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Field, Glore & Co. | Morrison& Townsend | Crase NATIONAL BANK 
Members Neti Cork Stock Exchange of the City of New York 
Investment Securities 120 Broadway, New York Pine Street corner of Nassau 
Uptown Office ra ess 
190 West Adams St. 8 Wall Se. Chicago es egy a RL Copal 2 i ee oo 
Torrington, Conn. Southanrpton (Seasonal) Sur plus - - - - 148, 000 000 
Md once Rte aoe London Deposits do gg Thcgaltes ee 1,897 000,000 
s. 64 Bishopsgate, E. C. 2 Le. Se 


The Chase National Bank invites 





the accounts of banks, bankers, | 


Wells Fargo Bank corporations, firms and individuals 
Union Trust Co. General Banking 
SAN FRANCISCO ; , Trust Department 
Commercial Yilin, pad! Y &. Foreign Department 
bankers since 


**1852-- * Sts 











RESOURCES OVER $180,000,000 
and Manicipal Bonds Chase Harris Forbes 
A.ISELIN & CO. | Gps Zmmone Seite Corporation 
40 WALL STREET The Chase National Bank Building 
NEW YORK Leaileoad, Baubles Wily and 60 Cedar Street, New York 


Srdutlrial Financing Offices in important 


Representatives sas U ds 
cities in United States 
Lendon Montreal Paris and Canada, as well as 
in London and Paris 











Hallgarten & Co. Th 
Established 1860 e W W & C 
HITE, WELD O. 
New York New York Trust Members New York Stock Exchange 
Chicago London Company Underwriters and ar ae 


of Investment Issues 





Capital, Surplus and Undivided 


NEW YORK PHILADELPHIA BOSTON 








CONTINENTAL ILLINOIS 
Profits cae  . oe $48,000,000 Cable Address ““Whiteweld”’ 
COMPANY 
aa ‘ CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 
NEW YORK CHICAGO 
SAN FRANCISCO 
100 BROADWAY EDWARD B. SMITH 
Affiliated with & co 

; 1 Illinoi k and Trust C. . 

em _ te $7TH ST. & FIFTH AVE. ESTABLISHED 1892 
40TH ST. & MADISON AVE: Corporate Financing 





Investment Securities 





“CHARTER NO. 1” 
Commission Orders 


FIRST NATIONAL BANK Reeeieed 


es Member Federal Reserve Sys'em and New York Philadelphia Boston 
N. Y. Clearing House Association 








LIVINGSTON E. JONES, President 





FINANCIAL CHRONICLE 








Investment Houses and Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & _— 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 

Foreign Exchange, Commercial Credits, 

Cable Transfers 

Oircular Letters ae Travelers, available in all 
parts of the world. 

















A. G. Becker & Co. 


Sound Securities 
for Investment 


and other important 


Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Aet as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 
Letters of Credit 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














MEMBERS 
NEW YORK STOCK EXCHANGE 


DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

mission. ‘Travelers’ credits, available rou 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 




















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


~*~ 
Hibernia Bank . 
& Trust Company 


New Orleans, U. S. A. 














WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 
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Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 

NEW YORK 

BOSTON 

CHICAGO 

CLEVELAND 


42 Broadway paovisentcs 
731 Fifth Ave. »~=mas 


PITTSBURGH 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

_ Detroit Stock Exchanges and the 
New York Curb Exchange. 


Se ee ee ee ee ee 

















GRAHAM. PARSONS & Co, 


PHILADELPHIA NEw YorK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 








ESTABLISHED VALUE 








J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


_ London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters ef Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 


Stocks and Bonds 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 





PORTER FOx 
& Go. 


SEGVRITIES 


120 SovTnLa SALLE STREET 
TELEPHONE CENTRAL 2707 


GHiGaco 
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Investment and Financial Bouses : 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
London Paris 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


+100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bidg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


WEMBERS PHILADELPHIA STOCK EXCHANGE 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


Witthell Haters & Co, 


231 SOUTH LA SALLE STREET 


Chicago 





- 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


Incorporated 


1 Wall Street 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
ané other principal Bochanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 




















FENNE R: 
16 BEANE 


PPA” OPP 
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MEMBE 
NEW YORK eTGck £ EXCHANGE 
2 NEW YORK COTTON EXCHANGE 
and other principal exchanges P 
Private wires throughout the South 


60 Beaver Street - - NEW YORK 
$18 Gravier Street - NEW ORLEANS } 











PENOBSCOT BUILDING, DETROIT, MICH. 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 


ii 
— 
PPAARAALRALA 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK CITY 


Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 



































WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


| e 


Lo 


————___—__—_ 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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Snbestment and Financial Houses 























E invite inquiry regard- 

ing the operations and 
securities of the Associated Gas 
and Electric System. 


Founded in 1852 


Properties in 26 States and the 
Canadian Maritime Provinces. 
Service to 1,430,681 customers 
in well established public utility 
territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


LES 
61 Broadway as Cat New York 
3s) 











BERTRON, GRISCOM & Co., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


———— 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Sirviancial 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms, 








Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO 


Investment Securities 
Members New York Stock Exchange 






GODDARD & Co. 


‘ INCORPORATED 
New York 
Pittsburgh 


a 4 Be 


Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 





StrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 








2UUMAMAMAAEAAUUS ULES 


L 
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Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Joseph Walker § Sons 


WHitehall 
4-6222 
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BURR, GANNETT & Co. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.larkso, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





120 BROADWAY NEW YORK 








PAUL & CO.: Inc. 


1420 Wainut St., 
PHILADELPHIA 


110 Broadway 
NEW YORK 


Investment Securities 

















Auctioneers 


PP PPPS rw" 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


z 


lll 
Stock & Bond Auctioneers 





Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up____-_- 
Surplus and Undivided 


$36,000,000.00 


is on 0's db cts om $39,078,801.09 
Total Assets. ______ $786,897,706.21 
President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. EWBURN, C.M.G. 


s.C.M 
Sir FREDERICK WILLIAMS-TAYLOR 





General Mana 


ers 
W. A. BOG—_JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 

n Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 





Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


ror rrr 
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N.L. 
R.A. Rumsey 


‘ . Arscott 
New York Office, Exchange P1. at Hanover St. 
Cc. J. STEPHENSON } 
R. B. BUCKERFIELD, | Agents 
N. J. H. HODGSON, | 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 














DALY & CO. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 


R. A. 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 








Investment and Financial Bouses 











CHAPMAN, GRANNIS & CO. 


. 









































112 WEST ADAMS STREET 
=———=CHICAGoO ==> 


























HUH 























UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 






































CHICAGO 
HArbour 9281 MONTREAL New York Philadelphia 
Montreal Branches: _ itinneapelis Wilmington’ 
TORONTO OTTAWA QUEBEC Halifax Fomte wi. 
Investment and Financial Bouses 
Financial ges 
paves laneneceenanananae MUNICIPAL BONDS 
CHAPMAN D:WOLFE § co. || NESBITT, THOMSON species ce Busnes nents 
> BROKERS - & COMPANY LIMITED 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOugias 0131 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 








SheHanchett Bond Cx 


Incorporated 1910 
39 South La Salle St. 


CHICAGO 

















Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


Mining Engineers 





PALL LD PLDI IS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





548 Drexel Bldg., Philadelphia, Pa. 








AUGUSTA 


eee 





nee 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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VI 
wom | Merdell Brothers | ssi 
N.Y. Conm Excnamee | Pusuic Urniry Secunmries | D!srr +7200 St. Louis Securities 
One Wall Street New York 
Birmingham Electric Co. Consumers Power Co. ST x 4 €e, 


$6 Preferred Stock 


Columbus Rwy. Pr. & Lt. Co. 


6% Preferred Stock 


Minnesota Power & Light Co. : 
1% Preferred Stock 


$5 Preferred Stock 


Ohio Edison Company 
1% Preferred Stock 

















al 





oe 


BALTIMORE CINCINNATI 








Westheimer 


and Compeény 





North. Util. 6s, 1943 w. w. 
Ottawa Traction 51s, 1955 
Rutland Ry. Lt. & Pow. 5s,’46 
Shults Bread 6s, 1940 


Adembers of the New York Stock Exchange 


WASHINGTON DAYTON 








Okla. Gas & Elec. 7% pref. BIOREN & Co- 


Bankers 


JOSEPH EGBERT 


Member Unlisted Securit'es Dea ers Assn. 
2 Rector Street Tel. \/Hitelhall 4-3460 


1608 Walnut Street 
Philadelphia, Pa. 








Established 1865 - 


Members New York and Philadelphia 
Stock Exchanges 




















ee 















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 



































Members St. Louts Stock Exahange 














Public Service Corp., N. J. Issues 
Stanley Co. of America Issues 
Budd Realty Corp. Issues 
Interstate Railway Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 

New York Telephone HAnover 22-4778 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 








Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s & 7% pfd. 
Power, Gas & Water 5s, 194 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 54s, 1945 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Tclephone: New York, Digby 4-0909 














Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisville 
Stock Exchanges 





Dividends 











tNCORPORATED « 
VN 


KS New York City 





111 Fifth Avenue 


104TH CONSECUTIVE COMMON DIVIDEND 


A dividend of 5% ($1.25 a share) has been declared 
upon the Common Stock and Common Stock B of THE 
AMERICAN Topacco Company, payable in cash on Sep- 
tember 1, 1931, to stockholders of record at the close of 
business August 10, 1931. Checks will be mailed. 


July 29, 1931. James B. Harvie, Treasurer. 








Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








K.C. Memph. & B. 4s & 5s, ’34 
Chic. Mil. & Gary 1st 5s, 1948 
Ga. Fla. & Ala. 1st 6s, 1952 
Southern Indiana Ist 4s, 1951 
N. O. Gt. North. Ist 5s, 1955 
Ala.Tenn.& Nor. Pr. L. 6s, ’48 
Denver & Salt Lake Inc. 6s,’60 
Northwestern Term. 5s, 1977 
Seab. Air Line 5% Notes, 1931 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Lee Couitity, Fla., seins 
Sanford, Fla., Issues 
Charlotte Co. R. & B. Dist. 6s 
Ft. Pierce Farms D. D., Fla. 
Marion County, Fla., Issues 
St. Petersburg, Fla., "Issues 
Orlando, Fla., Issues 

North St. Lucie D. D. 6s 
Putnam County, Fla., "idiios 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











INDUSTRIAL BANKING SECURITIES 


We Have Inquiries To Buy and Sell: 


American Cash Credit Assn. Fulton Ind’l Sec’s. Bonds & Stock 
Beneficial Ind’l. Loan Pfd. Industrial Loan & Guaranty Co. 
Beneficial Loan Society Bonds National Cash Credit Assn. } 
Collateral Bankers, Inc. Bonds Trustee System Service Corp. 
Credit Service, Inc. Bonds U.S. ne Corp. Bonds & Com. 





— A 


STEELMAN & BIRKINS 


























George Kern 
GIs, 1937 

















Members New York Stock Exchange 
Broad St., N. Y. Tel. HAnover 38-4760) 











Bull & Eldredge | 











60 Broad St., New York Tel. HAnover 2-7500-5973 
Inquiries Invited G uaranteed 
on 
oma Stocks 
ESTATE 
BONDS Circular on request 


H.D.ANOX&CO. 





Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston A ec. 








Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 





Private telephone between offices. 63 Wall Street New York 


Telephone BOwling Green 9-8120 








Lockport Lt., Ht. & Pr. 544s, 1954 


Jenkins, Whedbee. &! Poe 


Member Baltimore Stock Excha 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 








For prompt and close trad- 














Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 





Phila. Teleph. Rittenhouse 3940 pad prsioscep torch > oo 
saa PPO! & Co-,,, || EDWARD D, JONES & CO. 


Desias & New York Gurd Sock Rechanee sate ae. 
Newark Bank & Insurance Stocks Boetmen’s Bank, Buildin ing. 
Public Service Bonds 


Municipal Bonds 




















u 


Announcements 




















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Beught—Sold— Quoted 


EDGAR, RICKER & Co. 


750 North Water Street, 
Milwaukee, Wis. 











Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 














JENKS, GWYNNE & CO. 


COMBINING 


JENKS, GWYNNE & CO. ano REINHART & BENNET 


—— 


WE TAKE PLEASURE IN ANNOUNC- 
ING THE CONSOLIDATION OF OUR 
FIRMS AS OF AUGUST Ist, 1931. 











We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
318 VINE ST CINCINNATI, OHIO 


TELEPHONE WHITEHALL 4-1903 65 BROADWAY. NEW YORK 
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West Penn Power 


Southern Railway 


5s, 1994 4s, 1961 
Erie Railroad Wash. & Suburban 
P. L. 4s, 1996 5s, 1941 
Portland Terminal Safe Harbor Wat. Pr. 
4s & 5s, 1961 44s, 1979 


“New Haven” 
All Issues (Coup. & Reg.) 


Chicago & No. West. 


3\4s,4s, 434s, 58,1887(Coup.&Reg.) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Ezchange 


15628 Walnut Street 120 Broadway 80 Federal Street 
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Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
rotiecs 








Trading Department 








PL 


N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 
Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 
































Peoples G.,Lt.&Coke 4s,’81 w. i. 
West Penn Power 4s 1961, W. I. 


NEwsorG a Co. 


Members New York Stock Exchange 
Member: New York Curb Exchange 
60 Broadway, New York 
Telephone Dighy 4-4370 
Private Wire to St. Leule 




















































Dibidends 
$2,250,000 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 7% Sinking Fund Gold 
Bonds 
External Loan of 1928 
Coupons due August 1, 1931, of the above 
Bonds will be paid on presentation on and 
after that date, at the office of the undersigned 
Fiscal Agents of the Loan, and at the offices of 
Lee, Higginson & Co., New York, Boston_and 
Chicago. 
LADENBURG, THALMANN & CO. 
Fiscal Agents for the 
Municipality of Porto Alegre, 
25 Broad Street, New York 


laa 











City of St. Petersburg, Florida 
Bondholders’ Committee 


To holders of Certificates of Deposit issued under a Deposit Agreement 
dated March 25, 1931, and 
To holders of bonds of the City of St. Petersburg, Florida: 


The City of St. Petersburg, Florida, Bondholders’ Committee is 
pleased to announce the collection of sufficient funds from the City to 
permit a payment to each depositor on account of his first delinquent 
coupon deposited with the Committee, due within the six-months’ 
period August 1, 1930 to January 31, 1931, inclusive. 

These funds have been collected under a court order, which repre- 
sents the successful conclusion of legal proceedings instituted by the 
Committee about June 1, 1931. Payment will be made to holders of 
Certificates of Deposit of record as of August 20, 1931. The exact 
amount payable on account of the first coupon covered by such cer- 
tificates will be announced later. 

Only depositors with the Committee of record on the date 
indicated will share in this distribution. Holders who have not 
deposited with the Committee are urged to tender their bonds 
for deposit to the Depositary designated below immediately 
if they wish to participate. The Committee now represents 
rng of more than $12,000,000 par value St. Petersburg 

nds. 

It will not be necessary to surrender Certificates of Deposit in 
order to collect the amount payable, since checks will be mailed. For 
further information please communicate with the Secretary of the 
Committee. 

New York, July 31, 1931. R. Gordon Campbell 
Seneca D. Eldredge 
— S. Harris 

enry Hart 
Kenneth M. Keefe 
Committee 


W. D. Bradford, Secretary 
115 Broadway, New York, N. Y. 
Telephone Rector 2-3091 


Depositary 
Central Hanover Bank and Trust Company 
70 Broadway, New York, N. Y. 


Counsel 
Thomson, Wood & Hoffman 


a 
New York, N. Y. aoe one Shands 


Jacksonville, Fla. 


Fleming, Hamilton, Diver & Lichliter 
Jacksonville, Fla. 














The American Sugar 
Refining Company 


159th Preferred Dividend — 1% per cent 
138th Common Dividend— 1% per cent 
will be paid on October 2, 1931, to 
stockholders of record at the close of 
business on September 5, 1931. 
The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 







































FAIRBANKS, MORSE & CO. 
Preferred Dividend 


Notice is hereby given that the regular quarterly 
dividend of One and Three-Quarters per cent 
OK @) has been declared on the outstanding 
7% eferred Stock of this company, perenne 
on September 1, 1931, to stockholders of record 
at the close of business on August 12th. 
Transfer books will not close. 
F. C. DIERKS, Secretary. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 

e New yous. ony 25.193). 
A dividend of One Dollar per share has 
wens eared we the Capital Stock of this Com- 
any, Payable September 15, 1931 to stock- 
aes _ record at the close of business August 
2 


J. R. FAST, Secretary. 





THE YALE & TOWNE MFG. CO. 


A dividend No. 159 of 50 cents per share has 
been declared by the Board of Directors out of 
past ear , payable October 1, 1931, to stock- 
holders of record at the close of business Septem- 


ber 10, 1931 J. H. TOWNE, Secretary. 





A. O. SMITH CORPORATION. 
Preferred Dividend No. 59 
“The Board of Directors has declared the regular 
quarter-yearly dividend of One and Seventy-Five 
Hiundredths Per Cent (1.75%) per share, payable 
August 15, 1931, to stockholders of record, 


, 1931. 
“ et Mill be mailed by the Irving Trust 


Disbursing Agent. 
Company, Dividend DisneTAMM. Treasurer. 
July 23, 1931. 


A. O. SMITH CORPORATION. 
Common Dividend No. 36 
The Board of Directors has declared a quarterly 
dividend of fifty Cents ($.50) per share, payable 
August 15, 1931, to stockholders of record, August 


1. Gronks will be macs by 4 Raving Trust 
i ursin: gent. 

sie cata een Be STAMM~ Treasurer. 

July 23, 1931. 


























For other dividends see pages vi and xii. 
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Statement 
" ae 2 
GEN ERAL MOTORS ACCEPTANCE CORPORATI N 
AND SUBSIDIARIES Pt 3 
CONSOLIDATED BALANCE SHEET f 
JUNE 30, 1931 
ASSETS 
Qash in Ranies ond eo Hatin oon ets iinn << ctindine- $ 56,092,830.23 pet ne BO0GEs 2 cn dneccccce se pein = — ois oats x $50,000,000.00 
ash held by Sinking Fund Trustee for payment of 6% al my dC hcccadsesesessetapescccssccghaeliinnnne SAD 
Gold Debentures called for redemption. _______.._-- 3,006;625.00 . Unuivided Promwe. oc. on dan wcrc cceacabbionconde 9'845,296.32 
Notes aj and aa Bille Revetvabie: ‘ $901.141 927.90 Ten — —— zone 6 % A Gold Debentures — 
esa a é ‘ d due February 1, 1937_......_.___- ~ 
UMIIEES 6 xu EC een cénsedbsce sae 38,871,110.01 330,032,327.81 Retired or called £ for’ re- 2 A020 
NNN oe nn a oe : ' 
Called for redemption, ee 
Accounts Receivable: for which cash is 
Affiliated Corporations. __......-_- $ 2,577.78 with — Fund 
Os Fb decaelenasaupdasn 1,004,271.41 1,006 ,849.19 Pe See 2,951,000.00 7,049,000.00  42,951,000.00 
DE IN sk. on Kd kdb bce HEA Maeve 520,267.13 Five Percent Serial Gold Notes 
$5,000,000 due annually March 1, 1932 to 1936____-- 25,000,000.00 
Notes and Bills Payable: 
Investments: Notes—United States._.......____- $181 ,692,000.00 
General Exchange Insurance Cor- Notes—Canadian and Overseas _-_ -__- 23 375,955.35 
SO iicin nk cc cuk gaan sew $ 8,006,389.78 _ Bankers’ Acceptances Discounted... 14, 434. 839.16 
|) ee eae Ee 6,000.00 8,012,389.78 Bills of Exchange Discounted __- -_-__- 18,062.51 219,520,857.02 
Deferred Cha ae Cy 
err rges: ilia ee ,991, . 
Unamortized Debt Discount and GUE sandes eee, ue beale aaivn & ° Pete er 6,150,600.19 
RY 5: i'd ap dy sah ah nlies vee ek ws ini in $ 1,261,054.35 
Prepaid esas cadasdeenatne 820,650.22 Accrued Accounts: 
SR riage ES RR EE RO hy RR ER 21,676.65 2,103 381.22 Interest Payable_.._..............$ 1,489,621.67 
Federal Income Tax, etc___.__.___- 1,825,274.24 3,314,895.91 
Dealers’ Repossession Loss Reserves_._._._.___.-..---.- 6,649 364.25 
cn PD. iano dacka wuikeiee mach igen Wea es bia bie 11,818,757 .06 
Reserves: 
DUR oo 5 ~ ok Sdn c ns stn dd 4,680,564 .56 
a a «= diticinn Wai aie biel 500,000.00 
ChketWdebadsceseabne ana 361,535.05 5,542,099.61 
TOT. « Ghinws ctiincattipedtdabicé es saebsietex $400,792 ,870.36 FU Res cchonap ssn satbnbedowtscatesae $400 ,792,870.36 








CONDENSED CONSOLIDATED INCOME STATEMENT 
SIX MONTHS ENDED JUNE 30, 1931 


Oe CANE i cine 6 dicne ce ddgdobis pesddegcadvanttssescuctbenbba $22,737 ,016.41 
Dividends and Other 9 


WkChACESED SUAS S CORDES Keb SKsEeseeCekuensEhed 88,690.30 
Gross pene. inna dds etncncbh seen ehnde seSssbbbdb>aceucteeved $23 ,725,706.71 
Operas TRIE. 6 odin 6 ice ch bape aks ehbsh be ddbbb ccccccccene $7 713,638.50 
Interest and issounh scab pinnnd abies aLaE eth daa ndabéws 5,262 ,626.65 
Reserves, Tanss Gd DEMCHMMOOU A. Ko gthdan cntakadecebacdoosccuncccee 6,204,727 .17 
POOR) DORROIEE s on 6 cn cng anes dhsmaechen bin ches cnkccccen $19,180,992.32 
PeO8 TROND ood hb d ide cut cnc ccc dks <a eaRenes oe ccncsadocee $4,544,714.39 














Dividends a : 








ILLUMINATING AND POWER SECURITIES 





CORPORATION 
per share, ( wea) 


has boon dividend No. a of $1.75 

poem, Comener oe m the Loa 

Corporation, yable 

Fererod fan 1931, 7 ly 31, 1961 of” record 


this Corpora- 
10, 1931, to stockholders 


d 

tion, able A 

ae the c of business July 31 1931. 
G. C. FETHERSTON, 


ad 3. 1981, F 


Johns-Manville Corporation 


The Board of Directors today declared a 
ceerly Givigend of AF 75 per share upon the 

ed Stock of this Com ay payable Octo- 

ber 1, ros! to holders of record of Zatti sheets a6 the 
close of business on September 10, sg de and a 





Sommnon, dividend of 75c. per m the 
mmon Stock of this Company ie Octo- 
ber 15, 1931 to holders of record o euch, stock at 


the close of business on September 24, 


Dividend checks will be mailed as . 
J.P. —_—— & Co., the Transfer Agents of the 


s 
E. M. VOORHEES 
Secretary and Treasurer. 
July 27, 1931. 





THOMPSON-STARRETT COMPANY, INC. 
BUILDING CONSTRUCTION 
250 Park Avenue 
New York 


The Board of Directors of Thompson-Starrett 
Company, Inc. has this day declared out of the 
accumulated net earnings to July 25, 1931. a 
quarterly dividend X ay cents per share on the 
preference stock of Poration, payable on 
October Ist, 1931 to Sa of record a 
rod Lom ig on September 11, 1931. 

ma: 


t the close 
Sheeks will 


- GEORGE T. ZIMMERMAN, 
July 27, 1931 Treasurer. 








Liquidation 


aad rr 











wean 


The First National Bank, located at White- 
water, in the State of Wisconsin, is closing its 
affairs All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for pay- 
ment. 


H. G. ANDERSEN, Cashier. 
Dated Whitewater, Wisconsin, 














June 29, 1931. 





To the Holders of 
5% Gold Debentures, due 1954, of 


Eastern Utilities Investing Corporation 


Notice is hereby given that the requisite amount of 
Eastern Utilities Investing Corporation 5% Deben- 
tures due 1954 having been deposited with The Public 
National Bank and Trust Company of New York 
under the offer of this Company to exchange said 
Debentures, the offer will be declared operative. 

For the benefit of such holders of Eastern Utilities 
Investing Corporation 5% Debentures due 1954 desir- 
ing to make this exchange the offer has been extended 
until the close of business August 31, 1931. No 
further extension can be made. 

In view of the large volume of daily’ deposits, 
arrangement has been made to increase the maximum 
to be accepted to $15,000,000. At the rate deposits 
are now being received it is likely that this maximum 
limit will soon be reached. Excess deposits will only be 
accepted subject to allotment or return, and intend- 
ing depositors should therefore deposit promptly to 
be sure that their Debentures will be accepted in full. 

Debentures may be deposited through your security 
dealer, bank or sent direct by registered mail to The 
Public National Bank and Trust Company, 76 William 
Street, New York City. 


AssocIATED GAS AND ELEcTRIC SEcURITIES CoMPANY 
Incorporated 


61 Broadway, New York City 
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25 5,615 people 


LOW 


OWrtl 


General Motors 





N 1917 the stockholders of General 
I Motors Corporation numbered less 
than 2,000. That number has now 
grown to 285,615 different owners. 
Since December 31, 1930, the number 
of common and preferred stockholders 
has increased 17,767. 

These owners of General Motors live 
in every State of the Union. They live 


in more than 70 different countries. 





MOTORS 





They represent every type of saver 
and investor. More than 44% own ten 
shares or less. One in every three is a 
woman. 

Believing that America’s prosperity is 
aided by the widespread public owner- 
ship of its basic industries, General 
Motors is gratified that more than a 
quarter of a million people have in- 
vested in its securities. 
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DISTRIBUTION OF GENERAL MOTORS COMMON STOCKHOLDERS BY STATES AND orev Ie 
At the close of business December 31, 1930 


de 








UNITED STATES 


























States Stockholders Shares Held 
Alabama 532 26,133 
Arizona 346 13,305 
Arkansas 327 14,179 
California 14,670 766,902 
Colorado 1,159 $0,254 
Connecticut 6,559 721,258 
Delaware 4,015} 17,040,090 
Dist. of Columbia 3,541 208,775 
Florida 1,312 65,069 
Georgia 1,332 64,452 
Idaho 308 8,010 
Illinois 15,741 783,974 
Indiana 3,981 171,420 
lowa 2,559 79,558 
Kansas 930 32,510 
Kentucky 2,478 138,053 
Louisiana 1,001 $5,650 
Maine 1,930 76,838 
Maryland 4,099 217,470 
Massachusetts 16,833] 1,118,029 
Michigan 22,927| 6,890,360 
Minnesota 2,773 92,844 
Mississippi 433 14,992 
Missouri 4,302 275,459 
Montana 715 18,170 
Nebraska 844 68,826 
Nevada 216 6,783 
New Hampshire 2,445 60,502 
New Jersey 12,876 859,477 
New Mexico 253 9,313 
New York $1,175 8,886,245 
North Carolina 1,340 78,509 
North Dakota 286 7,754 
Ohio 10,593 1,069,672 
Oklahoma 925 47,747 
Oregon 1,462 43,207 
Pennsylvania 33,385 1,982,113 
Rhode Island 1,725 90,296 
South Carolina 462 15,325 
South Dakota 267 7,805 
Tennessee 1,244 105,652 
Texas 2,233 173,676 
Utah 346 13,093 
Vermont 1,111 33,386 
Virginia 2,540 127,402 
Washington 2,503 88,126 
West Virginia 1,953 91,564 
Wisconsin 4,872 203,055 
Wyoming 309 9,997 

TOTAL 250,168 | 43,023,279 

AMERICAN POSSESSIONS 

Stockholders Shares Held 

Alaska 43 819 
Canal Zone 94 2,516 
Hawaii 283 10,155 
Philippine Islands 33 1,309 
Porto Rico 26 781 
Samoa 1 30 
Virgin Islands 1 5 
TOTAL 481 15,615 








BRITISH EMPIRE 















































Stockbolders Shares Held 
Australia 26 1,859 
Bahamas 4 43 
Barbados 2 560 
Bermuda 11 225 
British 
East Africa 1 300 
British Guiana 2 20 
British Honduras 6 715 
Canada 4,133 379,137 
Egypt 7 182 
England 198 29,589 
Fiji Islands 1 20 
India 34 2,158 
Ireland 19 585 
Jamaica 6 275 
Malta 3 172 
New Zealand 4 521 
Scotland 25 2,568 
South Africa 10 459 
Straits Settlements 2 60 
Trinidad 1 10 
Wales 2 50 
TOTAL 4,497 419,508 
SOUTH AMERICA 
Stockholders Shares Held 
Argentina 33 1,480 
Brazil 14 816 
Chile 6 140 
Colombia 11 623 
Ecuador 1 100 
Peru 3 15 
Uruguay b) 262 
Venezuela 1 125 
TOTAL 74 3,561 
CENTRAL AMERICA 
Stockholders Shares Held 
Costa Rica 1 25 
Cuba 76 1,559 
Guatemala 5 39 
Haiti 14 274 
Honduras 2 142 
Mexico 45 1,595 
Nicaragua 6 75 
Republic of 
Panama 10 237 
Spanish Honduras 
{Spain} 1 20 
TOTAL 160 3,966 


























EUROPE 
|Stockbolders| Shares Held 
Austria 1 20 
Azores Portugal 1 16 
Belgium 30 2,136 
Czecho-Slovakia 2 30 
Danzig 1 3 
Denmark 13 727 
Finland 2 50 
France 166 7,267 
Germany 56 6,667 
Greece 5 167 
Holland 
Netherlands 7,573 
Hungary 1 10 
Italy 18 3,286 
Luxembourg 1 75 
Monaco 1 388 
Norway 6 225 
Poland 2 346 
Portugal 3 213 
Roumania 1 25 
Russia 3 75 
Spain 9 728 
Sweden 14 779 
Switzerland 18 517 
Turkey 2 15 
Yugo-Slavia 2 30 
TOTAL 366 31,362 











OTHER COUNTRIES 




















Stockholders Shares Held 
Arabia 1 6 
China 18 493 
Dutch East Indies 

Netherlands 7 431 
Iraq 1 5 
French Morocco 1 10 
Spanish Morocco 1 5 
Japan 13 1,408 
Nigeria 1 86 
Palestine 1 15 
Siam 250 

TOTAL 45 2,709 

GRAND TOTAL | 255,791 43, 500,000 
































DISTRIBUTION BY NUMBER OF SHARES 


113,404 PEOPLE OWN FROM 1 TO 10 SHARES. 


42,856 
55,371 
23,654 
20,506 


“ 


“ 


“ 


“ “ 1 1 “ 20 “ 
“ “ 2 1 “ 5 r “ 
“ “ 5 l “ 1 00 “ 


4 101 SHARES AND OVER. 
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MAERLEM COMMUTERS LEFT BY STAGE 


FROM THE FOOT OF BOWERY LANE 


-) 


Ln 
> 











a 


By 1805 regular stage service had been established to Haerlem, 
Greenwich Village and Maznhattanville. From the Bul?s Head 
Tavern, New York’s first commuters, many of them stockholders and 
customers of the Bank of New York, took stage for their farms and 
country estates beyond the northern limits of the City. 





4 


ITH over a century of trust experi- 
ence, serving generation after gener- 
ation of New York’s most distin- 


guished families, we feel confident that our 
service will be of inestimable value to anyone 


contemplating a trust of whatever character. 
Under the unique charter of this bank, its 
trustees are elected for life or “‘good behavior” 
with power to fill vacancies on the Board as 
they occur. Thus a continuity of management 
is guaranteed to the creators of trusts, giving 
comfortable assurance that their wishes will be 
carefully carried out for generations to come. 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 


* 


48 Watt Street, New York 


Uptown Office: 
Madison Avenue at 63rd Street 


oa 








Federal Water Service 
Corporation 
Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 30¢ per share on Class A 
Stock for the period ending 
Au 31, 1931, payable Sep- 
tem 1, 1931, to stockholders 
of record at the close of business 
on August 6, 1931. 


WALTER A. CULIN, Treasurer. 











Public Service Company 
of Indiana 
formerly 
interstate Public Service Company 


Notice of Dividend 


The Board of Directors of the 
Public Service Company of Indiana 
has declared the regular quarterly 
dividend of $1.50 per share on the 
sk $6 Cumulative Pre- 
ferred Stock of the Company, pay- 
able August 15, 1931, to 
holders of record July 31, 1931. 

BERNARD P. SHEARON, 
Secretary. 

















Associated GasandElectric Company 


The Board of Directors has 


o declared the following quarterly 
Gem dividends payable September 1, 


1981, to holders of record 
Usre'F  Suly 81, 1981: 

Dividend No. 26 
$6 Dividend Series Preferred Stock—$1.50 


“ae Dividend Ne. 23 
50 Dividend Series Preferred Steck— 
62% per share. 
Dividend No. 12 


$5 Dividend Series Preferred Stock—$1.25 
share, payable September 15, 1931, to 
Iders of record August 14, 1931. 


M. C. O’KEEFFE, Secretary. 








Tue GARLOCK 


Packinc CoMPANY 
sa July 28, 1931, 
COMMON 8TOCK DIVIDEND NO. 221 


At a special meeting of the Board of 


Directors of The Garlock Packing Com 


pany. held in Palmyra, N. Y., Tuesday, 


uly 28, 1931, a quarterly dividend o 
30¢ per share was declared on the com- 


mon stock of the Company, payable 
October 1, 1931, to aackioaiden Be record 


at the close of business September 15, 1931. 
R. M. Wap tes, Secretary 





























% For other dividends see page viii. 


AMERICAN RADIATOR 
STANDARD SANI TARY 


CORPORATION 


PREFERRED DIVIDEND 
COMMON DIVIDEND 

A dividend of $1.75 per share on the Pre- 
ferred Stock, being the tenth quarterly divi- 
dend, has been declared payable September 1, 
1931, to stockholders of record at close ef 
business August 15, 1931. 

A dividend of 15¢ per share on the Com- 
mon Stock, being the tenth quarterly divi- 
dend, has been declared payable September 
30, 1931, to stockholders of record at close 
ef business September 11, 1931. 

Transfer books will not be closed, 


ROLLAND J. HAMILTON 
Secretary and Treasurer 
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New Issue 





$10,000,000 


West Penn Power Company 


First Mortgage Gold Bonds 
Series H, 4% 


Dated March 1, 1916 Due July 1, 1961 


Interest payable semi-annually January 1 and July 1 in New York and Chicago without deduction for that portion of an 
normal Fed Income Taxes not exceeding 2%.pe annem of such interest which the Com or the Trustee may be requir 


pany 
or permitted to pay thereon or to deduct or herefrom. Coupon bonds in the denomination of $1,000, se as to 
principal. Fully registered bonds in denominations of $1 000, $5 000 and $10,000. Coupon an 


A d Ne iene te bonds interchange- 
able. Redeemable at the option of the Company as a whole or in Part upon four weeks’ prior published notice on any interest 
date at 105 on or before July 1, 1956, and at par thereafter to maturity, plus accrued interest in each case. 


Series H Bonds free of present Pennsylvania Four Mills Tax. The Company will agree to reimburse the holders of Series 
H Bonds, upon proper application within 60 days after payment, for the Connecticut Four Mills Tax, or the Maryland Securities 
Tax at = 5 exceedin g four and one- milis, or the Massachusetts Income Tax on the interest not exceeding 6% per 
annum of such in ‘ 


Trustee, The Chase National Bank of the City of New York 


All First Mortgage Gold Bonds at present outstanding have been listed as 
securities considered legal investments for savings banks in the State of New 
York and it is expected that these Series H Bonds will also be so listed. 


Mr. H. L. Mitchell, President of the Company, summarizes from his letter as follows: 


Business: West Penn Power Company, organized under the laws of Pennsylvania in 
March, 1916, owns and operates an extensive system of electric power and 
light properties serving 660 communities in the great industrial area in 
southwestern Pennsylvania adjacent to Pittsburgh and in north-central 
Pennsylvania. The territory includes one of the most important manu- 
facturing and mining districts in the world with a population of 1,076,500. 
The electric properties include generating plants with a present installed 


capacity of 376,620 kilowatts and approximately 1,365 miles of high voltage 
transmission lines. 


Furpose The proceeds from the sale of this issue of $10,000,000 First Mortgage 

of Issue: Gold Bonds, Series H, 4%, will be used to redeem on October 1, 1931, 

$7,500,000 First Mortgage Gold Bonds, Series F, 544%, due 1953, and for 
other corporate purposes. 


Security: The First Mortgage Gold Bonds, in the opinion of counsel, are secured by a 
first mortgage on all the fixed property, rights and franchises now owned 
by the Company, and will be secured by a direct mortgage on all such 
property hereafter acquired. 


Earnings: Twelve months ended June 30, 1931 1930 
I Co cis mnie $22,210,232 $23,479,079 
Operating expenses, maintenance, 
rentals and taxes.___________- 10,311,372 10,562,324 








Net earnings before interest, re- 
newals and retirements re- 
PE i ckckibacdeceiian $11,898,860 $12,916,755 

Annual interest requirements on 
total funded debt to be out- 
standing upon completion of 
present financing_. ._.------- 2,375,000 


The balance of $11,898,860, for the 12 months ended June 30, 1931, as 
shown above, is equal to over 5 times the annual interest requirements on 
said funded debt. 


Supervision: West Penn Power Company is one of the largest and most important 
operating units in the group of public utility properties under the control 
and supervision of American Water Works and Electric Company, Incor- 
porated. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York 
and for the Company by Messrs. Sullivan & Cromwell, of New York. These Bonds are offered when, as and if issued an 
received by us and subject to the approval of proceedings by counse!. 


Price 96 and interest, to yield 4.23% 


W.C. Langley & Co. 


The above information has been obtained from sources which we consider reliable. 
While not guaranteed, it is believed by us to be accurate. 
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$6,000,000 | 
Delaware Power & Light Company 


First Mortgage Gold Bonds 
414% Series due 1971 


Dated July 1, 1931 Due July 1, 1971 


Interest payable January 1 and July 1 without deduction for Federal Income Taxes not exceeding 2% per annum. Pennsylvania, Maryland and 
Massachusetts taxes refundable to the extent and as provided in the Mortgage and Supplemental Indenture. Redeemable at the option of the 
Company as a whole or in part upon 30 days’ published notice at a premium of 5% prior to January 1, 1936; of 34% thereafter and prior 
to January 1, 1941; of 2% thereafter and prior to January 1, 1951; thereafter at successively reduced premiums as specified in the 
Supplemental Indenture; in each case with accrued interest. Coupon bonds registerable as to principal in denomination 
of $1000 and fully registered bonds in denominations of $1000 and authorized multiples thereof. Coupon and fully 
registered bonds interchangeable. 
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Mr. T. W. Wilson, President of the Company, hae summarized as follows his letter to us describing these Bonds: 


Business AND TERRITORY SECURITY 


Delaware Power & Light Company was organized under the The First Mortgage Gold Bonds, of which $13,700,000 will 
laws of Delaware on April 22, 1909 as American Power Com- be outstanding upon completion of this financing (consti- 
pany. The electric companies in Wilmington, Delaware, tuting the entire funded debt of the Company), will be 
and adjacent territory were merged with that company on secured, in the opinion of counsel, by direct first mortgage on 
December 31, 1928 when the name was changed. Wilming- the entire fixed properties of the Company now owned, and 
ton Gas Company was merged with the Company Decem- by direct mortgage, subject to prior liens (if any), on property 
ber 31, 1930. As a result, the Company now conducts hereafter acquired. Net property account was carried on the 
without competition the entire central station electric power Company’s books as of June 30, 1931, at approximately 
and light and gas businesses in Wilmington, and substan- $21,800,000. 


tially all of northern Delaware, serving a population Purpose oF Issur 
bere gst . 160,000, or more than 67% of the entire popu- ‘The proceeds of these $6,000,000 First Mortgage Gold Bonds 
ation of the State. will be used for the retirement of the entire outstanding 


Wilmington is the largest city of Delaware and the com- $3,924,000 principal amount of bonds of the former Wilming- 
mercial and manufacturing center of that State as well asa ton Gas Company, which are being called for redemption 
port of entry with an extensive coastwise trade. The terri- at 105 and interest on their next respective redemption dates, 
tory served by the Company is part of what is practically | to reimburse the Company in part for expenditures already 
one continuous highly developed community extending made for acquisitions and improvements to its properties 
along the Delaware River from Wilmington through Chester § and for other corporate purposes. 

and Philadelphia to Bristol, Pennsylvania. Equity AND OWNERSHIP 


The Company's properties are interconnected with those of The First Mort 

Philad gage Gold Bonds are followed by an equity 
the elphia Electric Company system and at the present = = of naid-in Common Stock and earned surplus of over $10,- 
time the Company purchases its electric and gas requirements 000,000 as of June 30, 1931. Delaware Power & Light Com- 


from Philadelphia Electric Company, its own generating 
. pany is a subsidiary of Delaware Electric Power Company, all 
facilities being maintained in efficient operating condition tne Common Stock of the latter company being owned by 


- ih edrrede cee The United Gas Improvement Company. 
Approximately 72% of the gross operating revenue of the Ss 
Company for the year ended June 30, 1931 was derived from UPERVISION 


the electric business, and 28% from the gas business. The The Company operates under the supervision of The United 
savings to consumers as a result of electric and gas rate re- Gas Improvement Company, which has had more than 49 
ductions effective in 1931 are estimated at approximately years’ experience in supervising the operation and manage- 


$250,000 annually. ment of public utility properties. 
EARNINGS 
(of the property as now constituted) 
12 Months ended Dec. 31, Dec. 31, June 30, 
1929 1930 1931 
Gross Revenue (including Non-Operating) .._.............---.-.---__. $4,716,355 $5,185,939 $5,102,267 
Operating Expenses, Renewal and Replacement Reserve and Taxes (except 


Voderal fnoome Tares) . 222 oe a ct ctt ccc tbeeccjet ce 2,425,831 2,556,289 2,521,299 












PAGE Ee ae eg RE SSE ERED OL POS ORM: ER A Se EO ROO $2,290,524 
Annual Interest on Funded Debt to be outstanding upon completion of this 


IR EIR Ce VSI Si aC MELEE RE hal a a drags tc ye sl a $605,000 


$2,629,650 $2,580,968 






OSAP RP NEpe cE agi eh TSS S TES TAS ee SOREN Ps feat Ce oN sea See $1,975,968 
Net Earnin@s For YEAR ENDED JUNE 30, 1931 ovER 4 TIMES THE ABOVE ANNUAL INTEREST CHARGES. 


The foregoing is subject to the more complete statements contained in the circular, copies of which may be had upon 
application. 


Application will be made to list this Series on the New York Stock Exchange. 





These Bonds are offered subject to sale, and when, as and tf tssued and received by us and subject to the approval of our counsel, Messrs. Winthrop, 
Stimson, Putnam & Roberts, New York, of the form and validity of the documents and proceedings. Real estate titles and franchises will be passed on by 
Messrs. Ward & Gray, Wilmington. It ts expected that Temporary Bonds wilt be ready for delivery on or about August 18, 1981. 
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Commonwealth Edison Company 
3%2% Gold Notes 
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The Peoples Gas Light and 
Coke Company 


(CHICAGO) 


34%2% Gold Notes 
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Public Service Company 


OF NORTHERN ILLINOIS 


4% Gold Notes | 
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Circulars fully descriptive of these issues will be sent on request. 
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MAKER 


Three directors of a large manufacturing 
company were in a friendly but exceed- 
ingly vigorous disagreement. 

What did women consider the most 
important value in the article that this 
corporation manufactured? What char- 
acteristic of the product appealed most 
to women, users of the product? 

One director championed the decora- 
tive value of the product. Another di- 
rector defended a convenience value. The 
third director smilingly but aggressively 
backed still another convenience value. 


* i e 
The J. Walter Thompson Company was 
placed in charge of advertising for this 
corporation. In order to seize upon the 
most effective theme for an advertising 
campaign it was necessary to know which 
of the directors was right. 


There was just one way to find out, of 


J.WALTER THOMPSON COMPANY 


Miscellaneous 


BS x & x 


which O72€ knew? 


course. The J. Walter Thompson Com- 
pany proceeded to ask the women them- 
selves. 


A majority of the 2,000 women who 
were interviewed said that all of the 
values named by the directors were im- 
portant. But even more important was 
one which none of the directors had 
named ...a certain performance value. 


That became the foundation of a suc- 

cessful advertising campaign. 
- s. os 

In an increasing number of instances it 
is now possible to determine just what it 
is that women do think about a given 
product in the market. Not always what 
they say, but what they really think. 
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The J. Walter Thompson Company pio- 
neered in the effort to learn the real 
interests of the actual buyers of eighty- 
five per cent of all advertised products... 
women... and in addressing advertising 
directly to them. 

Today the selfsame principle of seek- 
ing out the very heart of a problem, in 
no matter what field, makes this com- 
pany an acknowledged leader in those 
products which are most dependent on 
advertising... products in the highly 
competitive fields ...in the United States 
and throughout the world. 


New York - Chicago - St. Louis - Boston « 
Cincinnati - San Francisco - Los Angeles - « 
Montreal -Toronto - - London - Paris - Madrid 
- Berlin - Stockholm - Copenhagen - Antwerp 
- « Alexandria - Port Elizabeth - - Buenos 
Aires - Sao Paulo. - Bombay - - Melbourne + 
Sydney - - Batavia - - Wellington - - Osaka 
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The Financial Situation. 


While European developments have not lost their 
importance they have not engrossed the same con- 
spicuous attention they did last week and the weeks 
immediately preceding, but have given place to a 
domestic development of great moment and of far- 
reaching consequence. We refer to the appearance 
of the United States Steel Corp. statement of earn- 
ings and profits for the June quarter of the current 
calendar year, making such a poor showing that it 
could hardly be much worse, with the concurrent 
action of the Board of Directors in cutting the 
dividend on the common stock of the company 
to only 1% for the quarter, against the previous 
payments of 134%—meaning, in other words, that 
the dividend rate has been reduced from a basis of 
7% per annum to only 4% per annum. The an- 
nouncement of the action of the Board of Directors 
of the company came after the close of business on 
Tuesday, and the effect the next day was to precipi- 
tate a great break in the price of the stock of the 
company on the New York Stock Exchange, and a 
break in the stock market generally. 

The income return of the Steel Corp. for the June 
quarter was, as already stated, exceedingly poor. An 
unfavorable exhibit had been looked for, but nothing 
quite so bad as what the results actually disclosed. 
The net earnings for the June quarter of 1931 proved 
to be only $13,817,524 as against $47,061,304 for the 
June quarter of 1930 and no less than $73,861,426 in 
the June quarter of 1929. A shrinkage of over $60,- 
000,000 in the earnings of a single quarter in the 
short space of two years (as indicated by the decline 
in earnings for this quarter from $73,861,426 in the 
three months of 1929 to only $13,817,524 in the same 
three of 1951) illustrates in a striking way the re- 
markable transformation which has occurred in the 
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condition of the steel industry within the brief period 
of time referred to. 

After making the required appropriations for de- 
preciation, depletion, sinking funds, &c., there was 
left available net income in the June quarter of 1931 
of only $1,605,955, as compared with net income of 
$31,139,811 in the June quarter of 1930 and mo - 
942,040 in the June quarter of 1929. 

This $1,605,955 was only a little more than par 
ficient to meet the interest of $1,375,566 on the 
bonded indebtedness of the Steel Corp. and its sub- 
sidiary corporations. And in speaking of the bonded 
indebtedness it should not be overlooked that during 
1929 the Steel Corp. eliminated $271,385,000 of the 
outstanding bonded debt by converting it into com- 
mon stock so as to strengthen the corporation’s in- 
come position in times of adversity such as those 
through which the company is now passing. 

In brief, then, the company during the June quar- 
ter of 1931 earned only $230,389 in excess of the 
amount required on its greatly reduced bonded in- 
debtedness. And this $230,389 was all that was 
earned for the quarter towards paying dividends on 
the $360,281,100 of 7% preferred stock outstanding 
and the $870,137,100 of common stock outstanding. 
A windfall in the shape of special income of 
$7,160,966, representing profit derived from the 
sale of fixed property, or, to be more precise, from 
the sale of its subsidiary, the Gary Heat, Light & 
Water Co., enabled the Corporation to improve its 
income results so as to show the dividend require- 
ment on the preferred shares fully earned, with a 
small amount left over towards meeting the reduced 
1% dividend declared on the common stock. In other 
words, even with the addition of the special income 
of $7,160,966, the earnings on the common stock were 
equal to only 13c. a share, and accumulated surplus 
had to be drawn upon to the extent of $7,617,856 in 
order to meet even the 1% declared on the common 
stock of the Corporation outstanding. Without this 
special income, and relying only on the ordinary 
daily operations, absolutely nothing was earned on 
the common shares, and, indeed, only a few cents per 
share was earned on the preferred shares. For the 
half year ended June 30, even with the aid of the 
$7,160,966 special income, only 18c. per share was 
earned for the six months on the amount of common 
stock outstanding. The Bethlehem Steel Corp. made 
public its income statement for the June quarter 
after the close of business on Thursday, and it was 
of the same unfavorable character. Earnings for the 
second quarter of 1931 fell below the requirements 
for the preferred stock dividend, a deficit of $297,257 
remaining after these dividends had been provided 
for. The dividend on Bethlehem Steel common, 
which had been reduced three months before from a 
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basis of $6 a year to $4, was now further reduced to a 
basis of only $2 per year. 

The reduction in the dividend on United States 
Steel Corp. common from a basis of $7 per year to $4 
per year was much more drastic than had been gen- 
erally looked for, the general expectation having 
been that the directors would pay at the rate of at 
least 5% per annum. And this, doubtless, had a part 
in the break in the price of the stock which occurred. 
But there was a further factor which also contributed 
to the extreme decline in the stock. There was keen 
disappointment that no positive announcement came 
of a determination to lower wage scales. The gen- 
eral feeling is that a point has now been reached in 
the long-continued shrinkage in business where im- 
provement can be brought about only through some 
reduction in labor costs. Instead, the announcement 
given out by the Steel Corp. simply said: “The Board 
of Directors also recommended that an adjustment of 
salaries of all officers and other salaried employees 
be made in varying percentages depending upon the 
character of service rendered.” This adjustment is 
undoubtedly a step in the right direction. The 
Pennsylvania RR. recently took similar action, 
and the present week the Del. & Hudson followed 
in the same footsteps. But this is far from being 
the general adjustment of wage scales to a lower 
level which it is felt has now become absolutely 
necessary. 

As the income results for the June quarter, as out- 
lined above, so plainly show, business in the steel 
trade is on an absolutely non-paying basis, and there 
is no way in which it can be put on a paying basis 
except by reducing costs, and such reduction in costs 
can only be effected by lowering wage costs, which 
constitute the biggest item in the total cost of pro- 
duction. By lowering total costs, too, the prospect 
is opened up of selling steel and steel products at a 
lower price to consumers and the consuming public. 
“ower prices, especially in times of depression, 
furnish the strongest incentive for making purchases 
and for widening and increasing the market for 
products of allkinds. In view of all this some reduc- 
tion in general wage costs seems inevitable during 
the next three or four months if the Steel Corp. would 
retrieve its position as a paying concern and in order 
to start general trade on an enduring basis of trade 

revival, 
_ It is never a pleasant task to lower wage scales, 
even though the reduction may be comparatively 
slight, but there is less hardship than usual in such 
a course at present, since living expenses have been 
So greatly reduced. Asa result of the decline, a given 
amount of wage will purchase a great deal more than 


the same sum only two or three years ago, and, after 
all, the matter is not really under the control of the 
employer or the manufacturer, in periods of trade 
prostration, such as prevails at the present time. 
The simple truth of the matter is that no manufac- 
turer and no business man can long continue to pay 
That, unfortunately, is 
the position in which the steel industry, as well as 
many other industries, find themselves to-day be- 
cause of their adherence to the policy or the principle 
Such a 
policy is utterly out of harmony with prevailing busi- 
ness conditions which call for curtailing operating 


out more than comes in. 


of maintaining wage scales unimpaired. 


and producing costs to the utmost limits. 
The general aspect of the question has an impor 


limits of the steel trade. It is for this latter reason 
that the events of the present week have attracted so 
much attention, the question, indeed, having risen 
to a position of commanding importance, exceeding 
even that of the European situation, which latter cer- 
tainly is not such as to encourage very bright hopes 
for the time being. The Administration at Washing- 
ton, as is known, is wedded to the idea that there 
must be no general reduction in wage scales. As will 
be remembered, President Hoover pledged the lead- 
ers in the different industries to maintain prevailing 
rates at conferences he had with them in the period 
immediately succeeding the panic in the autumn 
of 1929. 
Early in the present week it looked as if this policy 
of maintaining wages at figures no longer warranted 
might be modified to the extent of permitting reduc- 
tions as the alternative to absolute shutdowns. 
Great rejoicing immediately occurred in the business 
world, on the theory that the obstacle to trade 
recovery which had existed for so long was at last 
to be removed. The promise of such a change was 
contained in a letter written by Secretary of Com- 
merce Robert P. Lamont to Representative Francis 
B. Condon, of Pawtucket, R. I., made public on Mon- 
day. Declaring that “no one could have done more 
to maintain wage rates” than the President, Secre- 
tary Lamont admitted that many corporations, which 
had been endeavoring to keep wages at 1929 levels are 
finding themselves with depleted reserves and faced 
“with the prospect of closing down altogether and 
thus creating more unemployment, or, alternatively, 
seeking temporary wage reductions.” 

Writing apparently, said Washington news dis- 
patches, with the knowledge and approval of the 
President, since Mr. Condon’s letter had been turned 
over to him from the White House, Secretary La- 
mont’s statement was considered as virtual aban- 
donment by the Administration of further efforts to 
maintain wages as of less importance than the main- 
tenance of all employment that now exists, regardless 
of pay scales. 

But simultaneously with the appearance of the 
foregoing announcement it became noised about that 
the Steel Corp.’s directors at the meeting the next 
day (Tuesday) would announce a reduction in the 
dividend rate on the common stock of the corpora- 
tion, and at the same time would also propose lower- 
ing of wage scales. Then it was, if newspaper 
accounts are to be believed, that Administration 
officials got busy. The Washington correspondent 
of the New York “Herald Tribune,” in a dispatch 
from Washington on July 27, said that “on the 
strength of reports that the Steel Corp. is under pres- 
sure to reduce wages, the Administration has ap- 
pealed to leaders of this key industry to exhaust 
every expedient before considering such a step. 
Only 12 to 15% of the industries reporting to the 
Labor Department thus far have reduced wages, it 
is estimated, as against reductions by 92% of these 
industries in 1921, and the Administration fears 
that a cut now by the Steel Corp. might let down the 
bars throughout the country.” 

Apparently to counteract the effects of Secretary 
Lamont’s statement in his letter to Representative 
Condon, President Hoover on Tuesday, July 28, the 
date set for the meeting of the Steel directors, author- 
ized a brief statement declaring that the policy of 
his Administration in opposing wage cuts remained 
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tance and a bearing that extends far beyond the 


unchanged. 
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Mr. Hoover’s statement, reaffirming his.opposition 
to wage reductions, was authorized, a Washington 
dispatch to the New York “Times” said, prior to the 
receipt of the news of the Steel directors’ meeting. 
The statement read: 
tration has expressed the view, or holds the view, 
that the policy of the Administration in advocating 
maintenance of wages should be changed... It has not 
been changed.” 
. It may well he 
their non-committal statement in regard to the course 
to be pursued with reference to wages in the steel 
industry were influenced by this reiteration of the 
President’s views and, at any rate, out of deference 
to the President they would be unlikely to want to 
take action directly contrary to the views so em- 
phatically expressed anew by him, since then it might 
be thought that they were acting in express defiance 
of the President’s wishes, which would certainly be 
far from courteous or deferential. 

Possibly out of a desire to meet the President’s 
wishes they mean to give the existing wage scales a 
further trial to see if the results warrant the con- 
tinuance of the policy insisted on. If, however, 
the results prove as unsatisfactory as they have thus 
far—if despite the President’s contention no revival 
of trade takes place and the business of the Steel 
Corp. fails to yield the required amount of earnings 
and profits—they will have no alternative but to 
lower wages somewhat from the prevailing levels, 
regrettable though such a course may be. It is to 
be borne in mind that the President’s policy of main- 
taining wages has been pursued now for almost two 
years, and has been unattended by any signs of trade 
revival, In view of this, it would seem incumbent 
now that a new and different policy should be pur- 
sued. The statement we have quoted further above 
saying that only 12 to 15% of the industries report- 
ing to the Labor Department have thus far reduced 
wages as against reductions by 92% of these indus- 
tries in 1921 proves too much, if it proves anything. 
In 1921, as a result, presumably, of the 92% reduc- 
tion in wages, thereby permitting a lowering of 
costs to that extent in the manufacture of goods and 
products, business revived almost immediately, 
which was natural, as it meant an immediate read- 
justment to changed conditions, whereas during the 
two years since 1929 in which the opposite policy 
has been pursued, preventing the readjustment to 
new conditions so imperative, all evidence of trade 
revival has been completely lacking. Is it not high 
time, therefore, that pet theories, so lacking in de- 
sired results, should be abandoned and the helm once 
more placed in the hands of trade leaders who from 
long practical experience know best the proper policy 
to pursue in cases of dire emergency such as have 
confronted the business world during the last two 
years. The Steel directors would be lacking in their 
ordinary duty if now they failed to cut loose from 
the old policy and listened any longer to the swan 
song of those who get their promptings almost en- 
tirely from political quarters. 





The foreign situation still furnishes occasion for 
a great deal of anxiety. The Bank of Germany yester- 
day further advanced its discount rate from 10% to 
15%, and the Lombard rate from 15% to 20%. How- 


ever, Germany appears to be engaged in working out 
its own deliverance, of course in a painful kind of 
way. On the other hand, Great Britain seems to 
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2 that the Steel directors in issuing. 





be going through much the same experience as Ger- 
many has had. Credits.are being withdrawn in pro- 
digious volume from London, and the process is being 
attended by a huge outflow of gold from London, 
mainly for Paris, though some amounts of the metal 
are also going to other Continental centers, indicat- 
ing that the withdrawals have a more or less common 
cause, though being largely of French origin, as here- 
tofore. The Bank of England on Thursday further 
advanced its discount rate from 314% to 414%, after 
having raised the rate last week from 214% to 314%. 
This, of course, is with the purpose of re-attracting 
some of the funds and some of the gold withdrawn 
on such a large scale during the last two or three 
weeks. It is to be hoped that these higher discount 
rates will have the effect so earnestly desired. But 
other Continental centers are also engaged in safe- 
guarding their situation by higher discount rates. 
The National Bank of Sweden has this week marked 
up its discount rate from 3% to 4%. The Bank of 
England return for the week ending Wednesday 
night reported £16,734,921 loss in gold, following 
£15,155,310 loss the previous week, and making £31,- 
890,231 for the two weeks combined, reducing the 
total holdings of the bank to £133,309,663, which com- 
pares with the Cunliffe minimum of £150,000,000. 
On Thursday the Bank of England lost £523,172 
more of gold, and on Friday suffered further with- 
drawals of £1,531,007. 

There have been many unfavorable developments, 
too, of domestic origin. One favorable feature has 
been the fact that steel production has slightly in- 
creased during the week, the steel mills of the coun- 
try being now engaged to 32% of capacity as against 
30% last week. On the other hand, rubber futures 
have dropped to a new low record in all time, and 
the price of cotton has also again tumbled to new 
low figures. Grain prices have remained very much 
depressed, though cornering operations developed 
in the July option for corn at Chicago, which sold up 
to 7214c. yesterday and Thursday, as against 577c. 
on Friday of last week. The September option for 
corn at the close yesterday was only 5014c., and the 
December option only 4814¢e. July wheat at Chicago 
closed yesterday at only 481¢c., and the September 
option at 5014¢. 

Further dividend reductions and omissions have 
kept coming in, but reflect past conditions rather 
than the future. We have already referred to the 
cut in the dividend on the common stock of the U. 8S. 
Steel Corp. from a basis of 7% per annum to 4%, and 
in the dividend on Bethlehem Steel common from a 
basis of 4% per annum to only 2%.. General Refrac- 
tories common reduced its. quarterly dividend from 
$1 to.75c. a share; Savage Arms Corp. cut its quar- 
terly dividend on ‘the common from 50c. a share to 
25e.; Reynolds Metals Co. reduced its quarterly divi- 
dend from 50c. a share to 37¥4c. a share; Vick Finan- 
cial Corp. declared a quarterly dividend of Tc. a 
share on the common stock as against 10c. previously 
paid; Federal Water Service reduced its quarterly 
dividend on the class A stock to 30c. from 60c. a 
share; the Childs Co. omitted the quarterly dividend 
of 60c. a share due about this time on common. The 
Jones & Laughlin Corp. omitted the quarterly divi- 
dend on common, as also did Deere & Co. Gorham, 
Inc., voted to defer action on the quarterly of 75c. a 
share, due at this time on the $3 cum. pref. stock. 
The Barnsdall Corp. omitted its quarterly dividends 
on class A and class B stocks. The Industrial 
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Finance Corp. omitted the quarterly dividend due 
Aug. 1 on the 7% cum. pref. stock. The New York 
Chicago & St. Louis has omitted the quarterly 
dividend on the common stock and the cum. pref. 
series A. 





The feature in the returns of the Federal Reserve 
Bank this week is the large increase shown in the 
foreign bank deposits, which now are in excess of 
$100,000,000, the exact amount given being $100,- 
435,000, which compares with only $58,481,000 July 
22, being an increase of, roughly, $42,000,000, and 
comparing with no more than $5,676,000 on June 17. 
No explanation is offered for this rise in foreign 
bank deposits. It is understood to be due, how- 
ever, to the action of the Bank of France in convert- 
ing its holdings of bankers’ acceptances into cash. 
As it happens, bills purchased by the Federal Reserve 
banks for foreign correspondents have decreased 
over $44,000,000 during the week, the amount of such 
bills held the present week being down to $253,- 
578,000 as against $298,111,000 last week. On June 
17 the holdings of bills purchased for foreign corre- 
spondents was $378,717,000. The other changes in 
the Federal Reserve return as compared with a week 
ago are not of any large consequence. The discount 
holdings of the 12 Reserve institutions stand at 
$183,036,000 this week as against $181,602,000 last 
week ; the bills bought in the open market stand at 
$66,536,000 as against $67,023,000, and the holdings 
of Government securities at $677,977,000 as against 
$678,701,000. Total of bills and securities, reflect- 
ing the amount of Reserve credit outstanding, stands 
at $934,795,000 as against $933,810,000. The volume 
of Federal Reserve notes in circulation has increased 
during the week from $1,731,752,000 to $1,735,- 
501,000, while the gold holdings have risen from 
$3,424,347,000 to $3,443,554,000. 

Brokers’ loans by the reporting member banks in 
New York City show a further contraction of $26,- 
000,000 for the week, and the total of these loans is 
now down to $1,390,000,000, which is the smallest 
amount since 1924. At $1,390,000,000 comparison 
is with $3,228,000,000 12 months ago on July 30 1930. 
The loans made by the reporting member banks for 
their own account decreased during the week 
from $1,033,000,000 to $1,002,000,000, while the 
loans for account of out-of-town banks increased 
from $215,000,000 to $219,000,000, and the loans 


“for account of others” from $168,000,000 to 
$169,000,000. 





The stock market this week suffered another severe 
setback. Prices moved rather irregularly at the half- 
day session on Saturday last, and again on Monday 
and Tuesday. There were intimations that at the 
meeting of the directors of the United States Steel 
Corp. on Tuesday the dividend on the common stock 
would be reduced either to 5% or to 4%, and also 
that action would be taken towards a reduction in 
wages. But the market did not appear to be dis- 
turbed by the news, and, in fact, the steel shares them- 
selves were rather strong, with prices for the same 
showing a rising tendency on a growing volume of 
transactions. After publication, however, of the in- 
come statement of the company, with the exceedingly 
poor statement made by the same, and the announce- 
ment that the dividend on the common stock had 
been reduced to the basis of 4% per annum, the whole 
course of the market was reversed. The public had 





counted upon seeing a poor exhibit, but none quite 
so bad has actually appeared. The general opinion 
had been the dividend would be reduced to 5% per 
annum instead of to only 4%, and then, also, the 
notion had prevailed that definite action would be 
taken towards reducing railroad wages, thereby cur- 
tailing costs and giving the company an opportunity 
to improve net results as a consequence. 

Instead, the only announcement that came said 
that the board of directors had also recommended 
that an adjustment of salaries of all officers and 
other salaried employees be made in varying per- 
centages, depending upon the character of the salary. 
Disappointed in these different ways, the stock suf- 
fered a big decline on the Stock Exchange on Wednes- 
day. Steel common opened at 87144 Wednesday 
morning against 9234 Tuesday afternoon, and closed 
at 8454, showing a net loss for the day of 734 points. 
The drop in this stock carried the whole market with 
it, the steel shares being particularly weak. Bethle- 
hem Steel showed a net loss for the day of 6% points, 
American Can of 514, J. I. Case 47%, Westinghouse 
Elec. 314, American Tel. & Tel. 434, Vanadium 2%, 
Amer. & Foreign Power 17%, and so on down the list. 
On Thursday, after further severe losses in the early 
part of the day, a sharp rally ensued. On Friday, 
however, the course of prices was again downward. 
Aside from the developments regarding the Steel 
Corp., there were no events of large importance bear- 
ing on the value of stocks during the week. Divi- 
dend reductions and omissions continued numerous, 
with little or no evidence of coming relief from the 
long depression in trade. The steel mills were 
slightly more active. The call loan rate on the Stock 
Exchange again remained unchanged at 114% 
through the entire week. In the general tumble 53 
stocks established new low records for the year 
during the week; only 17 stocks attained new high 
figures for the year. 

Trading, as a result of the break in the market, 
has been on a somewhat enlarged scale. At the half- 
day session on Saturday the sales on the New York 
Stock Exchange were 412,575 shares; on Monday they 
were 572,480 shares; on Tuesday, 650,716 shares; on 
Wednesday, 1,576,835 shares; on Thursday, 1,353,780 
shares, and on Friday, 1,219,650 shares. On the New 
York Curb Exchange the sales last Saturday were 
91,725 shares; on Monday, 164,365 shares; on Tues- 
day, 138,685 shares; on Wednesday, 224,850 shares ; 
on Thursday, 170,545 shares, and on Friday, 150,910 
shares. 

As compared with Friday of last week, prices are 
generally lower, but with some exceptions. General 
Electric closed yesterday at 40 against 401% on Fri 
day of last week; Warner Bros. Pictures at 634 
against 67%; Elec. Power & Light at 38 against 367% ; 
United Corp. at 2214 against 22; North American at 
6514 against 6714; Pacific Gas & Elec. at 451%, 
against 467% ; Standard Gas & Elec. at 61 against 62; 
Consolidated Gas of N. Y. at 9114 against 9114; Co- 
lumbia Gas & Elec. at 2834 against 2954; Inter- 
national Harvester at 38% against 4114; J. I. Case 
Threshing Machine at 555% against 6834 ; Sears, Roe- 
buck & Co. at 5414 against 55; Montgomery Ward & 
Co. at 2014 against 19; Woolworth at 6814 against 
6634 ; Safeway Stores at 63 against 5934; Western 
Union Telegraph at 11314 against 11444; American 
Tel. & Tel. at 16934 against 175; Int. Tel. & Tel. at 
2714 against 2954; American Can at 9114 ex-div. 
against 9834; United States Industrial Alcohol at 
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27% against 2814; Commercial Solvents at 16% 
against 1614; Shattuck & Co. at 20 against 20%; 
Corn Products at 6434 against 6654, and Columbia 
Graphophone at 75% against 834. 

Allied Chemical & Dye closed yesterday at 10614 
against 114 on Friday of last week; E. I. du Pont de 
Nemours at 87 against 86; National Cash Register 
at 2514 against 2434; International Nickel at 124% 
against 1314 ; Timken Roller Bearing at 295% against 
3414; Mack Trucks at 32 against 32; Yellow Truck & 
Coach at 7% against 77%; Johns-Manville at 5034 
against 51; Gillette Safety Razor at 2114 against 
2114; National Dairy Products at 3334 against 331, ; 
Associated Dry Goods at 185% against 1814; Texas 
Gulf Sulphur at 3314 against 3334 ; American & For- 
eign Power at 271% against 273%; General American 
Tank Car at 5954 against 5814; Air Reduction at 74 
against 7534; United Gas Improvement at 281% 
against 2854; Columbian Carbon at 6654 against 
7054; Universal Leaf Tobacco at 32 bid against 3214 ; 
American Tobacco at 1151% against 11814; Liggett & 
Myers at 69% against 70; Reynolds Tobacco class B 
at 501% against 5014; Lorillard at 19 against 1914, 
and Tobacco Products class A at 97% against 9% bid. 

The steel shares have of course suffered beyond all 
others in the general decline. U. S. Steel closed 
yesterday at 853, against 905g on Friday of last 
week; Bethlehem Steel at 36% against 4214; Vana- 
dium at 263% against 29; Republic Iron & Steel at 13 
against 1334, and Crucible Steel at 39 against 41 


bid. In the auto group Auburn closed yester- 
day at 142 against 160144, on Friday of last 
week; General Motors at 3734 against 36%; 


Chrysler at 25 against 22; Nash Motors at 2614 
against 2714; Packard Motors at 7144 against 7; 
Hudson Motor Car at 13% against 1234, and 
Hupp Motors at 81% against 6%. In the rubber 
group Goodyear Tire & Rubber closed yesterday at 
3914 against 3914 on Friday of last week; United 
States Rubber at 1314 against 14, and the preferred 
at 231% bid against 2414. 

The railroad stocks have also been conspicuously 
weak. Pennsylvania RR. closed yesterday at 445% 
ex-div. against 46 on Friday of last week ; Erie RR. at 
20 against 20; New York Central at 7334 against 
8114; Baltimore & Ohio at 4834 against 5454; New 
Haven at 64% against 69; Union Pacific at 153 
against 15934 ; Southern Pacific at 76 against 7814; 
Missouri Pacific at 21144 against 2314; Missouri- 
Kansas-Texas at 13 bid against 14; Southern Rail- 
way at 28 against 30; Chesapeake & Ohio at 35 
against 347%; Northern Pacific at 35 against 36, and 
Great Northern at 4214 against 443,. 

The oil stocks have followed the course of the gen- 
eral market. Standard Oil of N. J. closed yesterday 
at 3714 against 371% on Friday of last week; Stand- 
ard Oil of N. Y. at 17% against 17144; Standard Oil 
of Calif. at 36144 against 3614; Atlantic Refining at 
14% against 15144 ; Texas Corp. at 2314 against 2314; 
Richfield Oil at 13% against 114; Phillips Petroleum 
at 714 against 814, and Pure Oil at 734 against 734. 

The copper stocks have also moved with the gen- 
eral market. Anaconda Copper closed yesterday at 
247% against 25 on Friday of last week; Kennecott 
Copper at 18 against 19; Calumet & Arizona at 37 
against 40; Calumet & Hecla at 634 against 7; 
Granby Consolidated Copper at 1234 against 14 
bid, and American Smelting & Refining at 31% 
against 331%. 








Stock exchanges in the important European finan- 
cial centers remained much subdued this week, owing 
to the financial crisis in Central Europe and the 
extensive repercussions experienced elsewhere. The 
Berlin Boerse remained closed all week, and there 
were indications that the German exchange might 
not resume business until the second half of August. 
The July monthly settlements on the Boerse were 
postponed until August 31. It was noted in Berlin 
with some satisfaction that German stock quotations 
have been maintained on foreign markets with rela- 
tive firmness, only slight recessions appearing in 
leading stocks at Amsterdam. The exchanges in 
London and Paris were extremely dull, with a uni- 
versal tendency apparent to await the outcome of 
the present German difficulties and the heavy with- 
drawals of gold from London for Continental ac- 
count. The London Stock Exchange was stable until 
Thursday, when the Bank of England announced 
a further advance in the discount rate. The new 
level of 414% supersedes the 314% rate effective on 
the previous Thursday, when the rate was advanced 
from 214%. The Paris Bourse was steady in most 
sessions. Other than indications of severe recessions 
in foreign trade returns of leading European coun- 
tries, few reports on industrial trends were available 
this week. 

The London Stock Exchange opened quietly, Mon- 
day, with British funds in mild demand owing to a 
gain in sterling exchange. The gilt-edged list was 
also strengthened by a rise in Brazilian bonds fol- 
lowing the publication of the report of Sir Otto Nie- 
meyer. The industrial list was uncertain, with 
changes unimportant both in the British and inter- 
national lists. The tone Tuesday was slightly firmer 
until just before the close, when moderate recessions 
appeared in most sections of the market. British 
funds eased a little, but German and Brazilian bonds 
made headway. International stocks were somewhat 
more active, with prices slightly improved. Move 
ments in British industrial issues were again of no 
importance. Dull and unsettled conditions prevailed 
Wednesday, with overnight reports of the drastic 
decline at New York causing a sharp drop in the 
quotations of international trading favorites. British 
industrial issues also were down, but to a smaller 
extent. British Government issues receded on weak- 
ness in sterling exchange. Thursday’s dealings were 
unsettled by the discount rate advance of the Bank 
of England, and almost all securities receded again. 
The higher bank rate was not unexpected, but British 
funds dropped sharply on the announcement. British 
industrials moved slightly lower, while the inter- 
national list turned irregular. With the August 
bank holidays imminent, trading dwindled at Lon- 
don yesterday. The general tone was firm. 

Trading on the Paris Bourse was started with a 
show of confidence Monday, but the session soon 
turned extremely dull and price changes were not 
especially significant. Some stocks made slight prog- 
ress for a time, but toward the end they dropped 
back about to the previous closing level. A better 
tendency appeared Tuesday, owing to reports of an 
informal agreement between the Bank of France and 
the Bank of England on gold movements. Gains in 
quotations were general, if not very large, and the 
final quotations were the highest in most instances. 
Denials Wednesday of the reported agreement be- 
tween the British and French central banks caused 
a set-back on the Bourse, only a few industrial issues 
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escaping the general liquidation. Leading stocks, 
notably Bank of France and Suez Canal, were off 
sharply. The approach of the month-end settlements 
also caused some selling, dispatches said. The Bourse 
showed relative firmness Thursday, notwithstanding 
extreme inactivity. Reports from other centers were 
almost all unfavorable, but there was nevertheless a 
little buying and it sufficed to lift the more promi- 
nent issues slightly. The gains were unimportant 
owing to the limited volume of business current. The 
Bourse was heavy yesterday, with dealings agaiu 
small. 





Europe presented this week a baffling picture of 
continued financial difficulties in Germany, of reper- 
cussions in Great Britain in the form of further 
heavy gold withdrawals, of international financial 
consultations and of visiting statesmen who also 
added their counsels in the general attempt to settle 
the troubles speedily. Almost all the difficulties, as 
currently portrayed, take their immediate origin 
from the huge flight of capital from the Reich, which 
attained uncontrollable proportions soon after 
Chancellor Bruening and Foreign Minister Curtius 
informed all the world of their country’s economic 
woes while at Chequers early in June. Slow but 
perceptible progress was made this week toward 
alleviating the financial ills occasioned in Central 
Europe by the flight of capital. Additional foreign 
aid for Germany remained a matter of more or less 
energetic discussion in several financial centers, but 
practical steps were conspicuous by their absence. 
In this situation the German authorities have ap- 
plied themselves to the righting of their own finan- 
cially disordered house, measures being taken not 
only for the further relaxation of the stringent regu- 
lations covering withdrawals from the banks, but 
also for the strengthening of the banking system of 
the country. 

Equalling in general interest the progress made in 
settlement of the Central European financial troubles 
were the further huge gold exports from London to 
the Continent, and the consequent action of the 
Bank of England in raising its discount rate Thurs- 
day from 314 to 444%. The rate advance was the 
second in as many weeks, and the upward revision 
now amounts to 2%. This quick increase in the rate 
followed gold losses on an unprecedented scale, which 
in turn were due to the German financial crisis and 
heavy withdrawals of French balances from the Lon- 
don market. Sterling exchange broke badly when 
the German financial restrictions were first applied, 
probably as a result of selling of bills in London by 
German interests in order to meet their external 
obligations elsewhere. French withdrawals of bal- 
ances from London followed on an immense scale as 
a result of the alarm occasioned by the realization 
that London had large credits outstanding in Ger- 
many. The pressure on sterling drove it far below 
the point at which gold could profitably be exported 
and the extent of the shipments that were thus 
occasioned is illustrated by the decline in the bullion 
reserves of the Bank of England in the last two 
weeks. The holdings were £165,199,000 on July 16, 
but by July 30 they had dropped to £133,309,000, a 
reduction of £31,890,000. Almost all the metal went 
to France, with a little going also to Holland. 
Although the sterling dollar rate was much under 
the point at which gold might profitably be moved 
from London to New York, engagements were rigor- 








ously eschewed, owing, it is understood, to the gen- 
eral unwillingness of American bankers to add to the 
pressure already felt in London. 

With Prime Minister MacDonald and Foreign 
Secretary Henderson due to make their return visit 
to Berlin early this week, there were reported to have 
been some suggestions in London circles that the 
French gold takings were due in part to political 
pressure. In all responsible circles, however, a re- 
port to the New York “Times” said, little patience 
was displayed with the theory that political motives 
inspired the withdrawals. “The prevalent view is 
that the French withdrawals are due to a desire to 
increase liquidity in exceptionally dangerous times,” 
the dispatch stated. In Parisian banking and politi- 
cal circles firm denial was made of the reported alle- 
gations that the enormous gold withdrawals were in 
any way due to a desire to use the situation to politi- 
cal ends. Enlightening, in this connection, are indi- 
cations that Foreign Secretary Henderson made 
statements in Paris which “staggered and seriously 
alarmed” French officials and financiers. Early 
rumors of Mr. Henderson’s alleged statements have 
not been denied, and they have now, indeed, received 
a measure of confirmation from Paris, where they 
may well have caused alarm. He made the declara- 
tion, a Paris dispatch of Thursday to the New York 
‘Evening Post” asserts, that “if Germany declares 
a moratorium, England will be forced also to declare 
a moratorium.” Even in France, the dispatch adds, 
this declaration is now considered unfounded. 

While the gold flow from London to Paris was at 
its height late last week, conversations on the finan- 
cial situation were started in Paris between Sir 
Robert Kindersley, a director of the Bank of Eng- 
land, and Clement Moret, Governor of the Bank of 
France. These discussions were continued until 
Tuesday, when Sir Robert returned to London. They 
gave rise, early this week, to reports from Paris that 
a credit of £20,000,000 was under arrangement in 
favor of the Bank of England, with the French cen- 
tral bank and French private institutions joining in 
the reported advance. Such accounts were appa- 
rently exaggerated, as London dispatches of Wednes- 
day stated that “considerable amusement and some 
annoyance were expressed in responsible financial 
circles at the nature of the Paris reports.” The state- 
ments that the Bank of England was seeking a 
£20,000,000 loan from the Bank of France were de- 
scribed, an Association Press dispatch said, as an 
unjustified attack on British credit and financial 
stability. Authoritative financial opinion in New 
York is to the effect that the Paris discussions re- 
sulted in formal assurances that ample credits would 
be placed at the disposal of the Bank of England in 
case of need. It has been well understood for some 
time that a similar arrangement is in effect between 
New York and London. 





Augmenting the series of political conferences in 
Europe which began early in June at Chequers, the 
country home of British Prime Ministers, were sev- 
eral visits paid to Berlin during the past week by 
American and British statesmen. There were a num- 
ber of indications that these visits were intended 
originally to pave the way for definite achievements 
at the general disarmament conference which is to 
be held at Geneva next February. The continuing 
financial crisis in Central Europe far overshadowed 


‘such considerations, however, and in the popular 
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estimation all the conversations were definitely con- 


nected with the current troubles. This was due in 
no small part to an animated discussion in several 
European capitals regarding the London conference 
of seven governments, which ended July 23. It was 
remarked in Berlin, a dispatch to the New York 
“Times” said, that Chancellor Bruening had returned 
to Germany “with untarnished virtue, having sur- 
rendered nothing, signed nothing, and achieved 
nothing.” In London financial circles disappoint- 
ment was general over the poor results of the London 
conference. It was believed widely that the recom- 
mendations for the renewal of the credit of $100,- 
000,000 extended the Reichsbank and the proposal 
for maintenance of the existing credits were merely 
“palliatives and postponements.” In Paris the 
strategy of Premier Laval, who is said to have 
insisted on political conditions for French participa- 
tion in a long-term loan to Germany, was highly 
praised. 

The general atmosphere thus prevalent in Europe 
made consideration of disarmament matters rather 
difficult. Secretary of State Henry L. Stimson 
arrived in the German capital late last Saturday for 
a two-day “private” visit designed to round out his 
impressions of the European situation. Mr. Stimson 
journeyed to Europe with the avowed intention of 
combining a vacation with informal discussions in 
the chief European capitals. The London conference 
upset his itinerary and his visit to Berlin was short- 
ened as a result. He declared on his arrival that he 
had no intention of discussing financial questions, 
as these had been referred to certain agencies which 
would deal with them in accordance with conclu- 
sions reached at London. Mr. Stimson and United 
States Ambassador Frederic M. Sackett conferred 
most of last Sunday with Chancellor Bruening and 
Foreign Minister Curtius, a Berlin report to the New 
York “Herald Tribune” said, chiefly on the prospects 
of armament reduction at the coming Geneva con- 
ference. The American Secretary of State departed 
for London, Monday, after an audience with Presi- 
dent Paul von Hindenburg. Before leaving he issued 
a statement expressing “confidence in Germany, her 
people, her resources, and her future.” The present 
financial troubles in Germany he attributed to a 
temporary lack of confidence, and he added that 
“with courage and a return of confidence Germany 
will be able to recover her prosperity.” Similar com- 
ments were made by Mr. Stimson when he arrived 
in London, Tuesday. “He is said to have told Ger- 
man statesmen, a dispatch to the New York “Times” 
remarked, that since the war Germany has been 
brooding too much over her political grievances, and 
that unless her leaders stop crying despair it would 
be hopeless for them to get the loans they need so 
badly.” 

A few hours after the departure of Mr. Stimson 
from Berlin Prime Minister MacDonald and Foreign 
Secretary Henderson arrived in the German capital 
to repay the visit made to Chequers in June by Chan- 
cellor Bruening and Foreign Minister Curtius. The 
occasion was considered a momentous one in Ger- 
many, as the visit was the first official diplomatic 
incident of its kind since the war. Chancellor Brue- 
ning welcomed his guests at a State dinner Monday 
night, in the course of which he declared that Ger- 
many is making every effort to overcome the present 
crisis. “We thankfully appreciate what your Gov- 
ernment has already done for us by its unreserved 





and hearty agreement with the Hoover plan and by 
its efforts in summoning the London conference,” the 
Chancellor said. “We know that you, in England, 
also are passing through serious times, by reason of 
the present financial crisis which has now assumed 
international importance.” Mr. MacDonald pointed 
out, in reply, that he and his Cabinet colleague had 
come to Berlin not merely for a return visit but with 
the purpose of demonstrating British confidence in 
Germany. “A free, self-respecting Germany,” he 
said, “is indispensable for the union of civilized 
nations.” The Prime Minister made an earnest plea 
for mutual confidence and for abandonment of feel- 
ings of mistrust among nations. 

Conferences between the British and German 
statesmen which followed, Tuesday, were concerned 
very largely with questions of disarmament, and 
especially with the Geneva gathering of next Feb- 
ruary, Berlin reports said. “It was learned in com- 
petent quarters,” a dispatch to the New York “Times” 
said, “that Foreign Secretary Henderson apprised 
the German leaders of his desire to have the inter- 
national field in advance cleared of any obstacles 
which might imperil the success of the Geneva dis- 
cussions.” Dr, Bruening is said to have restated the 
German position on disarmament as resting on the 
principle of strict equality. At the close of the “Ger- 
man Chequers,” Tuesday night, Prime Minister Mac- 
Donald talked freely to British and American press 
correspondents. He expressed the conviction that 
the German people and their economic and industrial 
resources will be able to overcome the present 
troubles. An official statement on the results of the 
conference indicated that the “best means of giving 
effect in a constructive manner to the decisions 
which had been taken at the London conference” had 
been discussed. Other subjects, also reviewed in a 
most cordial manner, were the general economic 
situation, the operation of the international conven- 
tion for uniform hours in the mining industry, and 
the disarmament problem. The two British states- 
men returned to London Wednesday. 

A report on his journey to Berlin was made to the 
House of Commons in London yesterday by Prime 
Minister MacDonald. Pointing out again that the 
visit was planned to return the Chequers visit of 
German statesmen in June, Mr. MacDonald added 
that the conversations begun at Chequers were pur- 
sued. The opportunity also was taken, he remarked, 
to examine the financial position of Germany in rela- 
tion to the work done at the London conference of 
seven governments. “The committee set up by the 
B. I. S. on the suggestion of the London conference 
to report on the matter is now at work and will come 
to its conclusions without delay,” the Prime Minister 
stated. 





Cautious preparations for the resumption of nor- 
mal banking and financial conditions in Germany 
were made this week by Government and financial 
authorities, with a good deal of uncertainty still 
reported regarding the probable date for removal of 
the restrictions which were imposed July 13. The 
efforts to secure additional foreign credits having 
proved unavailing, means were examined during 
recent days which will safeguard the financial insti- 
tutions against possible runs on the reopening. 
There were also conferences with foreign bankers in 
Berlin intended to assure the passive assistance of 
the lenders who placed the $1,200,000,000 in short- 
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term credits now estimated to be outstanding in the 
Reich. Some consideration was given also to the 
question of the securities exchanges, which have 
now been closed almost three weeks. There were 
some expectations that reopening of these institu- 
tions might be possible early in August, but after a 
conference of the heads of the German exchanges it 
was considered doubtful whether they will be re- 
opened before Aug. 15. In the meantime trade both 
within the country and with foreign nations is badly 
deranged, with important plants beginning to close 
down here and there for lack of orders. Imports are 
accumulating under bond at Hamburg and Bremen 
owing to the lack of foreign exchange for payment. 
The country remains calm, however, no disorders 
being noted this week. 

Announcement was made in Berlin last Saturday 
that the leading banks of the country would unite for 
mutual guaranty of their liabilities by forming the 
Acceptance and Guaranty Bank, with capital of 
200,000,000 marks. Under this scheme, the statement 
disclosed, the Darmstaedter und Nationalbank also 
would be enabled to resume payments. Currency to 
the amount of its capital is to be placed at ths dis- 
posal of the new institution in exchange for first-rate 
drafts, and this reserve will, in turn, be available to 
all the banks, which will thus be buttressed against 
runs. With the emergency decree covering with- 
drawals from the banks expiring Tuesday, a further 
decree was issued providing a little more latitude 
for holders of bank balances. Permission was 
granted for withdrawal of sums needed for payment 
of rent or interest on mortgages, while withdrawals 
otherwise were limited to 300 marks daily from draw- 
ing accounts, as against 200 marks theretofore. A 
further decree provided that all German debts of 
50,000 marks or more owed abroad must be reported 
to the Finance Ministry, to the end that a complete 
schedule of German foreign obligations might be 
made available. 

Reports that the Reichsbank would raise its dis- 
count rate sharply in advance of the general resump- 
tion of payments were confirmed last night, when an 
increase to 15% from the previous level of 10% was 
announced. The Lombard rate (on collateral loans) 
was increased at the same time from 15% to 20%. 
By this means, it is held, the private banking 
institutions will find it advisable to sell to the 
central bank their remaining foreign exchange hold- 
ings, estimated by some German authorities at $500,- 
000,000. Repayment of debts to commercial banks 
also would follow, and this would, in turn, make pos- 
sible reduction of debts owed the Reichsbank. The 
higher interest rate would attract hoarded funds to 
the commercial banks, it is maintained, and consid- 
erable additional funds thus made available, since 
it is estimated that German currency now hoarded 
amounts to 1,500,000,000 marks. There was some 
discussion early this week of the advisability of a 
supplementary currency issue, reports said, but 
financial experts opposed such suggestions. Con- 
ferences on these questions continued all week, with 
Dr. Bruening and Dr. Hans Luther, President of the 
Reichsbank, in constant touch with heads of the 
great private banks. Not a little grumbling was 
noted late last week against the policies of Dr. 
Luther, and there were rumors that he might resign, 
but an official denial was issued last Saturday. 

On the question of the foreign credits still out- 
standing in Germany several interesting steps have 


been revealed. An informal agreement is understood 
to be in effect among the leading foreign lenders, who 
have conformed tacitly to the needs of the situation 
and.to the recommendations of the conference of 
seven governments on this point. It is reported, how- 
ever, that some smaller institutions in the United 
States have succeeded in withdrawing sums from 
Germany and restlessness has been occasioned by 
this practice. It is assumed in Germany that exten- 
sive withdrawals of foreign credits cannot be made 
for at least another three months. Officials of the 
German Government and the Reichsbank conferred 
on this matter with foreign bankers this week, in the 
attempt to reach a formal agreement on such credits. 
Among the foreign representatives, dispatches said, 
were Dr. Oliver Sprague, adviser to the Bank of 
England, and James H. Gannon, of the Chase 
National Bank of New York. This gathering of 
officials and bankers was dubbed in Germany the 
“freezing commission,” and there were several 
reports that agreement had been reached for exten- 
sion of the short-term credits. Confirmation of these 
reports is lacking so far, and it is now reported that 
further negotiations will be necessary. 

Officials of the Bank for International Settle- 
ments, at Basle, began this week to organize the 
committee which the London governmental confer- 
ence suggested should be set up to inquire into the 
German economic situation. It was disclosed in 
New York, Thursday, that Albert H. Wiggin, Chair- 
man of the governing board of the Chase National 
Bank, had been named by the Federal Reserve Bank 
of New York to represent American interests. Basle 
reports indicate that other members of the B. I. S. 
committee will include Walter Layton of England, 
Emile Moreau of France, Karl Melchoir of Germany, 
Emile Francqui of Belgium, and Alberto Beneduce 
of Italy. The committee is directed, under the Lon- 
don resolution, to “inquire into the immediate credit 
needs of Germany and to study the possibilities of 
converting a portion of the short-term credits into 
long-term credits.” 

Increasing likelihood of a full resumption of pay- 
ments by the banks of Germany early next week was 
reported in Berlin dispatches yesterday. A program 
which is expected to make this possible was under 
consideration by the Cabinet, with an announcement 
by Chancellor Bruening imminent, an Associated 
Press report said. One important step in the plan 
was announced officially. This consists of an agree- 
ment among the large industrial establishments of 
the Rhine and Ruhr valleys, whereby the Darmstaed- 
ter und Nationalbank will be placed on a sound foot- 
ing and enabled to reopen with the other large insti- 
tutions. Jacob Goldschmidt and other large share- 
holders of the bank have agreed to turn over to the 
industrial firms shares of the bank with a face value 
of 35,000,000 marks for 43,000,000 marks, or at the 
rate of 125%. The sum is to be paid immediately 
and the funds left at the disposal of the bank. The 
Government guaranty of depositors’ funds is con- 
tinued, and will be extended by an emergency decree 
to include bills of exchange and surety obligations 
of the institution. It is also reported that Govern- 
ment aid will be extended the Dresdner Bank in ad- 
vance of the general reopening, this institution being 
considered sound, but requiring greater liquidity. 
An issue of 300,000,000 marks in 7% preferred shares 
of the bank is to be sold to the German Treasury 





under the plans, with 25% paid in immediately. It 
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is believed this arrangement will meet all re- 


quirements. 





A drastic decree placing Mexico on a silver basis 
and eliminating the gold peso as a monetary unit 
was passed by the Congress in Mexico City last Satur- 
day and made effective Monday. The scheme is 
known as the Calles plan, and its promulgation fol- 
lowed the appointment of Plutarco Elias Calles as 
President of the Bank of Mexico. Reports of the 
arrangement so far available are unofficial, but all 
agree that it provides for the repayment of obliga- 
tions in silver, even when contracted in gold. The 
banks will be required to repay in gold only 30% of 
their gold peso deposit accounts, with the remaining 
70% to be paid in silver. Foreign currency loans, 
payable at maturity in Mexican currency, also will 
be payable in silver, it is said. The Bank of Mexico, 
the reports indicate, will assume functions of a cen- 
tral bank to a greater extent than formerly, 
especially as regards rediscounts. After the reform 
of statutes under which it was organized, this institu- 
tion will be empowered to issue currency on a smaller 
metallic backing than is now the case. A central 
banking commission consisting of one representative 
of the Government, one from the Bank of Mexico, and 
one each from five leading banks, was named under 
the new law to supervise certain functions of the 
Bank of Mexico. When the banks reopened Monday 
much confusion was reported regarding the applica- 
tion of the new legislation. In one account it was 
estimated that the changes enacted will mean a loss 
of $145,000,000 to gold basis lenders. 





A series of sound steps toward financial recon- 
struction in Brazil is suggested in the long-awaited 
report of Sir Otto Niemeyer, of the Bank of England, 
who studied affairs in the South American republic 
during recent months at the invitation of the Rio de 
Janeiro Government. The two chief recommenda- 
tions made by the eminent British financial authority 
are that budgetary equilibrium be maintained by the 
Federal Government and its political subdivisions, 
and that immediate consideration be given the forma- 
tion of a central bank patterned along the lines of 
the Federal Reserve System of the United States: 
The report was made available last Saturday in 
Brazil and in such important financial centers as 
New York and London. It was given out here by 
Dillon, Read & Co., as fiscal agents of the Brazilian 
Government. Comment on the report was generally 
favorable in Brazil, only papers of a radical tinge 
offering any criticisms. There was much conjecture 
in advance of its publication regarding suggestions 
Sir Otto might make about the public debt of the 
country. It was predicted on several occasions that 
he would recommend a moratorium on the external 
debt, but on this point the report itself makes no 
comment. 

“Tt cannot be too emphatically stated,” the report 
points out, “that financial reconstruction in Brazil 
as in other countries insistently demands two funda- 
mental bases: 1, the maintenance of budgetary equi- 
librium by all public authorities, that is to say, the 
meeting of annual expenditure out of annual revenue. 
to the exclusion of loans, and 2, the stabilization of 
the currency. So long as public expenditure is met 
by the artificial increase, directly or indirectly, of 
the means of payment, whether through the issue of 
notes or of paper securities not taken by an investing 





public, it will be impossible to prevent those economic 
disturbances which result from variations in nominal 
values, including variations in the rate of foreign 
exchange. So long as budgets are not balanced pub- 
lic authorities will be forced into inflationary meas- 
ures which can never be the true or permanent solu- 
tion of financial difficulties. So long as inflation 
is practiced, a stable national currency is impossible, 
for, inevitably, if the quantity of real things remains 
unchanged, while the quantity of symbols in which 
they may be paid for is increased, any real things 
(goods or services) can only be acquired for an in- 
creasing number of paper symbols. On the other 
hand, if the currency is not stabilized budget equi- 
librium will be constantly upset by changes in the 
level of public expenditure, and in particular in that 
part of public expenditure which depends on external 
prices. The two factors, budget equilibrium and 
stable money, must march together, and neither one 
can be maintained without the other. Unless public 
authorities are willing and able to take necessary 
measures to stop inflation it is useless for them to 
complain of the uncomfortable results of their 
actions.” 

A set of statutes for the formation of the suggested 
Brazilian reserve bank is contained in the report pre- 
pared by Sir Otto, who states: “It is hardly neces- 
sary for me to point out that the matter of the estab- 
lishment of a central bank in Brazil is of the greatest 
importance to its economic life and to the future rein- 
forcement of its budgetary equilibrium. It is not 
enough for a country to possess a central bank. It 
must be a genuine central bank, conducted exclu- 
sively on central banking lines as regards the nature 
of its business and liquidity, and not in the main a 
bank conducting a commercial business and merely 
fulfilling a few central banking functions. It should 
not be involved in the difficulties which from time 
to time cause commercial banks to seek assistance, 
and it will, accordingly, be able to bring the whole 
weight of its resources to bear where help is needed.”’ 
At this point it is remarked by Sir Otto that it would 
be unwise to do away with the Bank of Brazil or to 
change it into a central bank. An entirely new 
institution is recommended as a central bank, and 
the relative functions of the present Bank of Brazil 
could be taken over by the new bank, while the com- 
mercial banking could still be done by the Bank of 
Brazil. Important steps also are suggested by Sir 
Otto for reorganization of the post and telegraph 
services and the railways, while reforms in taxation 
are likewise recommended. 

Owing to the importance of coffee in the economic 
life of Brazil, much careful thought was given this 
commodity. Coffee alone accounts for more than 
60% in value of Brazilian exports, the report ob- 
serves. “So one-sided a development is certain to 
produce great difficulties,” Sir Otto remarks. “The 
unfortunate experiences of coffee valorization have 
shown that it is no exception to the general experi- 
ence, reinforced by similar results elsewhere with 
other commodities such as rubber, wheat and sugar. 
Artificial attempts to maintain on borrowed money, 
external or internal, an excessive price for coffee, a 
commodity in which Brazil, so far from having a 
monopoly, had not even control of the most market- 
able qualities, has only resulted in excessive over- 
production and the blocking of the normal market 
with swollen stocks.” Summarizing the statistical 


position, it is pointed out that the world’s visible 
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supply of coffee at the beginning of 1924 was 
9,663,000 bags, whereas at the start of this year some 
29,306,000 bags were available. “Meantime,” the 
report continues, “Brazil has wasted effort in pro- 
ducing supplies for which there was no demand in- 
stead of turning to other and more varied produc- 
tion—a double loss, once in producing what is not 
required and a second time in not producing what is 
required. Clearly, a valorization policy cannot be 
continued (or repeated in other connections). In 
liquidating the present position no further steps 
should now be taken which involve governmental 
responsibility and transfer to other production. The 
interest now being taken abroad in Brazilian chilled 
meat, fruit, &c., of which recent exports are encour- 
aging, is an indication of a large field for products 
other than coffee which Brazil with advantage can 
supply. These and other exports should be intensely 
developed, with particular attention to improvement 
in quality and reduction of production costs.” 





Changes in the Government of Chile have taken 
place with kaleidoscopic swiftness, not only Cabinets 
but also Presidents being tumbled from office one 
after the other as the people registered their discon- 
tent in a series of bloody riots. Much of the rebel- 
lious spirit was apparently directed against Presi- 
dent Carlos Ibanez, who had become increasingly 
unpopular since his election in July 1927, owing to 
his high-handed rule. General Ibanez was forced 
out last Sunday, and his powers were taken over in 
conformity with the Chilean Constitution by Pedro 
Opazo, President of the Senate, who was appointed 
Acting President. Pronounced hostility toward. 
Senor Opazo speedily developed on the alleged 
grounds of a family connection with General Ibanez, 
and authority was transferred Monday to Juan Este- 
ban Montero, former Minister of the Interior. Senor 
Montero assumed the Premiership and the Vice- 
Presidency, and, therefore, according to the Chilean 
Constitution, the Acting Presidency. The Chamber 
and Senate met hastily and adopted resolutions on 
the same day, declaring former President Ibanez 
destitute of any rights of power and the post of the 
Presidency vacant. This means, if legal require- 
ments are observed, that elections will be held in 60 
days. General Ibanez fled across the border into 
Argentina to escape the public wrath. Within Chile 
steps were promptly taken to formulate a new finan- 
cial plan, and as a first measure a four-day mora- 
torium was placed in force for the entire country, 
with all banks ordered to close until July 30. The 
country was urged by Senor Montero Tuesday to 
resume its normal life, and to this plea a favorable 
response was made, no further disorders being 
reported. 

Numerous changes in Cabinets reflected the diffi- 
culties encountered in recent weeks by General 
Ibanez. The Cabinet headed by Rodolfo Jaramillo 
resigned July 10, and President Ibanez appointed 
Francisco Garces Gana to form a new Cabinet. The 
task proved too difficult and a new Cabinet was 
finally formed July 13 by Pedro Blanquier, who de- 
clared, as one of his first acts, that service on foreign 
debt would be discontinued for the time being. Pre- 
mier Blanquier resigned July 21, without giving a 
public explanation of the reasons for the act, and on 
the following day Senor Garces Gana was appointed 
Premier once again. He announced the formation 
of a Ministerial Council July 22, but ominous riots 





immediately began and resignation followed on 
July 238. Carlos Froedden, one of the oldest friends 
of President Ibanez, was next appointed Premier, 
but further riots developed, with the movement 
palpably directed against General Ibanez. Student 
demonstrations against the Ibanez regime heralded 
a rebellious movement that gained ever wider 
ascendancy. Street car service was suspended in 
Santiago, the capital, July 24, and bands of strikers 
joined the students in their demonstrations. 
Mounted police forces patrolled the thoroughfares 
and numerous clashes resulted, two students being 
killed and many wounded. A close censorship was 
established, but reports seeping over the border to 
Buenos Aires told of further disorders, with the dead 
estimated at 50. The campaign against General 
Ibanez was joined, such accounts said, by doctors, 
lawyers, bank clerks, teachers, civil engineers, dock 
workers and others. 

With the country quite out of his control last Sun- 
day, General Ibanez issued a statement to the effect 
that he would “abandon the Presidential office tem- 
porarily,” and requesting Constitutional permission 
for an absence from the country for a period of one 
year. “Grave reasons forbid me to continue exer- 
cising the office of President,” he said, “and Pedro 
Opazo, President of the Senate, will succeed me with 
the title of Vice-President, in accordance with the 
Constitution.” The Chilean Congress was called 
into session to ratify this procedure, and in the mean. 
time joyful demonstrations by the people testified 
to the enthusiasm aroused by the prospect of a 
change in government. Resignation of the Froedden 
Cabinet followed, Monday, and Senor Montero was 
chosen Premier. When it appeared that the populace 
objected to Vice-President Opazo on the score of his 
family connection with General Ibanez, a further 
change in Government followed, and Senor Montero 
assumed the office of Vice-President as well. The 
new Cabinet issued a statement expressing gratifica- 
tion over the “triumph of liberty,” but adding that 
the “public finances are in a condition of bankruptcy 
while the country is struggling under the most seri- 
ous economic depression ever recorded in the nation’s 
history.” Fullest co-operation was urged in order 
to solve the problems of the hour and order was 
readily restored. The new Cabinet is as follows: 


Premier—Juan Estaban Montero War—Carlos Saez 
Foreign Minister—Carlos Balmaceda | Navy—Admiral Calixto Rogers 


Education—Pedro Gody Perez Social Aid—Dr. Sotero Del Rio 
Justice—Luis Gutierrez 





Changes in European bank rates have been nu- 
merous during the week. Yesterday the Bank of 
Germany jumped its rate up from 10% to 15% and 
the Lombard rate from 15% to 20%. On Thursday 
the Bank of England further raised its rate of discount 
from 3%% to 4%%. On Friday the Bank of Ire- 
land further advanced from 44%% to 5%4%. On 
Thursday, the National Bank of Sweden marked its 
rate up from 3% to 4%, effective Friday. Rates 
are 10% in Austria; 15% in Germany; 9% in Hun- 
gary; 644% in Spain; 54%% in Ireland and Italy; 
4% in Norway and Sweden; 344% in Denmark; 
444% in England; 24% in Belgium, and 2% in 
France, Holland and Switzerland. In the London 


open market discounts for short bills yesterday were 
414@4 3-16% against 334@3 7-16% on Friday of 
last week, and for three months’ bills 4144@4 5-16% 
against 37-16% the previous Friday. Money on 
call in London on Friday was 334%. 


At Paris the 
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open market rate remains at 174%, and in Switzer- 
land at 2%. 





The Governors of the Bank of England at their 
meeting on July 30 in a further effort to check the 
flight of gold from London, which for the two weeks 
ended July 29 amounted to no less than £31,890,231, 
raised the discount rate by a full percent. to 444%. 
The previous rate of 344% had been inaugurated at 
the previous weeks’ meeting and succeeded a rate 
of 244% which had beenin effect since May 141931. 
The statement for the week ended July 29 shows a 
loss of £16,734,921 and since it was attended by an 
expansion of £3,264,000 in note circulation, brought 
about a reduction of £19,999,000 in reserves. The 
Bank’s gold holdings now aggregate £133,309,663 
as compared with £165,199,894 two weeks ago and 
£153,250,395 a year ago. Public deposits fell off 
£1,154,000 and other deposits £3,458,696. Other 
deposits consists of bankers’ accounts, which de- 
creased £4,380,920 and other accounts which rose 
£922,224. The proportion of reserves to liabilities 
dropped from 49.3% a week ago to 32.4% now. 
A year ago the ratio was 41.75%. Loans on govern- 
ment securities gained £18,185,000 while those on 
other securities showed a loss of £2,774,813. The 
latter consists of “discounts and advances” and 
“securities.”’ The former increased £2,597 ,714, while 
the latter declined £5,372,527. Below we furnish 


comparisons of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931. 


1930. 1929, 1928. 1927. 
July 29. July 30. July 31. Aug.1. Aug. 3. 
£ £ £ £ £ 
Circulation -a-_....- 359,363.000 368,377,007 371,817.795 137,256,190 138,342,010 
Public deposits. .... 15,219.000 9.087.688 11,078,094 12,171,240 9,521,683 
Other deposits... -.- 89.484.932 98,375,872 97,964,585 103,540,288 102,840,165 
Bankersaccounts. 55,798.330 60,970,985 60,277,499 -....--.  -.-.---.- 
Other accounts... 33.686.602 37,404,887 37,687,086 -.-..-...  --.--.--- 
Govt. securities.... 52.560,906 51,665,547 62,256,855 29,201,528 52,076.999 
Other securities.... 36,300,633 29,032,768 34,102,467 48,423,840 44,740,905 
Disct. & advances 9,696.484 6,740,720 9,951,195 -..-.-.-. -..--..-- 
Securities. ...-..- 26,604.149 22,292,048 24,151,272 


Reserve notes & coin 33,947,000 


44,873,388 30,792,449 56,192,839 33,676,770 
Coin and bullion... 133,309,663 


153,250,395 142,610,244 173,659,029 152,268,780 


Proportion of reserve 
to liabilities... . 32.4% 41.75% 28.23% 484% 30% 
Bank rate........-. 44% 3% 54% 44% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
Note issue adding at that time £234.199,000 to the amount of Bank of England 
Rotes outstanding. 





The Bank of France statement for the week ended 
July 25 records a gain in gold holdings of 1,246,483,- 
172 francs. Owing to this gain the item now aggre- 
gates 57,893,064,952 francs, as compared with 
45,282,858,901 francs last year and 37,299,601,159 
francs two years ago. Credit balances abroad rose 
816,000,000 frances, while bills bought abroad de- 
clined 922,000,000 francs. Notes in circulation 
contracted 187,000,000 francs, reducing the total 
of notes outstanding to 77,766,225,575 francs, in 
comparison with 72,110,310,005 frances the cor- 
responding date last year and 64,135,256,725 francs 
the year before. French commercial bills discounted 
and creditor current accounts rose 914,000,000 
francs and 1,837,000,000 francs, while advances 
against securities declined 82,000,000 francs. Below 
we furnish comparisons of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Chang Status as of-———__ 
for Week, July 251931. July 261930. July 27 1929. 

Francs, Francs. Francs. Francs. 
Gold holdings - - . - Inc. 1246,483,172 57,893,064,952 45,282,858,901 37,299,601.159 
Credit bals abr’d__Inc. 816,000,000 9,474,841,059 7,104,420,036 7,325,293,083 

French commercial 

bills discounted_Inc. 914,000,000 5,345.066,479 6,058.134,336 8,406,842,220 
bills bought abr’d_ Dec. 922,000,000 16,048,220,842 18,952,332,948 18,478,532,307 
Adv. agt. securs..Dec. 82,000,000 2,757,485,33% 2,682.225,400 2,353,409.970 
Note circulation... Dec. 187 000,009 77,766.225,575 72,110,310,005 64,135,256.725 
Cred. curr. accts._Inc.1837,000,000 24,459,553,421 17,494,832,382 19,599,463,404 








The Reichsbank’s statement for the third quarter 
of July shows another loss in gold and bullion, this 
time of 13,289,000 marks. ‘The total of bullion now 
stands at 1,352,803,000 marks, in comparison with 
2,618,728,000 marks the corresponding date last 
year and 2,085,323,000 marks the year before. 
Reserve in foreign currency bills of exchange and 
checks, notes on other German banks, other assets, 
and investments record increases of 35,166,000 marks, 
313,115,000 marks, 3,053,000 marks, 64,105,000 
marks and 4,000 marks respectively. The item of 
deposits abroad now aggregates 116,787,000 marks. 
Notes in circulation show an expansion of 32,798,000 
marks, raising the total of the item up to 4,194,607,- 
000 marks. Circulation a year ago was 3,965,868 ,000 
marks and two years ago it was 4,091,054,000 marks. 
Silver and other coin and advances decreased 5,105,- 
000 marks and 69,588,000 marks while other daily 
maturing obligations and other liabilities rose 277,- 
903,000 marks and 16,760,000 marks respectively. 
Comparisons of the various items for three years is 
given below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. July 23 1931. July 23 1930. July 23 1929 
Assets— Reitchsmarks, Retchsmarks. Reichsmarks. Reichsamrks. 


Gold and bullion. .... Dec. 13,289,000 1,352,803,000 2,618,728,000 2,085,323,000 
Of which depos. abr’d. Unchanged 116,787.000 149.788.000 142,887,000 


Res’ve in for’n curr...Inc. 35,166,000 159,533,000 181,638,000 340,788,000 
Bills of exch. & checks.Inc. 313,115,000 3,066,554,000 1,544,875,000 2,133,323,000 
Silver and other coin..Dec. 5,105,000 73,618,000 180,692.010 143,038,000 
Notes on oth.Ger. bks.Inc. 3,053,000 12,274,000 24,010,000 23,428,000 
Advances..........-. Dec. 69,588,000 316,419,000 57,558,000 53 207.000 
Investments......... Ine 4,000 102,259000 101,017,000 92,891,000 
Other assets_........ Inc. 64,105,000 920,491,200 753,550,000 540,165,000 


Liabilities— 
Notes in circulation. .Ine. 
Oth.daily matur.oblig.Inc. 
Other liabilities...... Inc. 


32,798,000 4,194,607,000 3,965,868,000 4,091,054,000 
277,903,000 585,017,000 666,970.000 550,906,000 
16,760,000 737,000,000 217,631,000 329,807,000 





Extremely quiet conditions prevailed in the New 
York money market this week, with rates in all de- 
partments unchanged. Funds were in abundant 
supply at the low rates prevalent for so many months, 
Call loans on the Stock Exchange were 144% for all 
transactions, whether renewals or new loans, while 
the Curb Exchange quotations held at 2%, the 
usual differential of 4% being observed. In the 
unofficial outside market, funds of investment houses 
were offered every day at concessions from the official 
rate. Dealings Monday were at 114% in the street, 
while on all subsequent days transactions were re- 
ported at as low as 1%. United States Government 
borrowing by means of an issue of $59,850.000 in 
91-day Treasury discount bills was effected Thursday 
at an average cost of 0.51%. There was no reflec- 
tion in this market of the Bank of England discount 
rate advance of 1% to a level of 444%, announced 
Thursday. Brokers’ loans against stock and bond 
collateral, as reported for the week to Wednesday 
night by the Federal Reserve Bank of New York, 
declined $26,000,000, with the aggregate at $1,390,- 
000,000 now the lowest since June 4 1924. Gold 
movements for the same weekly period consisted of 
imports of $2,094,000, with no exports. There was, 
however, an increase of $2,500,000 in the stock of 
gold held earmarked for foreign account, this change 
corresponding to an export. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. Time money has 
again been without noteworthy movement. An occa- 





sional loan for four months has been made, but other 
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maturities have been ata standstill. Quotations con- 
tinue at 1144@114% for 30 and 60 days, and also for 
90 days; the rate for four and five months is 1144@ 
134%, and for six months 134@2%. Prime com- 
mercial paper has been in good demand, a large pro- 
portion of the inquiries originating in the Greater 
New York, though there was also a very considerable 
demand from the New England banks. Rates for 
choice names of four to six months’ maturity con- 
tinue at 134@2%. Names less well known and 
shorter choice names are 24,@214%. 





Prime bank acceptances were in good demand dur- 
ing the week, but business was again limited by the 
shortage of satisfactory paper. Rates remain un- 
changed. The quotations of the American Accept- 
ance Council continue at: For bills up to 90 days, 
1% bid, 72% asked; for four months’ bills, 114% bid, 
1% asked; for five and six months, 134% bid and 
114% asked. The Federal Reserve banks suffered 
a further decrease in their holdings of acceptances 
during the week from $67,033,000 to $66,536,000. 
Their holdings of acceptances for foreign corre- 
spondents fell from $298,111,000 to $253,578,000. 
Open market rates for acceptances also remain un- 
changed, as follows: 


SPOT DELIVERY. 


—180 Days— -——150 Days—— -—-120 Days—— 
Bid. Asked. Bud. Asked, Bid. Asked. 
Prime eligible bills.........-. 1% 1% 1% 1% 1% 1 

—90 Days—- —60 Days—- -——30 Days—— 
Bid. Asked, Bid, Asked. Bld. Asked 

Prime eligible bills........... 1 K% 1 K 1 K 

FOR DELIVERY WITHIN THIRTY DAYS. 

NS TASIEEEE NODES. ccc cncccn ans eSdncecseebadsnwccsecencccconssces 1% bid 
Misle ROW-SNSTNET DORN. cc cc cccdassnccccescbewccsccccsncccascesoo 1% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date Prevtous 

Federal Reserve Bank. on July 31. Established. Rate, 
OEE, - Leds emmonnnnt 2 May 7 1931 2% 
el ee 1% May 8 1931 2 
Philadelphia........... 3 May 7 1931 3% 
CIEE s Scdcicncascs 2% May 9 1931 3 
p ES ee 3 May 15 1931 3% 
BERG ou secucdscusss 3 Jan. 10 1931 3% 
Sn cthine benciepa se 2% May 9 1931 3 
ih Seb asebbandcccn da 2% May 91931 3 
Minneapolis. .......... 3% Sept. 12 1930 4 
Bansas City..........- 3 May 21 1931 3% 
PE baeoeebamadowde. 3 May 8 1931 3% 
San Francisco.........-. 2% May 22 1931 3 











Sterling exchange and the entire foreign exchange 
market continues, as during the past several weeks, 
under the domination of the financial crisis in Ger- 
many and Central Europe. The Bank of England 
has again lost gold heavily during the week to France, 
Holland, and Belgium. On Thursday the market 
was taken by surprise when the Bank of England in- 
creased its rediscount rate from 344% to 4%%. 
This followed upon an increase on Thursday of last 
week from 24% to 344%. As a result of the first 
increase in the rediscount rate sterling moved up 
firmly on Friday to a closing rate of 4.8534 for cable 
transfers, which placed the pound safely above the 
shipping point for gold exports from London to New 
York. However, sterling continued as weak as ever 
with respect to French francs and the fear of excessive 
withdrawals of gold from London for Paris was the 
principal reason for the present advance in the Lon- 
don Bank rate. The range for sterling this week has 
been from 4.85 3-16 to 4.8614 for bankers’ sight bills, 





compared with 4.8354 to 4.8514 last week. The 
range for cable transfers has been from 4.85%% to 
4.8614, compared with 4.84 to 4.85 7-16 a week ago. 
Although sterling moved up vigorously following the 
announcement of the 444% Bank of England re- 
discount rate, the actual volume of trading was not 
large. Apparently there was no noticeable response 
to the higher rate in Paris, although all the other 
leading Continental currencies, including the neutrals, 
moved in sympathy with sterling. On Thursday the 
London check rate on Paris closed at 123.91, which 
was uncomfortably close to the gold shipping point 
to Paris, 123.89. However, the drain to Paris seems 
to have ceased for the time being, but bankers are 
apprehensive lest sterling again prove vulnerable to 
renewed French nervousness. 

The necessity for the 444% rate may be seen from 
the fact that the Bank of England statement for the 
week ended July 29 showed a loss in gold holdings 
between July 22 and July 29 of £16,734,921. Gold 
holdings of the Bank were at high for the year on 
July 8, when they stood at £165,810,946, so that the 
Bank’s entire loss since the beginning of the drain 
resulting from the German crisis amounts to approxi- 
mately £32,501,283. By far the greater part of this 
gold went to France, with Belgium and Holland tak- 
ing small amounts. Since the issuance of the 
July 29 statement the bank has lost additional gold 
to Holland. Bankers in New York are inclined to 
interpret the higher rate as the Bank of England’s 
answer to the $100,000,000 credit which the Bank of 
France in conjunction with French private banks 
proposed to offer England and which, it was under- 
stood, was the subject of conversations between the 
French banking authorities and Sic Robert Kindersley 
a director of the Bank of England. This subject is 
understood to have come up a number of times in 
the past, but Montagu Norman, Governor of the 
Bank of England, has always been strenuously op- 
posed to placing the Bank under any direct obligation 
and has preferred to meet the problem of supporting 
sterling solely through central bank measures. The 
one exception to this attitude was the acceptance of 
a $300,000,000 credit in 1925 from the Federal Re- 
serve Bank and J. Pierpont Morgan & Co. at the 
time of the amalgamation of the British currency. 
This credit was never used. The present crisis, 
however, has been so exceptional that the Bank of 
England authorities might reasonably be expected 
to seek outside assistance, but it was known several 
days ago when the matter was first broached that 
Chancellor Snowden had a conference with Governor 
Norman of the Bank of England at which Snowden 
protested vigorously against the bank’s receiving any 
assistance whatever from France or other outside 
sources. 

It is believed in some quarters that the Bank of 
France is nevertheless acting to support sterling ex- 
change by bill purchases, as that bank is powerless 
to prevent French private banks from importing 
gold. The first break in sterling exchange, which 
occurred a few weeks ago, was occasioned by German 
selling of London bills to raise cash for the payment 
of private external obligations in other centres. The 
realization that London had large amounts of credit 
tied up in Germany which under the “gentlemen’s 
agreement” cannot be removed alarmed French in- 
vestors, who immediately began drawing down their 
London balances. ‘They transferred their funds to 
Paris with the same reckless haste which has evoked 
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much criticism in international banking quarters on 
previous occasions when sterling was under strain. 
The shifting of capital was on a scale sufficiently 
large to depress the pound below the gold export 
point on all principal centres. For instance, sterling 
here dropped to 4.83 1-16 against dollars, compared 
with the gold export point from London to New York 
of 4.8514. Despite this weakness the New York 
banks refused to make a profit on gold shipments at a 
time when additional losses would increase the burden 
on the Bank of England. Swiss banks, too, have 
largely refrained from importing. It still remains 
to be seen whether the latest action of the Bank 
of England will prove effective in easing the strain 
which sterling has undergone in the past few weeks. 
From a theoretical standpoint there is every reason 
to expect a heavy flow of funds from practically all 
quarters for investment in England. The spread 
between London and New York money rates is 
said to be sufficient to bring about a substantial flow 
of gold to England from New York. Undoubtedly 
New York banks will welcome this opportunity to 
place funds, which are unloanable here, in London 
to take advantage of the higher interest rates which, 
at present levels, offer an attractive yield, but the 
French balances are still an unknown quantity and 
a marked disposition seems to exist in Paris to bring 
home funds in order to be ready for any emergency 
and to keep them domiciled in Paris, despite the 
fact that they are unloanable there at the lowest 
imaginable rates of interest. Concomitant with the 
increase in the Bank of England’s rediscount rate, 
the joint-stock banks automatically marked up their 
rates on “accounts current” to 144%. Prior to the 
first increase in the official rate a week ago the joint- 
stock banks had been paying % of 1%. Other banks 
are now paying 3% and some even 344%. A drastic 
marking up of bill rates also accompanied the change, 
with 90-day bills quoted at 4144%-4 5-16% against 
3 7-16%-34%% on Wednesday, while six-month’s 
paper is now 4144%-5% against 414% previously. 
This is the highest rate for 90-day bills since Jan. 3 
1930, while six-months’ bills have not been quoted 
at 5% since Nov. 21 1929. The present Bank of 
England rediscount rate is the highest since March 6 
1930, when the rate was lowered to 4% from 444%. 
According to one banking authority the excessive 
apprehension manifested because of the continued 
gold drain from London seems exaggerated in view 
of the fact that the amount of gold now held by 
the Bank is in much greater volume than was normal 
in pre-war days. Furthermore, the Bank of England 
has under the Act of 1928 been legally empowered to 
expand its fiduciary note issue beyond the total of 
£260 ,000,000, under certain specified conditions. If 
the Governor thinks the limit is unduly restricted he 
may ask the Treasury for permission to increase the 


gold now required to be held as cover. 

The Government stated at the time the bill was 
under discussion that the provision for expanding the 
fiduciary note issue was not intended to be used 
“reluctantly and with hesitation.”” The Govern- 
ment authorities said at the time “‘It is always possible 
that owing to a change of policy upon the part of 
foreign banks a large sum of gold might be with- 
drawn in a short time by the realization of those 
balances.”’ The official memorandum continued 
with the statement that such a measure would prob- 
ably be avoided by co-operation among the central 





banks, but it added, if withdrawals should be insisted 
upon, the circumstances would justify asking the 
Treasury for permission to expand the fiduciary note 
issue. As is well known, the Cunliffe committee 
recommended that the Bank of England should en- 
deavor to maintain a minimum gold cover of £150,- 
000,000, but the Macmillan committee in its recent 
report suggests a change in the law to provide for a 
statutory increase in the fiduciary note issue which 
would enable the Bank in emergencies safely to 
permit its gold reserves to fall to a much lower figure. 
This week the Bank of England shows a decrease in 
gold holdings of £16,734,921, the total standing at 
£133 ,309 663, compared with £153 ,250,395 on July 30 
1930. On Saturday the Bank of England sold £3,- 
500,000 in gold bars. On Monday the Bank sold 
£1,977,803 in gold bars and exported £63,000 in 
sovereigns. On Tuesday the Bank sold £949,653 in 
gold bars, released £200,000 in sovereigns, exported 
£129,000 in sovereigns, and set aside £250,000 in 
sovereigns. According to dispatches from London 
bullion brokers a total of £500,000 South African gold 
available in the open market on Tuesday was taken 
on behalf of France a week earlier. On Wednesday 
the Bank of England sold £307,740 in gold bars and 
exported £126,000 in sovereigns. On Thursday the 
Bank sold £582,172 in gold bars, received £98,000 in 
sovereigns, and exported £39,000 in sovereigns. On 
Friday the Bank released £1,100,000 in sovereigns, 
sold £424,773 gold bars, bought £1,766 gold bars, 
received £2,000 sovereigns from abroad and exported 
£10,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended July 29, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,094,000, of which $2,024,000 came from Peru and 
$70,000 chiefly from other Latin American countries. 
There were no gold exports. The Reserve Bank re- 
ported an increase of $2,500,000 in gold earmarked 
for foreign account during the week. In tabular 
form the gold movement at the Port of New York, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 23-JULY 29, INC. 


Imports. Ezports. 
$2,024,000 from Peru 
70,000 chiefly from Latin None. 


American countries 





$2,094,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $2,500,000. 


On Thursday approximately $399,000 of gold was 
received at San Francisco from China. Yesterday 
there was a further increase of $4,700,000 gold ear- 
marked for foreign account. 

Canadian exchange continues irregular and at a 
discount. On Saturday last and Monday, Montreal 


funds were at 13-32 of 1% discount, on Tuesday at 
amount of the uncovered note issue, thereby releasing | 


5-16 of 1% discount, on Wednesday at 9-32, on 
Thursday at 5-16, and on Friday at 9-32 of 1% 
discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last displayed firmness in a dull half- 
day session. Bankers’ sight was 4.8514@4.85 9-16; 


cable transfers 4.85144@4.8534. On Monday the 
market was irregular and sterling inclined to ease. 
The range was 4.85 3-16@4.85 9-16 for bankers’ 
sight and 4.8534@4.85 11-16 for cable transfers. On 
Tuesday the market was dull and steady. Bankers’ 
sight was 4.85 9-32@4.85 9-16; cable transfers 4.85 9-16 
@4.85 11-16. On Wednesday sterling continued dull 
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and steady. The range was 4.8514@4.85 9-16 for 
bankers’ sight and 4.8514@4.85 11-16 for cable trans- 
fers. On Thursday sterling was in strong de- 
mand. The range was 4.85144@4.8614 for bank- 
ers’ sight and 4.85 15-16@4.8644 for cable trans- 
fers. On Friday sterling was easier again; the 
range was 4.8544@4.8534 for bankers’ sight and 
4.8534 @4.857%% for cable transfers. Closing quota- 
tions on Friday were 4.8514 for demand and 4.8534 
for cable transfers. Commercial sight bills finished 
at 4.8514; 60-day bills at 4.8114; 90-day bills at 
4.7954; documents for payment (60-days) at 4.81144 
and seven day grain bills at 4.847%. Cotton and 
grain for payment closed at 4.8514. 





Exchange on the Continental countries continues 
involved as a consequence of circumstances proceed- 
ing from the German crisis. The German financial 
situation, however, is giving promise of steady im- 
provement, although marks are only nominally 
quoted. Restrictions on bank payments in Germany 
have been lifted to a great extent, thereby giving 
more complete freedom to monetary movements 
within the country, but the restrictions on foreign 
exchange operations will continue in force so that 
the international market for marks will remain 
nominal for an indefinite period. Undoubtedly the 
removal of internal restrictions will result in a sharp 
increase in circulation, but German banking officials 
are apparently not concerned over this possibility. 
It is pointed out that it will be a technical increase 
only, as the public is hoarding notes. The assump- 
tion is that as fast as fresh notes are put into circula- 
tion through withdrawals from the banks, new cur- 
rency will be removed from circulation by despositors 
to be held against contingencies until confidence is 
completely restored. It is held that the amount of 
notes actually in circulation will thus be little changed 
so that the effects on price levels will be insig- 
nificant. 

The restrictions on full opening of the banks would 
be completely removed but for two reasons—first, 
the Government desires to avoid if possible a mora- 
torium on foreign payments and hopes that definite 
negotiations for the maintenance of foreign credits 
will shortly be successful although difficulties are 
great owing to the large number of small creditors; 
second, the month-end is considered the wrong date 
for the complete termination of the internal mora- 
torium. Private banks will establish in addition to 
the clearing house and the new acceptance bank a 
new institution able to give credit against securities. 
Since the Bourse will remain closed for the next two 
weeks, small bankers having no assets but securities 
will thus be enabled to obtain liquid funds. Another 
new institution to liquidate assets of savings banks is 
being discussed as a final step in preparation for 
reopening of the banks. Inland transfers are now 
practically unrestricted, since transfers are allowed 
up to Rm. 400 daily, or up to Rm. 50,000 from ac- 
counts with members of the clearing house. Bank 
clients are now regaining some degree of calm and 
about the only difficulty still to be solved to make 
the termination of the inland moratorium possible is 
the illiquidity of the savings banks. Savings balances 
amount to Rm. 12,000,000,000. A credit from the 
Reichsbank of Rm. 1,000,000,000 is therefore con- 
sidered requisite to the opening of savings institu- 
tions. The Reichsbank has issued in the past few 





at the mint Rm. 100,000,000 in 5-mark coins. 
Reichsbank officials expressed the opinion early in 
the week that a further increase in the rediscount 
rate, which is now 10%, is not necessary for the time 
being. It is understood that private banks in Ger- 
many are charging an average of 15% on loans. It 
seems more than likely that a lower Reichsbank rate 
will be put into effect, rather than a higher one, as 
industry is already suffering under the high interest 
rates. 

Exchange on Paris is in much the same position as 
during the past few weeks. As noted above, French 
private banks have drawn heavily on British gold 
stock, although money is over-plentiful in Paris at 
excessively low rates of interest. The Bank of 
France statement for the week ended July 25 shows 
an increase in gold holdings of 1,246,483,172 francs, 
the total standing at the record figure of 57,893,- 
064,752 francs, which compares with 45,282,858,901 
francs on July 26 1930 and with 28,935,000,000 
francs reported in the first statement following 
stabilization in June 1928. The bank’s ratio of re- 
serves is also at record high, standing at 56.63%, 
which compares with 50.54% a year ago and with 
legal requirement of 35%. 

The London check rate on Paris closed at 123.90 
on Friday of this week, against 123.85 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.92, against 3.9134 on Friday of 
last week; cable transfers at 3.921%, against 3.91% 
and commercial sight bills at 3.9134, against 3.9114. 
Antwerp belgas finished at 13.96 for bankers’ sight 
bills and at 13.961% for cable transfers, against 
13.93% and 13.94. Berlin marks are nominally 
quoted 23.70, against 23.00. Italian lire closed at 
5.23 for bankers’ sight bills and at 5.2314 for cable 
transfers, against 5.2234 and 5.23. Austrian schil- 
lings closed at 14.05, against 14.05; exchange on 
Czechoslovakia at 2.9614, against 2.96; on Bucharest 
at 0.591%, against 0.5914; on Poland at 11.20, 
against 11.20 and on Finland at 2.5154, against 
2.5152. Greek exchange closed at 1.29 7-16 for 
bankers’ sight bills and at 1.29 11-16 for cable trans- 
fers, against 1.29 and 1.2914. 





Exchange on the countries neutral during the war 
shows no important developments. Scandinavian 
currencies are strong but until the advance in the 
Bank of England’s rediscount rate were inclined to 
ease off. On Thursday the Bank of Sweden ad- 
vanced its discount rate to 4% from 3%. Holland 
guilders and Swiss francs have also been firm. On 
Saturday last the Swiss franc moved up to 19.5044 
for cable transfers, a new high for the year. The 
rate was a reflection of the demand for Swiss francs 
in London. Throughout the greater part of the 
week the unit was even stronger, ruling around 19.51, 
which compares with dollar parity of 19.30. At this 
rate it is thought probable that gold will be earmarked 
for Swiss account at the Federal Reserve Bank of 
New York. Holland guilders are exceptionally firm, 
owing also to the flow of funds from London to 
Amsterdam. It is thought that a very considerable 
part, if not the major portion of the gold taken from 
London this week was for Dutch rather than French 
account. Spanish pesetas continue to rule at low 
levels, which, however, are unrelated to events af- 
fecting the major exchanges. The foreign exchange 
market in New York, as elsewhere, is sceptical as to 





days Rm. 50,000,000 in silver coins and has ordered 


the future of the peseta. No stabiliaztion or steadi- 
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ness in the unit may be expected until Spanish 
political conditions are stabilized. 


Bankers’ sight on Amsterdam finished on Friday 
at 40.2934, against 40.2734 on Friday of last week; 
cable transfers at 40.32, against 40.29, and com- 
mercial sight bills at 40.24, against 40.24. Swiss 
francs closed at 19.50 for checks and at 19.501% for 
cable transfers, against 19.49 and 19.4914. Copen- 
hagen checks finished at 26.74 and cable transfers 
at 26.75, against 26.68 and 26.69. Checks on Sweden 
closed at 26.7614 and cable transfers at 26.77%, 
against 26.71 and 26.72, while checks on Norway 
finished at 26.75 and cable transfers at 26.76, against 
26.68 and 26.69. Spanish pesetas closed at 9.01 for 
bankers’ sight bills and at 9.02 for cable transfers, 
against 9.01 and 9.02. 





Exchange on the South American countries is dull, 


erratic, and unsatisfactory. Argentine paper pesos 


have suffered another drop, bringing the rate down 
to 29.53, a new record low. It was frequently stated 
several months ago, especially in May, that any fall 
in the peso below 32.00 would be entirely due to dis- 
turbed political conditions. The political situation 
has steadily become more cloudy. Exchange circles 
are not satisfied with the immediate future of the 
nation’s finances. It is pointed out that Argentina 
has a $50,000,000 credit expiring in New York on 
Oct. 1. It is feared that if the credit cannot be 
renewed, the Government will have to meet the pay- 
ment by shipment of a corresponding amount of gold, 
which will probably lead to inflation of the note issue 
at home. Brazilian milreis continue to be nominally 
quoted but at slightly improved levels over last week. 
The market is interested in the report of Sir Otto 
Niemeyer on the economic position of Brazil, but it 
is pointed out that he made no reference to the 
possibility of a moratorium on Brazilian external 
debts nor offered any solution of the problem of 
service transfers. He stated that Brazil would re- 
quire a loan of at least $80,000,000 in order to permit 
proposed central bank to maintain free convertibility 
of notes, but the condition of the Brazilian bond 
market is such that dealers here doubt whether such 
a loan could be successfully floated for some time. 
Argentine paper pesos closed at 2954 for checks, 
against 30 3-16 on Friday of last week and at 2934 
for cable transfers, against 3014. Brazilian milreis 
are nominally quoted 7.00 for bankers’ sight bills and 
at 7.05 for cable transfers, against 6.95 and 7.00. 
Chilean exchange is nominally quoted 121% for 
bankers’ sight bills and 1214 for cable transfers, 


against 12.07 and 12.10. Peru at 28.00, against 
27.90. 


Exchange on the Far Eastern countries is dull. 
Chinese currencies move strictly in accordance with 
prices for silver, which have been somewhat steadier 
this week. Japanese yen continue relatively steady, 
although Japanese business has been badly affected 
by world conditions and especially by the develop- 
ments of the past month. Japanese business is 
further vexed at this time by the unsettled conditions 
in China, by threats of the Nationalist Government, 
and by renewal of the Chinese boycott as a result of 
the conflict bet. -en Chinese workers and Korean 
natives. Closing quotations for yen checks yesterday 
were 49.33@49.50, against 49.32@49.50. Hong 
Kong closed at 24144@245%, against 2414@24 13-16; 





Shanghai at 3054@403/, against 3054@307; Manila 
at 4974, against 4974; Singapore at 5634, against 
5644@56%%; Bombay at 3614, against 3614 and 
Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 25 1931 TO JULY 31 1931, INCLUSIVE. 





























Noon Buying Rate for Cable Transfers tn New York, 
Country = Monetary) Value tn Untied States Money. 
July 25. ; July 27. | July 28. ; July 29. | July 30. | July 31. 
EUROPE— $ $ $ & $ 
Austria, sebilling...-.- -140430 | .140435 | .140415 | .140415 | .140384 | .140378 
Beigtum, belga...... -139570 | .139520 | .139548 | .1239475 | .139580 | .139559 
Bulgaria, lev.......- -007171 | .007171 | .007160 | .007169 | .007167 | .007175 
} onenre opp mend krone ‘coraan yest 0 9615 | .029620 pone dy Serene 
. krone. .... ft .267179 | .2672 -267244 | . 7 
Engiand, pound sabe - ’ 
sterling - .........- 4.856755 4.855000 |4.855965 4.856458 4.861815 4.857625 
Finland, markka....-. -025145 | .025158 | .025140 | .025148 | .025143 | .025143 
France, frano..-...... -039189 | .039180 | .039195 | .039198 | .089224 | .039211 
Germany, reichsmark) .233653 | .235156 | .236078 | .236683 | .236595 | .235285 
Greece, drachma..... -012931 | .012932 | .012928 | .012936 | .012930 | .012934 
Holland, guilder...-. -403060 | .403066 | .403149 | .402961 | .403058 | .403041 
Hungary, pengo-..--. 174454 174420 | .174454 174470 174454 174472 
Itaty, lira. .......... 052351 052305 } .052316 | .052311 052317 2 
Norway, krone.....-. 267266 | .267192 | .267252 267244 267365 267431 
Poland, sloty.......- 112009 131981 | .112 112020 112011 112010 
Portugal, escudo.-...- 044225 | 044225 | .044185 | .044215 | .044150 | .044220 
Rumania, leu_......- -005937 | .005951 | .005943 | .005940 | .005938 | .005932 
Spain, peseta._...... 089883 | .090516 | .090595 090338 | .090026 
Sweden, krona....... 267522 | 267382 | .267442 | .267416 | .267522 | .267580 
Switzerland, franc...) .194953 | .194967 | .195026 | .195003 | .195036 | .195033 
Teaee. Ginar....| .017661 | .017688 | .017644 | .017697 | .017675 | .017697 
Chefoo tae! ......-. .314166 | .316875 | .315416 | .314791 | .315416 | .314583 
Hankow tael...... -308750 | .310937 | .309375 | .309531 | .310000 | .309375 
Shanghai tael_..... .303035 | .305000 | .304107 | .303839 | .305000 | .304285 
Tientsin tael_..... .318750 | .321250 | .320208 | .319375 | .320000 | .319166 
Hong Kong dollar..| .242187 | .243928 | .242589 | .242321 | .242589 | .242410 
Mexican dollar...-) .218750 | .222187 | .220312 | .220000 | .221250 | .219375 
Tientsin or Pelyang : 
CO .221666 ; .224583 | .223333 | .222916 | .224583 ; .222083 
Yuan dollar......-. .218333 | .221250 | .220000 | .219583 | .221250 | .218750 
India, rupee........-. .359458 | .359562 | .859291 | .359275 | .859212 | .359408 
JaGGR, FOR..0 cocccen« .493615 | .493510 | .493353 .493434 | .493462 | .493410 
Singapore (8.8.) dollar) .560000 | .560000 | .560000 | .560208 | .560208 | .560208 
NORTH AMER.— | 
Canada, dollar...... .996015 | .996069 | .996350 | .996948 | .997001 | .996632 
CURR, PERO. ccnsncces .999143 | .999143 | .999143 | .999143 | .999143 | .999164 
Mexico, peso. ...-..-- 490800 | .490000 | .4¢ | .485400 | .307692 | .285714 
Newfoundland, dollar .993575 | .993700 | .993768 .994531 | .994640 | .994331 
SOUTH AMER.— 
Argentina, peso (gold)| .673867 | .669566 | .677292 .674485 | .674261 | .673825 
Brazil, milreis....... .071083 | .072525 | .071250 | .069916 | .069071 | .069750 
Chile, peso......---- .120727 | .120845 | .121020 .120858 | .120986 | .120331 
Oruguay, peso_....... .513250 | .506333 | .488500 | .474000 | .453750 | .482500 
Colombia, peso. .--.-' .965700 | .965700 | .965700 | .965700 | .965700 | .965700 














The following table indicates the amount of bul- 
lion in the principal European banks: 





| July 30. | 














July 31 1930. 
Banks o, 
4 Gold. Stlver. Total. | Gold. | Stleer. | Total. 
£ £ £ £ £ £ 

England - _|133,309,663| -------- 133,309,663 153,250,395} ..--...- 153,250,395 
France a. -|463,144,519) (d) 463,144,519 362,262,871 (d) 362,262,871 
Germany b| 61,800,800| _ 994,600) 62,795,400 123,447,000 | 994,600 124,441,600 
Spain _.-.| 90,933,000) 26,803,000,117,736,000, 98,879,000 28,779,000 127,658,000 
|. Pappa 57,678,000} ----..-- 57,678,000 56,323,000, .....--- | 56 323.000 
Netherl’ds.| 44,076,000! 2,944,000) 47,020,000 34,540. 2,172,000 36,712,000 
Nat. Belg_| 42,061,000} -.------ 42,061,000 34,346,000, -.------ | 34,346,000 
Switzerl’d_| 29,498,000} -.--.--- 29,498,000 23,780.000, ..-..--.- 23,780,000 
Sweden___| 13,219,000) -------- 13,219,000 13.483,000  .......- 13,483,000 
Denmark| 9,546,000} —.-.---- 9,546,000, 9.567.000, --.--.-- 9,567,000 
Norway --| 8,130,000; -------- 8,130,000 8,142,000, -------- 8,142,000 











Tot. wk. 953,395,982 30,741 ,600 984,137,582 918,020,266) 31,945,600 949 965,866 
Prev. week 963,189,838. 30,790,600.993,980,438 916,197,568) 31,876,600 948,074,168 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £5,839,350. c As of Oct. 7 1924, 
d Silver is now reported at only a trifling sum. 











Clouds in the Disarmament Sky. 

The plans for the international disarmament con- 
ference which is scheduled to meet early next Febru- 
ary have of late been running a checkered course. 
Mr. Hoover’s plea for a reduction of land armaments, 
in his address at the opening of the Washington meet- 
ing of the International Chamber of Commerce on 
May 4, came as something of a surprise to his hearers 
and to the country, and was interpreted as mean- 
ing that the United States, while having little to 
offer on its own account in the way of a reduc- 
tion of its military establishment, was deeply 
interested in the proposed conference and deter- 
mined to do what it could to make the under- 
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taking a success. The submission to the League 
of Nations of a detailed statement of the Amer- 
ican military and naval resources was also taken 
as an intimation that the United States ex- 
pected all the governments concerned to lay their 
cards on the table. The announcement on June 20 
of Mr. Hoover’s plan for a moratorium on war debts 
and reparations had the effect, naturally, of setting 
the disarmament question temporarily at one side, 
but it was generally understood that Secretary Stim- 
son’s unofficial visit to Europe had as one of its 
objects the sounding of various Governments regard- 
ing the outlook for the conference, and the use of 
such influence as might properly be exerted to make 
the conference a success. 

Only for a few days, however, did the question 
remain side-tracked. On June 29 Prime Minister 
MacDonald, in what was described as “one of the 
greatest speeches of his career,” pleaded in the House 
of Commons for the support of all parties for a 
drastic reduction of naval, military and air forces 
at the conference. In a statistical exhibit which he 
submitted to the House, prepared by the British 
Admiralty and other official authorities, he repre- 
sented Great Britain as the only great Power that 
had reduced its military and naval expenditures 
since 1924, while the United States, France, Italy 
and Japan were declared to have increased theirs. 
According to this statement, the total naval expendi- 
tures of the United Kingdom had been reduced from 
£56,000,000 in 1924-25 to £52,400,000 in 1930, a re- 
duction of £23,600,000 since 1914 and £3,600,000 since 
1924. The United States, on the other hand, which 
spent about $150,000,000, or approximately $210,- 
000,000 in present currency value, in 1914, had raised 
the figure to about $350,000,000 in 1924 and $390,- 
000,000 in 1931. French expenditures had grown 
from $65,000,000 in 1924 to $120,000,000 in 1930, 
those of Italy in the same period from about $45,- 
000,000 to $80,000,000, and those of Japan from 
$115,000,000 to $130,000,000. 

Mr. MacDonald’s figures have been sharply criti- 
cized in this country as misleading, particular ex- 
ception being taken to a comparison based upon 
budgetary expenditures rather than upon the actual 
numbers of ships and men. The New York “Herald 
Tribune,” commenting upon the statement editorially 
in its issue of July 1, pointed out that the American 
navy “at the first of the year was 13% below the 
British strength and that it will probably be 20% 
below at the beginning of next year,” a fact which 
Mr. MacDonald did not mention. As for the army, 
attention was called to the fact that the active Amer- 
ican army and reserves “represent about 994 soldiers 
per billion dollars of national wealth, whereas the 
land forces of the British Empire represent the im- 
pressive total of more than 5,000 soldiers per billion 
dollars to be defended.” Comparison on the basis of 
an American budgetary system “reveals the United 
States with the surprisingly low figure of seven- 
fiftieths of 1% of its national wealth devoted to de- 
fense, whereas the British Empire on the same basis 
devotes twenty-fiftieths—or nearly three times as 
much—to this end.” 

Even greater interest, however, attached to Mr. 
MacDonald’s frank expression of sympathy for 
France in its demand for security, and his state- 
ment that “Britain has gone as far as she can unless 
the other nations follow suit.” As the editorial 





Great Britain nor France is in a position to reduce, 
the question presents itself as to who will and as to 
what nation Mr. MacDonald has in mind.” It is 
not without significance that on June 26, three days 
before Mr. MacDonald spoke in the House of Com- 
mons, the French Chamber of Deputies voted addi- 
tional credits to the amount of about $96,000,000 for 
the completion of frontier fortifications, and on 
July 9, just before the adjournment for the summer 
vacation, added $48,679,000 to a previous credit of 
$30,000,000 for naval construction. The amounts 
voted were less than the Government had asked for, 
and the Senate expressed its disapproval of the 
action of the Deputies by recording its conviction 
that the construction of the German “pocket” cruiser 
Deutschland should be met by the immediate con- 
struction of a first-class capital ship superior to it, 
and inviting the Government to submit plans for 
such construction when Parliament reconvened. The 
action of France was fresh in mind when Mr. Mac- 
Donald, Stanley Baldwin and Lloyd George, speak- 
ing from the same platform at a great meeting at 
Royal Albert Hall in London on July 11, appealed 
earnestly for substantial reduction of armaments at 
the forthcoming conference. It had been still more 
freshly in mind when Mr. Hoover, on July 10, au- 
thorized a formal acceptance by the United States 
of the invitation already extended to participate in 
the disarmament conference at Geneva next Febru- 
ary. “The American Government is happy to accept 
this invitation,” the note read, “and welcomes the 
opportunity for co-operation with the other nations 
in a common effort to reduce the menace and to 
lighten the burden of armaments under which the 
world is suffering.” 

What the French position is became known on 
July 21, with the publication of the memorandum 
of the French Government prepared for the Council 
of the League. The Geneva correspondent of the 
New York “Times” is authority for the statement 
that the memorandum, which bears date of July 15, 
was originally intended to have been made public 
on the 17th, but that on the 16th the League was 
instructed to withhold it temporarily, and the order 
for its release was not given until the 20th. “There 
is every reason to believe,” the correspondent adds, 
“the delay was due to negotiations during the week- 
end at Paris.” The negotiations referred to, it will 
be remembered, were those in which French and 
German representatives were considering the terms 
on which France might be induced to extend finan- 
cial aid to the Reich. The publication of the 
memorandum was thus timed to coincide with the 
first full-day’s session of the London conference. 

To those who had expected that France would 
offer some assurance of concessions the memorandum 
was a distinct disappointment. Although couched 
in friendly terms, the memorandum contains nothing 
more, aside from statistics, than a restatement of the 
well-known French contention that it cannot reduce 
its armaments without first having received security, 
that its land, naval and air forces are only such as 
are required by the perilous position which it occu- 
pies in Europe, by the extent of its colonial posses- 
sions, and by its obligations as a mandatory Power 
under the League, and that until the general com- 
bination of disarmament and security which the 
League Covenant contemplates has been achieved, 
the question of armament reduction for any single 





writer in the “Herald Tribune” remarked, “If neither 





Power is not a practical one. Under the guise of a 
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support for the principle of “common action” the 
memorandum broadly hints at the continued desire 
of France for a joint guarantee of its security, such 
as the nations of Europe have thus far shown no 
willingness to give. The statistics presented do, in- 
deed, show material reductions in various branches 
of the defense service, but the accompanying com- 
ments describe the figures as an irreducible minimum 
save under the conditions just recited. 

The memorandum is particularly explicit in its 
insistence that national defense must be considered 
as a whole, and that figures of specific reductions 
are of no value unless all the factors of national 
defense are considered. “The most express reserva- 
tions” are accordingly made “as regards any com- 
parisons that might be drawn, without taking into 
account necessary explanations and corrections, be- 
tween the numerical data relating to the military 
organization of the Republic and those concerning 
other countries. These reservations apply particu- 
larly to expenditure figures. They call for the 
utmost caution as regards the comparisons one might 
be tempted to make between the respective expendi- 
tures of the various countries in the matter of na- 
tional defense. Such comparisons are devoid of 
meaning save on certain specific points and under 
certain well-defined conditions.” 

If the French memorandum does not create an 
actual impasse, it at least indicates that there has 
been a virtually complete lack of progress in any 
direction that promises success for a conference. As 
long as France pushes political considerations to 
the fore, and insists upon security before a reduction 
of armaments can be begun, there seems little ground 
for expecting that the hopes of Mr. MacDonald and 
Mr. Hoover will be realized. In view of the diffi- 
culties which the German financial situation has 
raised and of the attention which that situation will 
demand for the next few months, and bearing in 
mind that the French demand for further political 
guarantees from Germany as the price of financial 
assistance has not, as far as is known, been waived, 
it would seem much better to postpone the confer- 
ence until the air is clearer and the irritations which 
the German episode has stirred up have been allayed. 
There are reports that a number of European Gov- 
ernments are in favor of postponement. Neither Lon- 
don nor Washington, however, appears to be disposed 
to let the conference go over, and the favorable im- 
pressions which Secretary Stimson is reported to 
have gathered from his visit to Italy and Berlin indi- 
cate that preparations for the conference will go on. 
The most that can be done, then, is to hope for some 
turn in the tide between now and next February that 
will make early relief from the burden and menace 
of armaments more of a possibility than it seems 
to be at the present time. It will be a calamity if 
such a turn does not come, for the expenditure of 
four or five billion dollars annually in preparation 
for war is a load which the nations will before long 
find unbearable. 








Personal Savings Strengthen Political 
Government. 

In our issue of Jure 20, at page 4511, we printed 
liberal excerpts from in address made by Craig B. 
Hazlewood, Vice-Pres'dent of the First National 
Bank of Chicago, before the Midwest Savings Con- 
ference at South Bend, Ind., the burden of which was 
the cultivation in the public of a proper attitude 





toward savings. We recur to some of the points made 
by Mr. Hazlewood in his excellent address as follows: 
“T have suggested that thrift should be a conviction 
with the public in order to insure the success of the 
savings department or bank. By that I mean that 
saving money should be regular and habitual; that 
the public should regard ready cash in the bank as 
among the indispensables. A savings account should 
constitute the first line of defense, never to be used 
except when unavoidable, and immediately to be re- 
placed as a safeguard for the future. Once you have 
that viewpoint established, you have done a tremen- 
dous service to steady your bank and its deposits, and 
to safeguard your depositors. You have, in fact, 
done a great public service in steadying the com- 
munity economically.” 

“As we look back over the past 10 years it is obvi- 

ous at once that this old-fashioned and puritanical 
philosophy of thrift broke down many times and at 
many points. This is in many respects the crux of 
the present business situation.” “Millions 
of men and women—your customers and your pros- 
pects—deliberately forsook a sound philosophy of 
living, with reasonable thrift and reasonable spend- 
ing, for the lure of speculation and easy profits. We 
cultivated the comfortable deception that our 
national and individual welfare simply depended 
upon constantly increased individual expenditures, 
regardless of our ability to pay. The necessity for 
personal thrift was entirely discounted. We blun- 
dered in our thinking. We simply closed our eyes 
to realities and for the first time in 20 years of re- 
corded savings statistics there was actually a decline 
in the savings of the American people.” 
“We simply proceeded to violate sound principles of 
personal finance with complete indifference to the 
consequences. Old-fashioned thrift and the steady 
accumulation of a competence through saving were 
badly discounted virtues. So we began to 
draw down our savings accounts, and to mortgage 
our personal incomes into the future in order to buy 
equities in stocks, luxuries, and goods of infinite 
variety. The first thing we knew, a very large per- 
centage of the buying power of the world, both active 
and prospective, was frozen, or tied up in badly de- 
preciated and unpaid-far assets. And then, like a 
man out of breath, there was nothing to do but stop 
and regain a reserve. Some drastic changes in our 
thinking were necessary to restore the equilibrium 
of things and to give the proper direction to our 
lives.” 

We have more than once in our columns endeav- 
ored to emphasize the virtues of the frugal, sometimes 
called the “simple” life. And we are glad to endorse 
the statements of this eminent banker. The people 
are moaning now over what is termed the “depres- 
sion.” They are scanning eagerly the many remedies 
offered. We are prone to listen to the siren theories 
offered by politics. Some of us look upon government 
as in duty bound to give us material help. There is 
at the moment a demand that the Government issue 
five billions in bonds to make work for, even to feed, 
the needy. And we are actually in danger of inaugu- 
rating the “dole.” Do we stop to ask how many of 
these men who are unemployed, when they were 
earning wages, good wages, too, spent their dollars 
for high living? Many have learned their lesson. 
Many now employed are seeing the folly of inordinate 
spending. Deposits in savings banks are increasing 
at such a rapid rate as to compel a lowering of 
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interest rates. Yet as we survey this question of 
saving and spending are we conscious that this de- 
mand for increased “purchasing power” is at the 
same time a demand for increased spending? There 
is, it is true, a specious philosophy that “spending” 
makes the “wheels go round,” increases the volume 
of business, ratiocinates production and consump- 
tion, equalizes and stabilizes business. But does it? 
Speculators, like gamblers, are rich one week and 
poor the next. When they are rich they spend freely. 
When they are poor they grow seedy. And it need 
not be speculators; “spenders” are in the same con- 
dition. The “hard times” of the present exemplify- 
ing that you cannot eat your cake and have it; you 
cannot draw dimes from a purse that is empty. 

We may talk of “foreign conditions” bearing down 
on our foreign trade; and of that dearth backing up 
on our domestic trade and lowering prices in our 
over-production, but the fact that in and of ourselves 
we lived “too fast” cannot be ignored. Over a long 
period reaction is sure to come. Inflation produces 
deflation. “Spending” empties the pocket and de- 
pletes the savings bank of its deposits. One of the 
certain hard-earned lessons of the present time is 
that we did “spend” too much and that now we have 
little left to spend. More than this, we did not spend 
wisely. Nor are we doing so now. Habits are fixed 
upon us that it is hard to break. And on top of it all 
there is the false philosophy that urges us to pay high 
wages, wages out of line, that we may spend more 
and thus keep up the “purchasing power” to consume 
“over-production.” But we are individualists; each 
man is his own financier. When, after the “depres- 
sion,” after business resumes, we will spend more 
carefully, more wisely. For this “cycle” is teaching 
us that prosperity is never “perpetual,” and that if 
we do not save ourselves no one can save us. The 
business man is in the same boat. If out of the 
extraordinary “good trade” of the past he did not 
lay by a “surplus” he cannot rightly “stock up” when 
the turn comes. Frugality is not mere finesse. It is 
common sense, 

In this period of a “changing world” we have so 
many things to think about that we scarcely think 
at all. We are fast becoming a race of suppliants, 
of dependents. Politics is not only corrupting our 
morals, it is enervating our energies. What is the 
use of saving, says the ex-service man, when the Gov- 
ernment will pay us a billion dollars, by means of 
loans, before it is due, and then possibly, or probably, 
remit the loan before it is due? What is the use in 
lowering taxes when the great Government at Wash- 
ington will give us half the cost of concrete roads 
as a gift? What is the use of savings bank accounts 
when we can borrow on our private purchases with 
unearned wages as security? What is the use of 
“laying by” for the “children” when we shall soon 
have an “old age pension” law, and if we do not the 
Government will take what we do save in “inheri- 
tance taxes”? Besides, is not another “war” coming 
which will eat up all surpluses, private and public, 
everywhere? All these ideas are expressed, merge 
and mingle, until it seems almost to be the paramount 
philosophy to “live while we live”! 

Saving is of public importance. Only governments 
cannot save surpluses, taken from the people in taxes. 
Individuals can and must save. They set the ex- 
umple. All our efforts at “balanced budgets” are of 
naught unless there is a full larder at home. For it 
is a “propensity” to let the Government “do it.” And 





| if the people are poor and pressed by debts they for- 


sake self-help and petition for governmental aid. 
Debts destroy morale. Debts for pleasures and lux- 
uries defeat themselves, for they cultivate a feeling 
and a state of mind which says the “world owes us 
a living,” there ought to be “equality of ownership 
and enjoyment.” 

Why is France rich to-day, after her enormous 
losses in men and property in the war? Because her 
working population, call them peasants if you will, 
individually work and save. Why is Holland high 
in world-credit, in colonizing power, strong in mighty 
domestic works, wresting land from the North Sea? 
Because her people are satisfied to live humbly and 
work hard. Why are the few Soviet rulers in Russia 
able to dominate millions of men and women thou- 
sands of miles from Moscow and Stalingrad? Be- 
cause they work with people who learned to live 
plainly when taught by oppression and now eat their 
black bread willingly under a “plan” which sends 
their surplus wheat abroad for sale at a low price! 

Men make nations, many men, though they do not 
always control their creations. Character acquired 
through toil, trade and saving holds a nation’s ex- 
travagance in check. And there is little doubt that 
our 10-year period of inflation, speculation and 
spending gave government free play because of mo- 
tives, manners and customs, of the citizenry. If we 
wish to fend off the asserted propaganda of Social- 
ism and Communism it is best done by the people 
who through saving render themselves immune to 
such teachings. 

But there is a more concrete and imperative fact. 
Mr. Hazlewood, himself a banker, brings it out 
clearly. Our banks are among our most useful and 
most precious possessions; and we do strengthen 
them by “regular” and continuous deposits. There 
are always an amount of “savings” hard to estimate 
in our commercial country banks. If in the 10-year 
period mentioned we had been “putting in” instead 
of “drawing out,” what a change it would have made 
in the number of failures! Or, if that be not quite 
the point, what if farmers and merchants and work- 
ing men had put away savings to meet an emergency 
instead of drawing down balances to the last notch, 
would they not now be in better condition, and would 
not their banks have “money to loan” instead of being 
filled with frozen assets? 

Turning to the savings banks proper, mutual and 
stock, now being rapidly crowded with deposits, are 
they not barometers of a people’s strength? They 
indicate not only the state of personal finances, but 
they project the policies of the Government—for the 
Saving people guard jealously their hard-earned dol- 
lars and hold more strictly to account those legis- 
lators who take from them, unduly, taxes squandered 
recklessly for needless public works. 








Dividends and Wages—The Trend of Both 
Downward. 

Evidence appears to be accumulating which indi- 
cates that industry cannot continue much longer to 
maintain a wage scale which was formulated and 
based upon conditions far different from those which 
are prevailing now throughout the United States. 
Particularly in 1928 and the early part of 1929 busi- 
ness generally was exceptionally good. Most indus- 
trial plants were in active operation with full pay- 
rolls and a high wage which was commensurate with 
prosperity. 
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Circumstances have so changed within the past 
two years that there has been much unemployment, 
greater in some sections than was ever experienced 
before, and calling not only for private charity but 
for large appropriations of public funds to care for 
the needy. Help has been given with unstinted 
hands and with the strong hope that a turn for the 
better would soon provide work for the idle and thus 
enable heads of families to care properly for their 
dependents. 

The second half of this year, however, does not 
give as much promise of the desired change becoming 
effective as was expected. Reports of earnings of 
the railroads still show a falling off in traffic and a 
consequent decline in earnings and what is true of 
the carriers is quite as clearly indicated by the re- 
ports of the large industrial corporations covering 
a variety of lines of business. 

International affairs, which have been conspicu- 
ously placed before the people, put no oil upon the 
troubled waters except to inspire hope that the re- 
cent conference of European powers with American 
leaders may hasten a turn for the better in world- 
wide affairs. 

American industrial and transportation leaders 
have shown a patriotic willingness to co-operate with 
President Hoover in his expressed desire that wages 
shall be maintained, but recent reports of earnings 


which will afford an adequate profit and in some 
cases the market prices are below the cost to the 
farmer of raising, reaping and marketing his crops. 

Laborers who have been unable to obtain employ- 
ment have felt the heavy burden of poverty. The 
worker alone who has been able to continue to toil 
at a high wage has not only escaped the evil effects 
of the depression but he has been benefitted for the 
reason that the cost of living has receded and his 
wage dollar will buy far more than it would in 1928 
and 1929 when he received the same high scale of 
wages. 

In the face of all of these adverse conditions it 
now appears that the captains of industry must 
carefully consider whether justice to the unem- 
ployed, to the farmers and to the great number of 
citizens who have invested their savings in indus- 
tries and in railroads does not call for a readjust- 
ment of wages which will permit products to be 
produced at lower cost and sold at a price which 
will create more buyers, thus increasing the demand 
which in turn will give employment to more workers 
in the mills and upon the lines of transportation. 

The machinery of economics appears to have be- 
come clogged. It needs cleaning and lubricating so 
that it may function properly. The quicker the 
trouble is remedied the better it will be for labor 
and capital alike, as in the scheme of things they 


have been such as to indicate that business condisywill suffer or prosper together, which fact makes 


tions have so changed from the era of prosperity 
prevailing two or three years ago that maintenance 
of prevailing high wages is no longer tenable. 

As evidence of this fact that latest statement of 
the Pennsylvania Railroad is cited. For June there 
was a decrease in the company’s earnings of 
$3,000,000. Earnings have been declining to such 
an extent that the directors felt compelled to reduce 
the dividend from 8 to 6%. They further ordered 
a reduction in the salaries of all executives and of 
the clerical force. Numerous other large railroads, 
including the New York Central, the Baltimore and 
Ohio and the Lehigh Valley, have cut their dividends. 
Thus far the brunt of decreasing earnings falls upon 
the owners of the railroads, whose incomes from that 
source are curtailed by many millions of dollars, 
and upon the executives, officers and clerks. 

This week the situation, which everybody deplores, 
is made still more manifest by the action of the direc- 
tors of the United States Steel Corporation, the 
greatest industry under a single management in this 
country. The corporation’s report for the June quar- 
ter shows only a nominal amount in cents per share 
was earned even on the preferred stock, if a large 
item of special income be disregarded, and the direc- 
tors therefore were compelled to reduce the divi- 
dend on the common stock from 7% to a basis of 4% 
per annum. In addition the Board of Directors also 
recommended that an adjustment of salaries of all 
officers and other salaried employees be made in 
varying percentages, depending upon the character 
of service rendered. 

These two great corporations represent clearly 
the conditions which other railroads and other indus- 
trial concerns have to contenc with this year. The 
situation generally in transp rtation and business 
of nearly all kinds is such tha’. reduction of dividends 
is becoming common and retrenchment is made 
imperative. 

Unfavorable conditions extend to the farmers as 
well, who are unable to sell their crops at prices 


co-operation imperative. 








Glimpses Along the_ Way. 

Just how far the average American reasons out 
this “moratorium” problem it is perhaps idle to con- 
jecture. There is enough “news” and “comment” to 
satisfy the most inquiring mind. And, as usual, we 
exaggerate the importance of the front-page story, 
and carry it far beyond its dues. We see, according 
to the headlines, the salvation of the world hinging 
on this debt agreement. We are told that if the con- 
ferences of a dozen statesmen fail “chaos” will fol- 
low. France, it is said, is still bent on crushing Ger- 
many, “bleeding” that unfortunate country “white” ; 
Germany is not “as bad off as reported,” is playing a 
wily game. President Hoover is “changing the for- 
eign policy of the United States”—and “at his own 
peril”! He “waited too long; he has blundered 
again”; he is certain to be beaten at the next elec- 
tion! And so on without end. 

Recoil of this move upon the politics of our own 
country shows immediately. Yet the “average citi- 
zen” probably simmers the whole thing down to the 
very simple proposition that with the debts owing 
us by the Allies we are in fact paying Germany’s in- 
debtedness incurred by reason of war. However 
much or little truth there may be in this conclusion, 
it is not the whole truth. Yet our dog-days are en- 
livened and excited over this “European muddle.” 
All sorts of inferences are drawn. We will sell more 
wheat in Central Europe. We will witness a quick 
return to “prosperity.” And so on, and on! 

It all suggests a calm view of our own affairs. Are 
we using our leisure from Congressional legislation 
to envision some of our own impending “problems” 
that we may indicate through “public opinion” the 
politico-economic course we ought to pursue that 
pending the coming meeting of Congress we may in- 
struct our public servants? It is much to be doubted. 
As sparks fly upward our citizens turn to the “great 
game of politics.” “What are Mr. Roosevelt’s 
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chances for the nomination”? “Can Mr. Hoover be 
elected”? What laws will be passed, to aid the 
farmers; to abolish or curtail unemployment; to curb 
the gambling tendencies of the Stock Exchange; to 

revise, stabilize our banking system; to economize 
" the public expenditures; to uplift prices and main- 
tain high wages; to equalize production and con- 
sumption; to save the railroads from bankruptcy ; to 
hold in check our Federal Reserve Regional Banks; 
to prevent or procure chain, group, or branch bank- 
ing; to revise the tariff; all these questions are 
glanced at in the papers, but what citizen has any 
idea of the outcome? He does, however, gird up his 
loins for the purely political battle. If a Republican 
he points out that the “depression” is world-caused, 
and world-wide in extent. If a Democrat he points 
the finger of scorn at an Administration that prom- 
ised so much and performs so little! 

As an emotional people we are aroused by the 
headline topics and whip ourselves into a frenzy 
over the “latest news.” Then, again, we sulk in our 
tents, and grumble out “what’s the use”? We can’t 
get our individual teeth into these “foreign affairs” 
—so we content ourselves by the avid support of 
parties. If the Democrats are placed in power all 
will be well. If the Republicans win we know not 
what will happen—surely nothing good. They have 
had their chance—and look at the results! Both 
these “stands” are of course mere flub-dub. 

But if we cannot gain our old standing in “busi- 
ness” through our two-party system, what can we do? 
Yet there never was a better time for the reasoning 
processes than now. There never was a better time 
to keep our own heads clear than now. There never 
was a better time to discount these flamboyant party 
cries than now. Itis not that we just “muddle along” 
—we know that we will survive the party issues, no 
matter which party wins. But if we merely follow 
one or the other of the “band wagons,” what can 
either party accomplish when entrusted with power? 
This summer solstice is the time to think and think 
hard. 

It follows that an election in a time of “depres- 
sion” is fraught with added danger. Does not it 
appear that parties, since they are of uncertain 
tenure cannot cure us of our ills, and as a conse- 
quence government cannot? Yet we have no other 
means of redress or reform, as far as politics is con- 
cerned. We cannot transform politics into eco- 
nomics. Nor can we depend on the mysterious work- 
ing of economics to eliminate our troubles without 
“lending a hand” ourselves. We can do much for 
and of ourselves. We can use our parties not as 
flaming swords but as peaceful tools. We can say to 
Congress—go slow and use common sense— for if 
all the “questions” we have enumerated are gone into 
in extenso in the next session it will trail along to 
the verge of the election. We can depend on our- 
selves, knowing that parties are not saviors. We can 
go ahead with our enterprises, conservatively, sagely, 
safely, courageously. We can ask of “capital” that 
it no longer hide away in the strong boxes of banks. 
We can ask of “labor” that it bear its part of the 
burden, and no longer ask for wages the principal 
part of profits. 

We can regain our foreign trade by seeking it in 
the world’s marts without reference to law or gov- 
ernment or governments. We may ask of our own 
banks, brokers, investors, moneyed men, why stocks 
are permitted to see-saw along day after day, and 








why bonds which still pay their interest are so low in 
price—unless it be due to speculation? We can ask 
the outright abolition of certain “Boards” that have 
proved failures and gross interferences and without 
superfluous and heart-rending debate. We can do 
much for and of ourselves, if we will. But, above 
all, we can hold both our parties in check by realizing 
their inherent impotence to bring prosperity or ad- 
versity. And we can all work for a universal peace 
builded upon public opinion. The “campaign” now 
being inaugurated ought not to blind us to the facts 
of our normal existence, its toil, hope, endeavor, 
power through initiative, enterprise, energy, and its 
strength to overcome. We ought not to wait on the 
issue of an election—the time to trade and produce 
is now. 

We make much of our “turmoil” by our incessant 
debate over ways and means. If now we go half crazed 
over our entrance into world politics and our partici- 
pation in international conferences we will side- 
track our pressing domestic issues of “business.” 
We ought to come home and stay at home when we 
arrive. We have enough to do to set our own house 
in order. Let us not run after the world with either 
advice or money. We do not severely criticize the 
last effort of the President save on principle. We 
have no past experience to show that either one or 
the other Administrations will hew to the line. We 
ask only that they promise lightly that they may 
fulfil. We ask that the campaign be calm, orderly, 
reasoning, tempered with truth, free from scandal 
and venom, a light on the way, not a carousal of 
self-seeking politicians. And if the people will only 
bear themselves bravely and earnestly, knowing their 
real dependence is in themselves, their institutions, 
commercial and financial, will not fail to come out 
of the dark. 

Time passes—but time makes all things even. We 
ask that our political parties do not destroy us by 
promised reforms that are no more than half-baked 
theories of progress. It is an old and trite compari- 
son, but our individual citizens are the “coral in- 
sects” that build the reef of our protection against 
the tempestuous seas of national selfishness. We 
demand of all parties, governments, and theorists, 
the right to be and do. But if in servile loyalty to 
party we refuse to proceed with our great undertak- 
ing of “business”—business at the old stand in the 
old way—we belie our birthright and become chips 
on the winds of chance of majority votes. Learned 
professors talk of psychology and its crucial mo- 
ments. The efforts of millions merge and mingle to 
make momentum and volume. Shall we save or 
spend? Save by all means that we may spend wisely. 
Shall we produce a surplus—-by all means that we 
may overcome adversity. Shall we talk of poverty 
in the midst of riches? —distribution follows pro- 
duction only when we use exchange rightly. We are 
masters of our fate when we are the captains of 
our souls. 








Frederick H. Rawson, of the First National Bank of 
Chicago, on Banking Conditions—Causes and 
Extent of Chicago Bank Failures—Analysis of 
Bank Failures Generally—Distinction Between 
Commercial and Investment Banking. 

Frederick H. Rawson, Chairman of the Board of the First 
National Bank of Chicago, contributes a review on banking 
and business conditions to the August number of the ‘‘Re- 
view of Reviews.” He points out that Chicago has just 





gone through a trying period due to the failure of a number 
of banks. The extent and seriousness of the situation is 
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evidenced by the fact that in the?Chicago metropolitan | 
area over 90 banks, with capital, surplus, and undivided 
profits of $36,500,000, and deposits of approximately $190,- 
000,000, have closed since the fall of 1929. Because of an 
archaic law, as he puts it, branch banking is not permitted 
in Illinois. As a result, within the last decade or two a 
large number of neighborhood banks were formed in various 
outlying sections of the city. By the end of 1929 there 
were some 200 such banks. Due to convenience, longer 
business hours, and other reasons, these banks grew to 
considerable size and enormously increased their deposits. 
These banks were largely the outgrowth of real estate mort- 
gage loan offices, he says, and commercial banking played 
@ very minor role in their activities. Those who managed 
them were familiar perhaps with the real estate loan business, 
but were wholly unacquainted with the fundamentals of 
sound commercial banking. With few exceptions, the out- 
lying banks which failed, he declares, were banks of this 
character. He then engages in a keen analysis of the causes 
of bank failures generally, as follows: 


There is a fundamental distinction between real estate financing—or, 
more broadly, investment banking—and commercial banking. The 
soundness of a commercial bank depends to a great extent upon the banker's 
ability to recognize this basic difference and to observe it unfailngly in 
the operation of his bank. The investment banker has no demand de- 
posits, and loans the borrower money for relatively long periods «of time, 
to be used in financing real estate, buildings, fixtures, and other fixed 
assets. These loans are usually repaid over a period of time from the 
income derived from the real estate or fixed assets. The commercial 
banker, however, makes loans for short periods of time to finance manu- 
facturing, merchandising, and crop-making operations, out of the proceeds 
of which the loans are to be paid. 

It is highly important that commercial loans be paid when due; if they 
are not so paid, the flow of funds in and out of the bank will be checked 
and a “frozen’’ condition may result, with the bank unable to meet its 
depositors’ demands for cash. Loans and investments which may be 
readily converted into cash are said to be “liquid,’’ and a bank whose 
loans and investments are largely of this type is said to be in a liquid con- 
dition. Liquidity is thus one of the primary tests of a bank's safety, 
and in order to assure this liquidity, a bank maintains certain reserves. 
These reserves are known as the primary, or cash, reserves, and the 
secondary reserves the latter consist of such assets as commercial paper, 
bankers’ acceptances, call loans, United States Government securities. 
and short-term, high-grade, marketable bonds—all of which can easily 
be converted into cash on short notice and are therefore said to be liquid 
assets. 

As an aftermath of the deplorable tax situation which developed in 
Chicago in 1929 and 1930, coupled with the drastic horizontal reductions 
mm real estate values. a great many of the real estate bond issues and mort- 
gages held by outlying banks defaulted in interest and principal and the 
owners of the property were unable to meet their tax bills. A large number 
of such securities also had been sold to the banks’ customers. but. due 
to the real estate situation. it was not long before the market for these 
securities was very much impaired. Many outlying banks found them- 
selves loaded up with a large number of unsalable and defaulted real 
estate loans and other frozen assets, which was one of the greatest con- 
tributing factors in their failure. The banks which failed were almost 
invariably those which indulged in making real estate loans of excessive 
amounts in proportion to the actual value of the property, and also in too 
great volume; consequently, when the deflation took place. instead of 
having loans that still had considerable equity and were worth saving to 
the owners. the banks found themselves with many loans equal to, and 
in some cases in excess of. the present value of the property. Many 
sound outlying banks still remain for the reason that they have observed 
sound bank principles and have kept themselves liquid and in good con- 
dition. ‘There may be here and there a few weak spots which will develop 
as time goes on, but it is safe to say the situation in this vicinity is much 
better. 

One of the large downtown banks also found itself heavily involved 
in slow and doubtful assets and its deposit liabilities had to be assumed 
by one of the larger institutions, which operation was backed by a cash 
guarantee on the part of other large Chicago Clearing House banks and a 
group of directors of the bank in difficulty. This action restored con- 
fidence and greatly clarified the banking situation. Looking back on the 
whole situation, the wonder is that there has not been more excitement 
and unrest. The public is to be congratulated upon its sanity and coolness. 

As I look back over 30 years of banking experience, I have seen many 
banks come and go. and find that the banks which have withstood de- 
pressions and wars are, without a single exception, those that have been 
conservatively and carefully managed along recognized lines of banking 
prudence and experience. Many questionable practices have been in- 
troduced in banking: they have invariably failed to withstand the acid 
test when the time of stress came. Some bankers have carried too great a 
proportion of their funds in relatively unmarketable and long-term real 
estate loans: money has been loaned for use in the permanent capital 
structure of businesses. which is contrary to the basic principles upon 
which a commercial bank should loan its funds: free services have been 
provided so promiscuously that the expenses have increased out of all 
proportion to the income’ customers have been permitted to borrow far 
in excess of the limit which the law provides any one customer may borrow. 
Some bankers have forgotten the sound axiom that the bank's first duty 
is to safeguard the interests of depositors. It transcends all other re- 
sponsibilities. 

Particularly in metropolitan cities, such as New York and Chicago. the 
public at large has no definite means of discriminating between sound 
and unsound banks. and it is in this respect, especially, that adequate 
bank examinations by authorized public officials can be helpful. These 
bank examinations in many cases are wholly inadequate. for the examiners 
are too frequently political appointees who lack both the proper training 
and an appreciation of the responsibilities of their office 1 do not wish 
to be understood as saying there are no good bank examiners. I have 
had the pleasure of knowing a great many highly skilied and ef*icient 
bank examiners. but there are many who do not measure up to that standard 
and all in all there are too few of them. 

In this State, and the same condition exists in other States. it is far 
too easy to start a hank. A large proportion ef our bank failures have 
been banks which attempted to operate in communities obviously unable | 
properly to support a bank. It was an error of judgment on the part of 


the management to establish a bank under conditions where it could not 
operate successfully. But that does not excuse those who have the power 
to grant charters for placing their approval on these requests for charters. 
That simply means compounding an error of judgment, and is inexcusable. 
Public opinion and the co-operation of bankers in backing up the banking 
departments should be such that no charter will be issued for a bank without 
a thorough investigation of the character and ability of the people who 
are to manage the new institution. If more attention were given to this 
matter, and to the opportunity for the bank to earn a reasonable profit, 
instead of merely seeing to it that the cash capital and surplus were paid 
in, we should have fewer bank failures. In addition, in those States where 
the banking authorities do not have the power to curb the granting of 
charters, the necessary legislation should be promptly enacted. 

Because examining forces are not sufficiently large, it frequently happens 
that when an examiner goes into a bank and finds a condition which re- 
quires correction, he has not the time. nor the trained men under him. 
to send back, to see that it has been corrected. Inefficient bank officers 
soon become aware of the situation and take advantage of it: frozen assets 
increase greatly and the bank's ability to pay its deposits on demand 
diminishes to the danger point. When the examining authorities dis- 
cover a situation of this kind, quick action should be taken and each 
member of the board of directors should be notified that, unless the slow 
and doubtful assets are promptly removed. the bank will be closed. In- 
stead, however, I am sorry to say too many examining officials have a 
habit of procrastinating, in the hope that times will improve and the bank's 
poor loans will be paid. The usual result is that in the end the bank is 
compelled to close. In these circumstances, it would have been much 
better for the depositors, as well as the stockholders, if it had been closed 
when the frozen condition was first discovered, instead of letting it drag 
along until every dollar in cash and available assets had been squeezed 
out of it. Nothing has such a blighting influence on the prosperity of a 
community as the failure of a number of its banks. In looking back over 
the bank failures of the last decade, we must conclude that in a measure 
they constitute a direct reflection upon the conduct of bank examinations 
and upon those who have the power to grant bank charters. 

Every thoughtful banker has at heart the good name and integrity of 
all banks. He realizes that, although his own bank may be above re- 
proach. if other banks fail or are discredited. the good bank will be more 
or less under scrutiny and suspicion, and the whole banking business will 
be injured; business confidence also will be undermined and the welfare 
of the communnity will be greatly impaired by having its funds tied up in 
failed banks. 

Banks do not become insolvent over night. 
gradually, through poor management. What usually happens may be 
described as follows: A new bank is started with a great deal of publicity 
and the best wishes of the community. Let us assume that. unfortunately, 
the management ts inexperienced. By violating sound loan and invest- 
ment policies, it will not be long before the management has the bank’s 
deposits and a portion of its capital and surplus invested in assets of doubtful 
value and questionable liquidity. 1t will make speculative loans at high 
interest rates and will invest in unmarketable assets with high yields and 
long maturities. A bank of this kind, in good times and with high in- 
terest rates, may make adequate profits without watching costs. loaning 
policies, or losses. But with depression and adversity and low rates of 
interest, the weaknesses of incompetent management are mercilessly 
exposed. When the hank examiner comes for the first or second visit 
to a new bank of this character, he will probably find here and there some 
bad loans, not to an alarming extent. but sufficient for him to call the 
attention of the bank’s officers to the situation. They will give him 
their promise that in 60 or 90 days these loans will be taken out of the 
bank’s assets. Due to the large number of banks the examiner has to 
look after. he is unable to return to the bank in 60 or 90 days and may 
not get back for six months or a year. Then he not only finds that the 
weakness has not been corrected. but that the condition is much worse. 
Still the situation is not particularly dangerous. He repeats bis recom- 
mendations to the management and they renew their promises. Even if 
the examiner checks up on the bank in 60 or 90 days. he will not find 
much improvement. Perhaps by this time he will be sufficiently awake 
to the situation to notify the directors, and they too will promise to rectify 
the situation. However, some of them may have considerable political 
influence, and in some cases bank examiners have been known to wink 
at. such mismanagement because of pressure of this nature brought to 
bear on them. Things go from bad to worse unti] the examiner finds the 
bank has such a large amount of doubtful assets that its liquidity is prac- 
tically gone and its secondary reserves are very much reduced and 
impaired: the bad loans will probably wipe out a large part of the capital 
and surplus. Then nothing remains for him to do but to notify the banking 
department that the bank is insolvent and await his instructions. 

If the examiner had combined courage with an intelligent examination, 
taken vigorous action at the outset, and insisted that the small amount 
of bad assets he first discovered be taken care of or removed, the bank 
officials would have understood that he meant business and probably 
would not have attempted to evade their responsibility again. If they 
had not taken the proper steps, he should have taken up the matter with 
the board of directors and insisted then and there that the situation be 
corrected. 

There are innumerable instances where the management has Cajoled 
bank examiners into letting a bank alone for several years after the officers 
made further promises and sometimes an ingenious shift of assete without 
any real betterment in the bank's position. Too many examiners have 
preferred a course of procrastination, fearing that the closing of a bank 
would have a serious collateral effect, when, as a matter of fact. the first 
crash would have been far less serious than that which occurred late". 
A great many cloced banks would be open to-day and in good financial 
condition if we had had more bank examiners of the requisite courage, 
backed up by their superiors in taking prompt and vigorous corrective 
action. What the situation requires is less toleration of manifest incom- 
petence and more courageous action to eliminate it. The stewardship 
of the deposits of men, women, and children is a responsibility from which 
inexpereinced and incapable management should be eliminated. 

When one considers that in such a small area as Cook County alone, in 
which Chicago is located, there was the herculean task of examining some 
200 banks, it must be recognized that the responsibilty was too great to 
place upon a limited number of examiners. There has never been a time 
when a considerable percentage of these banks has not needed constant and 
watchful attention. Many of them are affiliated in groups, under single 
control: to get the true picture of conditions in such a group or chain re- 
quires a simultaneous examination of the affiliated banks. If the number 
of banks were greatly reduced. the examining task would be vastly simplified 
and the cost of the examinations would be very much less. 

it would be helpful if the banking authorities, upon the advice and 
recommendation of qualified bank examiners, had the power to request 





They drift into failure, 





| a board of directors to dismiss incompetent bank officials. 


If the directors 
then did not follow this advice and thoroughly examine the management 
of their bank, they should be held liable. 
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In large cities an independent force of examiners under the control of a familiarity with the technique of banking. Fortunately, so-called old- 


clearing house association of banks has been found helpful, but there is 
room for considerable improvement even in this field. Under the leader- 
ship of the American Bankers Association, some rural communities have 
already formed clearing house associations by counties or groups of counties. 
These associations afford an opportunity for banks to co-operate in eliminat- 


fashioned conservative banking has again come ito its own, and banks of 
recognized strength and good management are now reaping the benefit 


| of past years of prudent and conservative methods. 


ing ruinous competition and duplicate loans to borrowers. reducing losses, | 


installing service charges on unprofitable checking accounts, and otherwise 
building profits. reducing costs, and improving management. The bankers 
in rural communities who have already established regional clearing house 
associations are to be commended. and it is strongiy urged that others 
assume the leadership in their respective communities in this movement 
for better bank management. Many such associations can be formed in 
districts large enough to employ an examiner of the proper training and 
ability, who should be an important factor in reducing bank failures and 
improving management in his district. 

The record of the last ten years indicate that hundreds of banks have 
operated at a loss or have failed to earn sufficient profit. In many cases 
the rate of return to bank stockholders, who assume a double liability 
on their stock, has been less than the rate of interest paid to savings de- 
positors. When one considers the statement made by certain cost ac- 


countants and students of bank management, that, by and large, 40 to ! 


60% of a banks’ savings accounts and one-half the loans are carried at a 
loss, also that, wihtout a proper service charge. 70 to 90% of the checking 
accounts are unprofitable, it is obvious that there is ample room for im- 
provement in management and for sound co-operation among banks. 

A further suggestion, which I approve, is that the banking laws of the 
country, both State and National. direct bank examiners to send copies 
of their reports to the directors of every bank examined with the request 
that each director read the report and so netify the bank examiner. At 
present, especially in rural districts, the directors of a large number of 
banks are entirely ignorant of the situation in their banks. The entire 
Management is left to a few officers or. in some cases, even to a single 
officer. When the bank becomes involved in difficulty, the news comes 
to the directors as a distinct shock and, I regret to add, frequently too 
late for them to do anthing about it. 

With the depression beginning in the fall of 1929. bank failures first 
occurred in the agricultural sections, due to the decline in the price of 
farm lands and farm products. By reason of the long continued depression, 
the trouble has spread to larger cities where many banks either have not 
been courageous enough or have not had sufficient profits to charge off 
their bad loans and investments as fast as they have accumulated. Thus, 
as the depression has dragged on, and all commodities, including stocks 
and bonds, have sold at lower and lower prices, many city banks have 
found themselves with non-liquid assets and have been forced to close 
their doors. The lesson that many of the city banks failed to learn from 
the experience of their country neighbors in 1921 and 1922 was that city 
real estate was subject to the same deflation as farm land, and if the loans 
on it were made in excess volume, or not conservatively, the same dif- 
ficulties which occurred in agricultural financing would inevitably follow. 

We trust that people will become more bank-minded, that they will 
insist on better management, and choose their banks more for strength 
than for convenience of location or liberality in granting loans. With a 
few exceptions, where the closing of banks grew out of unjustified with- 


drawals based on rumor and hearsay, the great majority of failed institu- | 


It is sincerly hoped that the experience the public has had in the last 
two years, with bank failures growing out of irresponsible management, 
will lead to branch banking in certain restricted metropolitan areas. Then, 
instead of a city like Chicago having some 200 independent banks. a number 
far in excess of what the population can properly support, and, instead 
of ruinous competition resulting in a lack of sufficient profits to pay divi- 
dends, build proper reserves, and make necessary charge-offs of losses, 
there will be a restricted number of branch banks. all efficiently managed, 
located at strategic points and operated by the leading banks in the financial 
district. There are a number of good outlying banks in Chicago stil) in 
existence, and there is a definite field for them. By an exchange of stock 
with large downtown banks, sound outlying banks could hecome branches 


| of these institutions. This course would not be compulsory. and if any 





outlying banks chose to do so, they could remain as independent units. 
By means of neighborhood branch banks, the convenience of the public 
would be served, the depositors and stockholders both would have greater 
security, and the unprofitable competition that has existed would be elim- 
inated. In this way there would be enough business for each bank to 
make an adequate return on its investment without placing its funds in 
high-rate and speculative loans and sacrificing the necessary secondary 
reserves, so essential to a bank’s liquidity and safety. 


Conclusion. 


We have placed a large measure of responsibility upon banking de- 
partments for proper supervision, but we must not overlook the fact that 
mismanagement has been manifest in the operation of the great majority 
of the banks that have failed. ‘That is the heart of the problem. Bank 
examiners are responsible for making thorough examinations and enforcing 


, their recommendations, but they cannot be expected to supply management. 


Bankers should solve their own problems rather than suffer the ill effects 
of poorly conceived legislative remedies forced upon them by Congress 
and State Legislatures. 

Summarizing, the following program is suggested: 

First. Improve Government supervision by employing a sufficient 


‘ number of qualified and adequately paid bank examiners. There is no 


tions were managed by bankers who lacked the proper experience and : 


valid excuse for inefficiency in the banking department of any State or 
of the Nation. 

Second. Give the proper banking authorities power to request directors 
to dismiss incompetent bank officials. Vest the banking departments 
with authority to refuse charters for unnecessary banks, and insist upon 
proper qualifications for bank officers. 

Third. Establish city and rural clearing house associations with pri- 
vately paid bank examiners. 

Fourth. Permit metropolitan branch banking with well-located, sound 
banks, efficiently operated and restricted in number to the requirements 
of a community. 

Fifth. Co-operation by bankers in the work of the American Bankers 
Association and the various State bankers associations to bring about the 
widespread dissemination of knowledge on sound bank management 
practices. 

Sixth. Education of the public to an appreciation of sound economic 
and banking principles. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 31 1931. 

American business as a whole is deep in mid-summer quiet. 
Retail trade indeed is somewhat smaller than recently. 
Business has to be stimulated in retail lines by what are 
ealled ‘‘clearance’’ sales to get rid of stocks. One big deter- 
rent on trade moreover has been the extraordinary heat all 
over the country; that is 94 degrees in New York, 98 in Bos- 
ton, 95 to 102 in the Central West and as high as 120 over 
towards the Pacific. People will not shop in such weather. 
Still if they do shop at all it is in seasonal lines or in other 
words light summer wear if prices are cut. Expensive goods 
do not sell well. Wholesale and jobbing trade just about 
stands still. Nothing better can be said of it than that it 
holds it own, such as it is, and what there is of it. A little 
fall business is being done, but it is only a little. Nota 
few dealers are satisfied if sales are up to those of a year ago. 
One big event was the cutting of the U. S. Steel dividend 
this week to $1 per quarter and in Bethlehem Steel to 50 
cents. It was the only sound course to take, but naturally 
it produced no cheerful reaction. Stocks as a whole have 
declined on moderate trading, and bonds are lower. The 
German financial news has been somewhat more cheerful. 
The London and Paris stock markets have on the whole 
acted very well. In the speculative world the big event was 
the July corner in corn which sent the price up this week 
nearly 15 cents a bushel ending at 72% cents in curious 
eontrast with 48 cents the closing price of July wheat. 
September corn and wheat closed at about the same price 
that is 50% cents. July corn had been oversold. Every- 
body had thought they evuld sell July corn with impunity. 
Wheat has declined 2% to 5 cents this week with rains in 
the Northwest and in Canada, export business dull, stocks 
large and the tone pessimistic. Nobody paid any attention 


to reports that the wheat acreage will be sharply reduced , 


n the Southern Hemisphere. There seemed more point 


was being forced on the European markets. Moreover 


' Chicago market has suffered from persistent even if not 


to the persistent reports that Russian and Argentine wheat ; 


heavy selling. Corn latterly declined on the distant months 
because of the promise of rainy and cooler weather. Oats 
and rye have simply followed the other and more active 
grain markets. Cotton has declined about 75 points with a 
tendency to increase crop estimates to about 14,000,000 
bales, coincident with a carryover figured at nearly 9,000,- 
000. Besides cotton goods have been dull on both sides of 
the water and cotton prices have been more or less disturbed 
by the falling stock market. Provisions have declined in 
sympathy with the lower prices for grain and lard is down 
some 20 to 25 points. Coffee has dropped 28 to 36 points 
with cost and freight offers lower and liquidation and other 
selling, partly to all appearance by Brazilian interests, 
quite persistent. Raw sugar futures fell 1 to 3 points with a 
lessened demand for raw and refined after the recent ac- 
tivity. Rubber declined 32 to 34 points with no great con- 
sumptive demand and more or less persistent selling for both 
sides of the account. It seems to be very generally recognized 
that restrictive measures are a kind of a boomerang. In 
other words one man reduces his yield and another man 
increases his. That is the case in more branches of trade 
than one. Hides declined 46 to 50 points though spot busi- 
ness at one time was very good. Shoe manufacturing is on 
a pretty good scale though it seems that the leather market 
is no more than fairly steady with less demand. Iron and 
steel have been for the most part quiet, and prices seem to 
be for the most part nominal, with occasional easing it is 
intimated in special circumstances. There is only a moderate 
business in scrap. Automobile production in July was 
smaller than in June and it is not expected to increase much 
in August. In these times it seems plain that people are 
not buying cars as they used to. 

The coal strikes are unbroken. Drouth and high tem- 
peratures in Northern and South Dakota and in parts of 
Montana, Iowa and Nebraska threaten the grain crops 
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there and from present appearances they will be the smallest 
for some years past. It is even said that rains of late in the 
Northwest came too late to help spring wheat much if at all. 
In part of the corn belt it is also declared that rains at this 
time will be of little benefit. In parts of Canada it is said 
that the harvest will depend largely upon the price of wheat 
in Winnipeg; that is the marketed crop may be small indeed 
if the price is very low for it will not pay to send it to market. 
The corn crop in the Central West and over much of the 
South is said to be in good condition. The movement of 
new wheat in the Southwest has decreased owing to an 
expectation of lower railroad freights. 

Wool has been active and firm, but wool tops at the Wool 
Associates Exchange here has had a sharp decline. In one 
day they fell 130 to 230 points. Dry goods and notions 
have been as a rule very quiet. It is not surprising to be 
told that the retail jewelry business in Boston is much 
smaller than that of last year. It is no doubt smaller in 
New York also. There are persistent special sales of goods 
in many of the big department stores here at attractive prices 
in order to make a turnover and get room for new mer- 
chandise. Clothing sales are as large as those of a year ago. 
In the radio business household electrical appliances sell 
the best. Quite a good business was done in silks, blankets, 
novelties and toys. The wholesale lumber business is slow. 
Coal is also dull. The grocery business is about as large as 
that of a year ago. Sales of men’s hats and knit wear are 
also up to those of 1930. But it is noticeable that both 
wholesale and jobbing failures during the week have in- 
creased. 

Unfinished cotton goods have declined %c. and some of 
the more noteworthy sheetings have suffered a similar decline 
with business slow, as raw cotton steadily declines. The 
confectionery business has been on a fair scale. The mining 
of non-ferrous metals is anything but active. Lumber pro- 
duction is small. Some of the unemployment is being re- 
duced by public construction but apparently not on a very 
big scale. The output of glass has been reduced by the 
dullness of the automobile industry. While Oklahoma 
crude oil has advanced somewhat the East Texas problem 
is still a thorn in the flesh of the trade. Trade in machinery 
is reported very poor. 

On the Stock Exchange stocks on the 29th inst. fell 1 to 8 
points including 734 in U. 8. Steel owing to the cut in the 
Steel dividend to $4 a year against $7 previously and a belief 
that the reduction would not be to less than $5. The total 
stock transactions were some 1,570,000 shares on that date. 
There was no doubt about the weakness of the whole list 
under the blunt revelation of the actual conditions in the steel 
trade in such an object lesson as the slicing off of over 40% 
in the rate of dividend, a bit of financial surgery that made 
the Wall Street patient wince. And small wonder. But 
sound finance like this shows that financiers of to-day have 
more sense than some of those of an older day. Men of 
to-day at the helm in big and conservative concerns are more 
apt to face the music and do the right thing. The action of 
the Bethlehem Co. in reducing the yearly rate to $2 was 
equally commendable. The investing public may draw a 
wry face but they respect such an act. In stocks the declines 
on the 29th averaged 414 points and included Santa Fe with 
a loss of 64% points, American Can, 54%; Allied Chemical, 5; 
American Telephone, 434; Auburn Auto, 9; J. I. Case, 47%; 
Eastman Kodak, 554; Western Union, 444, and Atchison, 
6%. On the 30th the market steadied after U.S. Steel had 
touched a new low and it ended at a net rise of 134 points. 
To-day Steel closed only % lower but declines of 5 points or 
more occurred in such stocks as American Hide preferred, 
Auburn, Nickel Plate, and Shell Union preferred. Rails 
fell off 1 to 3 points, including Santa Fe, Union Pacific, New 
York Central, North Western and Rock Island were dis- 
tinctly lower. Most utilities also dropped 1 to 3 points. 
Call money was 1) officially but 1% outside. Bonds were 
weak especially railroad issues. 

The seasonal average of electric power output which is 
perhaps the most conclusive single measure of general busi- 
ness activity, showed a slight further gain following the sharp 
upturn for week ended July 18th. At Fall River, Mass., the 
eotton division of the American Printing Co. is to be closed 
for the first week in August. The shutdown at this time is 
in accordance with the general curtailment plan for the better- 
ment of the textile industry as a whole as was the shutdown of 
the plant for the first 10 days of the present month. Fall 
River, reported that interest in the local cloth market con- 
tinued to be confined mainly to marquisettes during the 





present week and fairly large sales of both carded and combed 
styles have been reported for nearby delivery and also for 
deliveries running through the next two months. The de- 
mand, however, has been most urgent for spot goods. At 
Chester, Pa., textile mills are active and the Aberfoyle and 
the Arasapha mills have had to increase their working forces 
and the Hertzel Co. has added a night shift. 


Charlotte, N. C. reported that the decline in cotton was 
the dominating influence in the textile situation during the 
week and mills found it difficult to do business on a satis- 
factory basis, while buyers continued their waiting attitude. 
Manchester, N. H. wired that the worsted and woolen in- 
dustry is enjoying the best business for years, according to 
a check-up made. Considerable volume is noted but it is 
doubtful if many manufacturers are making large profits, 
since their products are priced low as compared to previous 
years. A large division of the R. G. Sullivan Cigar factory 
is operating two shifts, due to large orders. A local silk 
mill had dropped a mght schedule. Paris cabled that the 
French cotton operatives in the northeastern part of France 
who have been on strike for 11 weeks are expected to return 
to the mills with a slight cut in wages as a result of the 
decision of the committee of the General Confederation of 
Labor to call off the strike. 

More than 20,000 of the 30,000 men’s clothing workers, 
members of the Amalgamated Workers of America who 
went on strike here this week are expected to return to 
work as a result of an agreement signed between repre- 
sentatives of the union and the New York Clothing Manu- 
facturers Exchange. In Philadelphia full time operation 
has been resumed at mill No. 1 of the Penfe Hosiery Mill, 
and occasional night shifts will be put on. A full 48 hour 
week has been resumed at Mill No. 2. Both mills have 
been shut down for the past few months. Additional 
machinery has been installed in the Allegheny Mills, neces- 
sitating the hiring of 20 additional workers. 

Manchester, N. H., wired that the International Shoe Co. 
there, adopted an overtime schedule in some of its plants. 
Manchester is now producing 52,000 pairs of shoes a day. 
The shoe industry in the State is operating at 90% of capacity 
and this operating schedule may be stepped up. Many 
shops are running full time. Shoe plants in general in New 
Hampshire, which is now the fourth largest shoe producing 
State in the country, are now doing more business than for 
10 years. Lower priced footwear and absence of labor 
trouble are said to be reasons back of the spurt in the in- 
dustry in the State. 

According to the Bureau of Immigration, more aliens 
departed from the country during the year ended June 30th 
than entered for the first time in the history of the United 
States. 

The National Fertilizer Association’s wholesale price index 
advanced nine fractional points during the week ending 
July 25, attributable in the main to strengthened prices for 
foods. During the preceding week the general index number 
declined 8 fractional points. The latest index number is 
68.8, against 67.9 a week ago, 68.7 a month ago and 85.4 
last year. 

It was the hottest July in 21 years. 

The weather here was hot humid and very oppressive all 
this week until to-day when it was clear and the top tempera- 
ture was 82 and the forecast was for cooler weather to-night. 
But on the 28th inst. the maximum heat was 94 degrees 
the summer’s hottest day. Thunderstorms gave only 
temporary relief. Most of the United States sweltered. It 
was 105 degrees at Des Moines. Torrid weather caused 63 
deaths in the Southwest. The seaside resorts close to New 
York were as usual thronged. Boston reported the highest 
temperature of the year was recorded of 98. Such tempera- 
tures were frequent in New England and the entire Atlantic 
seaboard suffered. Brief relief came to the scorched Middle 
West and in the Northwest and Canadian grain provinces a 
cyelone, rain showers and cool weather combined to end 
three day hot spell there. A twister swept Manitoba and 
into North Dakota caused heavy damage along a path 
25 miles wide. 

Imperial Valley had an average temperature for 25 days 
of 108 degrees until relief came. Torrential rains wept over 
Southern California on the 28th inst. Chicago had 74 to 


96 degrees; Cincinnati, 68 to 92; Cleveland, 72 to 94; Detroit 
72 to 94; Kansas City, 80 to 102; Milwaukee, 72 to 98; 
St. Paul, 82 to 98; Montreal, 72 to 92; Omaha, 80 to 106; 
Philadelphia, 76 to 96; Phoenix, 82 to 106; Portland, Me., 
72 to 94; Portland, Ore.,-60 to 92; San Francisco, 52 to 58; 
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Seattle, 58 to 78; St. Louis, 70 to 96; and Winnipeg, 60 to 76. 
On July 25th temperatures here were only 70 to 81 degrees. 
But at Phoenix, Ariz. the temperature reached 114 degrees. 
Heat was also higher in California’s Imperial Valley, which 
is being reclaimed from the desert. The highest temperature 
recorded was indeed 119 at Needles, Calif. At Uma and 
Tucson, Ariz. it was 112 and at Beawley, Colo., 106. 

On the 29th inst. the thermometer here jumped 16 degrees 
from 6 a. m. to 3 p. m. when it read 91 degrees; 80 persons 
throughout the country died of the heat. Some houses here 
closed at an early hour. The mercury rose to 97 in Boston, 
three degrees higher than the record for the date. Man- 
chester, N. H. reported 96, Portland, Me., 95; Springfield, 
Mass., 94; New Haven, Conn., Providence, R. 1., and Keene, 
N. H. each had new records of 93. Prostrations in New 
England were numerous. Some sections of the country such 
as the northern plains, the extreme Missouri Valley, the 
northern portion of the upper Great Lakes region and 
California had cooling winds. Most of the 80 deaths at- 
tributed to the heat occurred in California’s Imperial Valley, 
where the mercury soared to 120 degrees. Grasshopper 
hordes swarmed in the Dakotas, Nebraska and lowa and 
farmers battling the scourge in northern Minnesota met still 
another in army worms near Fosston and Hibbing. The 
grasshopper plague also broke out in Muskegon County, 
Mich. Forest fires in Montana and northern Idaho burned 
on and the drouth has almost destroyed the corn crop of 
northern lowa, South Dakota, Kansas and Missouri. Cali- 
fornia was relieved by cool ocean currents and further drops 
in temperature were predicted. Colorado, Kansas, Missouri, 
Minnesota and North Dakota were cooler. At Wishek, 
N. D. which had a high of 104 on Monday, a temperature 
of 37 was registered early on the 29th inst. 

On the 40th inst. here the maximum temperatures were 
88 and the lowest 72. To-night the forecast is for fair and 
moderate temperatures on Saturday and Sunday. Atsp.m. 
to-day it was 32 degrees with the humidity at 44. Overnight 
temperatures in New England and the West fell noticeably. 
Boston had 70 to 84; Philadelphia, 74 to 92; Portland, Me., 
62 to 80; Washington, 78 to 98; Chicago, 74 to 80; Cincinnati, 
76 to 94; Cleveland, 70 to 78; Detroit, 68 to 82; Kansas City, 
80 to 100; St. Paul, 68 to 84; St. Louis, 78 to 98; Denver, 64 
to 92; Portland, Ore., 60 to 80; San Francisco, 50 to 62; 
Seattle. 54 to 76; Montreal, 56 to 82; Winnipeg, 56 to 76. 








The Guaranty Trust Co. of New York on Business 
Developments—Analysis of Conditions in Ger- 
many. 

Domestic business developments this month have been 
overshaduwed by the critical state of affairs in Lurope, 
states the Guaranty Trust Co. of New York in the current 
issue of “The Guaranty Survey,” its monthly publication on 
business aud fiuancial conditions. “The termination of the 
seven-power conference at London on July 23 marked the 
end, for the time being at least, of the effort for orgunized 
international aid to Germany in the present crisis,” “The 
Survey” continues. “The agreement reached at the confer- 
ence is far from representing a final solution of Germany's 
financial problems. Nevertheless, in conjunction with the 
Hoover plan fur the postponement of intergoverumental debt 
paywWwents, including reparations, it arrests the immediate 
causes of the crisis and provides an opportunity for the more 
careful eXamination of underlying conditions.” ‘The Sur- 
vey” then proceeds as follows: 


Deep-Seated Causes of German Crisis. 

“The developments in Germany that led up to the present crisis are 
traceable to a combination of factors, some of which were inherent in the 
situation and some of which might have been avoided. The course of 
affairs in recent years can be summed up in the statement that the position 
in which Germany found herself after. the war was extremely difficult and 
required drastic measures, some of which were not taken. The war resulted, 
of course, in heavy economic losses to Germany, as well as to other coun- 
tries. Productive activity was diverted from its normal channels and made 
subservient to war-time requirements. Man-power was heavily reduced. 
The loss of the war cost Germany her colonies and large areas of her Conti- 
nental territory, and disrupted financial, industrial and trade conditions, 
besides shattering the morale of the people. 


Effects of Inflation, 

Added to these difficulties were the reparations obligations and the 
political uncertainties that always attend the establishment of a new regime. 
The result was that the republican government was totally unable to balance 
its budget and resorted to currency inflation. The rapid depreciation of 
the old mark and its eventual disappearance are a familiar story. What is 
not generally realized, apparently, is the extent to which the inflation and 
repudiation of the ald currency have contributed to the more recent diffi 
culties of the Reich. Inflation radically altered the internal social struc- 
ture. It practically wiped out the formerly prosperous middle class. Onl) 
those whose property was in the form of real estate or other durable assets, 


and those who were able to convert their wealth into foreign currencies could 
avoid the general disaster. The terrific losses suffered at that time by 
large sections of the population created a feeling of instability that hampered 
business enterprise and has undoubtedly played an important part in the 
present crisis. 

Recent budgetary difficulties have been due in part to the system by 
which public revenues in Germany are collected and distributed. State and 
local governments derive a substantial part of their revenues from taxes 
collected by the Reich and apportioned among the local governments on a 
fixed basis, without regard to the budget requirements of any locality at 
any given time. The result has been that while the Federal Government has 
been hard pressed to meet its obligations, the revenues of local govern- 
ments have often exceeded their estimates and have encouraged extrava- 
gance. A considerable part of these excess revenues has been spent for 
social purposes, such as public works, employment insurance, and the like, 
which have not only been unproductive in the narrow economic sense, but 
have imposed permanent financial burdens on the local governments. 


Unproductive Use of Credit. 

Similar uses have been made of a large amount of the money that Ger- 
many has borrowed abroad during the last decade. Instead of employing 
the funds for productive purposes, the States and municipalities have used 
them in social ventures and enterprises, such as schools, parks, and public 
works, which, however desirable they may be from the social point of view, 
are not direct wealth producers. Far from bringing in revenues to the 
public treasuries to help repay the sums borrowed, they have resulted in 
new tax burdens. 

It is useless to attempt to place the entire responsibility for this situa- 
tion on the German political system or on the Federal and local govern- 
ments. In most cases these governments held their power by slender margins 
and could not have remained in office if they had endeavored to follow any 
other course. The multiplicity of political parties and the strength of 
groups representing extreme opinions have made it impossible for public 
officials to adopt the unpopular measures that were urgently called for. 

The situation has been further aggravated by the tendency of public 
officials and financial leaders to exaggerate the difficulties of Germany’s 
position. This course has been followed, apparently, in an effort to induce 
creditor countries to lighten the burden of reparations. But it has had the 
eftect of weakening confidence in the stability of Germany, both inside 
and outside of the country. 

It was only in the fiscal year 1924-1925, the first after the stabilization 
of the currency, that the Government of the Reich succeeded in balancing 
its budget. Since then there has been an unbroken series of deficits. 
During the four years 1925-1926 to 1928-1929, inclusive, the total deficit 
amounted to 2,555,000,000 marks, which exhausted the surplus remaining 
from the year 1924-1925 and the special working fund established by the 
Treasury outside of the budget in that year from profit on coinage, and left 
a net deficit of 859,000,000 marks over and above the long-term loans floated 
during the period. Although final figures for the last two fiscal years 
are not yet available, it is clear that the deficit has increased substantially. 
Preliminary figures for the fiscal year ended March 31 1931 indicate a total 
deficit in the ordinary and extraordinary budgets of about 1,500,000,000 
marks. 

Accumulation of Short-Term Credits. 


The fear that this increasing deficiency in public revenues might force 
the Government to resort again to currency inflation was one of the influ- 
ences behind the recent “‘run’’ on the German banks. The situation was 
aggravated, however, by the peculiar financial condition that had arisen 
in Germany as a result of the stock market inflation in the United States 
and the world-wide business depression that followed it. Germany was 
more dependent on an uninterrupted supply of foreign capital than any 
other European country, and the failure of that supply in 1929 caused 
severe stringency in the German money market. The net movement of 
foreign capital into Germany in 1930 is estimated at only 800,000,000 
marks, as against 2,800,000,000 marks in 1929 and 3,400,000,000 marks 
in 1928. 

A disproportionate share of the foreign capital invested in Germany 
consists of short-term credits subject ordinarily to withdrawal on short 
notice. It is estimated that at the end of 1930 the total amount of foreign 
capital invested in Germany was 26,000,000,000 or 27,000,000,000 marks, 
of which perhaps 7,000,000,000 or 8,000,000,000 marks was in the form of 
short-term credits. 

It was the withdrawal of these short-term funds that precipitated the 
German crisis. The exact amount that has been withdrawn is, of course, 
a matter of guess-work. It was estimated, however, that at least 1,000,- 
000,000 marks took flight after the elections of September 1930, in which 
the Fascist party scored large gains in the Reichstag; and another 1,000,- 
000,000 marks is believed to have been withdrawn this spring as a result 
of panicky conditions following the reports that the Austrian Kreditanstalt 
was in difficulties. After it had become apparent that President Hoover’s 
proposed moratorium would not be immediately accepted, another period 
of heavy withdrawals set in. 


Financial Results of the Moratorium. 


The initial result of the suspension of intergovernmental debts and repara- 
tions payments will be equivalent to a loan of approximately $425,000,000 
to Germany by the governments of the creditor nations. This is the amount 
of the reparations payments that would have had to be made under the 
terms of the Young plan. The delayed payments will be distributed over a 
term of 10 years. The “unconditional” payments to France, amounting 
to about $100,000,000, will be paid to the Bank for International Settle- 
ments but will be immediately re-loaned to Germany. This arrangement 
was adopted at the suggestion of France, in order that the machinery set 
up by the Young plan might remain intact. 

The network of international payments suspended under the moratorium 
plan is so complex that the exact amounts saved and sacrificed by each 
country are difficult to determine. It is estimated that the United States 
sacrifices abou. $257,000,000 due from other countries during the next 12 
months. France gives up $200,000,000 in German reparations payments 
and about $86,000,000 in payments from other countries, but saves 
$61,000,000 that would otherwise be due to Great Britain and $50,000,000 
to the United States, leaving a net sacrifice of about $175,000,000. Great 
Britain gives up a total] amount of $241,000,000, including $124,000,000 
from Germany, $61,000,000 from France, and $32,000,000 from dominions 
and colonies, but saves $161,000,000 that would normally have to be paid 
to the United States, so that her net sacrifice amounts to $80,000,000. 
Germany, of course, is the principal beneficiary, with no sacrifice and about 
#427,000,000 in savings. Altogether, the combined sacrifices of the United 
States, France and Great. Britain, amounting to $512,000,000, may be 
regarded as accruing to the benefit of Germany to the extent of $427,000,000 





and to other countries in the amount of $85,000,000. Among these other 














| 
| 








Ava. 1 1931.] 


FINANCIAL 





CHRONICLE 707 








countries, however, there are some that show a net saving and some that 
make a net sacrifice. 


Suggested Continuance of Short-Term Credits. 


Besides initiating the moratorium plan, Mr. Hoover, through our repre- 
sentative abroad, offered the suggestion whereby the governments of the 
principal creditor nations will use their influence with bankers to prevent 
the withdrawal of the short-term capital now invested in Germany. The 
proposal is founded on the belief that the basis on which the credits rest 
is sound, that there is no fundamental justification for their precipitate 
withdrawal, and that co-ordinated action to prevent such a development will 
result in an immediate restoration of confidence and an eventual disap- 
pearance of the necessity for restrictions of any kind. 

Recent events have served to emphasize the fact that neither the 
moratorium nor the co-ordinated action of bankers to maintain existing 
credits can do more than alleviate the immediate crisis. Even the additional 
credit of $300,000,000 which the German Government insisted was neces- 
eary, but which now seems to have been given up, could have provided only 
temporary relief. Credit extension, even if it were possible on an unlimited 
scale, would only postpone the day of reckoning; and, unless fundamental 
correctives were applied in the meantime, the postponement would have 
made the reckoning more disastrous when it came. 

The most encouraging feature of the present situation, therefore, is the 
apparent realization on the part of Germany that, in the last analysis, it is 
not within the power of any other country or countries to extricate her 
from her difficulties. The relief measures recently adopted will help to 
tide her over the immediate crisis ; but no country can continue indefinitely 
to operate at a loss and cover the deficit with borrowed money. 

The situation has reached a stage where the final outcome is very 
difficult to predict. The panic in Germany appears to have been allayed. 
But its financial and political repercussions cannot be expected to disappear 
immediately. What steps, if any, may be taken to modify the reparations 
obligations are also uncertain. As far as the purely economic aspects of 
the situation are concerned, it would seem reasonable to expect that con- 
ditions should improve gradually and that, while world confidence has 
received a severe shock, it will be restored little by little. Many economists, 
basing their conclusions on statistical grounds, although realizing that the 
question is closely interwoven with political uncertainties, believe that 
Germany is capable of coping with the situation. They point out that she 
has the most efficient and up-to-date industrial system in Europe. Her per 
capita wealth and income are comparatively large, and her yearly tax 
burden is not greatly out of proportion to those of other large nations. 
Her balance of trade in the recent past has been favorable, and the problem 
of transfers has been facilitated by the financial machinery created under 
the Young plan. 








Decrease of 10% Under Year Ago in Wholesale Trade 
in New York Federal Reserve District During June. 


The June sales of reporting wholesale dealers in the Second 
District averaged about 10% less than a year ago, the 
smallest year-to-year decline since February 1930, says the 
Aug. 1 “Monthly Review’’ of the Federal Reserve Bank of 
New York, which reports further as follows: 


Following substantial decreases in May, sales of men’s clothing and of 
hardware showed smaller reductions from a year ago than in a number 
of months, and sales of drugs were less than 2% below last year. In 
addition, yardage sales of silk goods reported by the Silk Association of 
America, after decline temporarily in May, were nearly half again as large 
as in June 1930. Sales of groceries, cotton goods, shoes, stationery, and 
paper, however, continued to be substantially below the previous year, 
and the sales of jewelry and diamonds were more than 4% smaller than 
in June 1930. Machine tool orders, reported by the National Machine 
Tool Builders Association, also remained considerably below a year ago. 

Sales of reporting wholesalers for the first six months of 1931 averaged 
20% smaller than in the corresponding period of 1930. All lines showed 
decreases, except silk goods, sales of which are reported in yardage rather 
than value. 

The end of June stocks of merchandise in all reporting lines, except drugs 
and hardware, were substantially below a year previous. Collections in 
June averaged better than in 1930, whereas in the two previous months 
slower collections were reported. 



































Percentage Per Cent of 
Change Charge Accounts Percentage 
June 1931 Outstanding Change tn 
Compared wtth May 31 Net Sales. 
Commodity. June 30. Collected tn June. 
Stock June '31\First Siz 
Net End of | 1930. 1931 from |Mos.'31 
Sales. | Month. May °31.\from ’30. 
SE ED —18.2 —8.7 71.6 75.7 +6.3 | —16.9 
J 37.1 39.1 —15.0 | —29.3 
3 34.7 34.8 +74 | —25.2 
5 46.9 57.0 +0.2*| +8.9* 
c 419 46.0 +12.4 | —19.8 
“ 26.3 34.2 —19 —6.6 
ware 4 47.3 47.6 —1.7 | —15.4 
Machine tools**_.......- —41.5 wake pa suis —15.6 | —45.1 
Stationery ........-....- —24.2 ones 76.3 71.5 +3.7 | —21.8 
NE a ss cnt iting miiinad iodine —19.4 alii 61.3 55.5 —8.8 | —22.0 
TON crcivncnamimadieel —49.0 | —45.3 } 22.1 19.6 eh) 4{|—375 
Poi tis eabeacsipaaamainind —43.4 | —27.6 +12.0 | —34.6 
Weighted average...... —9.6 pate 49.0 52.1 —1.5 | —19.6 





* Quantity, not value. Reported by Silk Association of America. 
** Reported by the National Machine Tool Builders’ Association. 








Total Chain Store Sales in New York Federal Reserve 
District During June Show Increase Over Year Ago. 
The Federal Reserve Bank of New York, has the following 

to say regarding chain store trade in its Aug. 1 ‘Monthly 

Review.” 


Total June sales of the reporting chain stores showed an increase over 
the previous year for the first time since May 1930, but after adjustment to 
a daily average basis they again showed a smal] decline from those of last 
year, which, however, was smaller than in the previous month. Sales of 


ten cent chain systems increased almost 5% over the previous year, follow- 





ing a decline in May of about that amount. Decreased sales continued 
to be reported by grocery, drug, shoe, and variety chain organizations, 
but the declines were considerably smaller than in May. Sales of candy 
were reduced more than 12% in June, following a slight year-to-year increase 
in May. The January to June sales of the chain store organizations showed 
an average decrease of 2.8% from last year: declines ranged from less than 
1% in the case of the ten cent store chains to 12% for the shoe store chains. 

After allowing for changes in the number of stores operated, ten cent 
store chains showed an increase in sales per store during June, while all 
other reporting types of chain stores showed decreases. For the first half 
of the year all types of chain stores showed smaller sales per store than in 
1930, the decreases ranging from 4 to 21%. 




















Percentage on 
Percentage June 1931 First 6 Months 1931 
Type of Store oo 
Number of Total Sales per Total Sales per 
Stores Sales Store Sales Store 
deoeusuasotuced +3.3 —0.1 —3.2 —1.8 —6.1 
< * SOR ORS +2.3 +4.6 +2.2 —0.5 —3.9 
Dime cpinetinnesou +1.3 —2.0 —3.2 —10.2 —8.8 
MEG nnn adieawnawaed +10.2 —5.8 —14.6 —12.2 —20.6 
: RRA +4.9 —0.9 —5.5 —65.2 —11.0 
Mi tidasscdidminébec —7.3 —12.3 —5.5 —10 3 —5.8 
tL, _ RR Soe: +3.3 +1.4 —1.9 —2.8 —6.9 




















Real Estate Index Slightly Down. 


The regular monthly index figure computed from realty 
deeds in sixty-three cities by the National Association of 
Real Estate Boards for June is 58.4. The figure for May was 
61.3. Whereas the drop is 2.9 between these months, the 
drop between May and June 1930, it is pointed out, was 6.7 
so that this year’s figure did not decline as sharply during 
the same period in 1930. 








Increase Noted in Department Store Trade in New York 
Federal Reserve District in June As Compared with 
Same Month Last Year. 


The Aug. 1 ‘“‘Monthly Review’’ of the Federal Reserve 
Bank of New York states that ‘‘sales of reporting depart- 
ment stores in this district during June were slightly larger 
than in the corresponding period of last year, following the 
large decrease reported for May. ‘The more favorable com- 
parison of sales with those of a year ago was due partly to 
an extra selling day in June of this year, but after adjust- 
ment for this the daily rate of sales showed the smallest de- 
cline from a year ago since March.’’ Continuing, the ‘‘Re- 
view’’ says: 

Increases in sales over June of last year were reported in New York City, 
Newark and Westchester, and the declines reported in the other sections 
of the district, ranging from 1% to 12%, were generally the smallest in 
recent months. Sales of the leading apparel stores showed an 8% decrease 
from last year, a smaller decline than in either of the two previous months. 
For the first six months of 1931, department store sales showed a 6.6% 
decline from 1930, and apparel store sales a decline of 8.6%. 

Stocks of merchandise on hand at the end of June, valued at retail prices, 
were even further below the level of a year ago thanin May. The rate of 
collections on charge accounts during the month was slightly lower than 
in June 1930, but compared more favorably with a year ago than in May. 





























P. C. of Accounts 
Percentage Change from Outstanding 
a Year Ago. May 31 Collected 
tn June, 
Local Net Sales, Stock on 
nets Hand 
Jan. to End of 1930. 1931, 
June, June. Month. 

+0.2 —6.7 —14.7 48.9 48.8 

—5.5 —8.6 —15.2 48.6 47.9 

—1.2 —5.9 —10.0 39.0 39.6 

—8.0 —8.2 —17.3 28.3 27.3 

+5.5 —4.6 —17.6 42.8 42.4 

—2.3 —8.7 —16.3 41.3 38.4 

—6.4 —8.2 —11.8 34.8 34.5 

Northern N. Y. State..-.-- —12.2 =e  saeken ath PR io 
Southern N. Y. State.---- —73 ~Ee | decase Sint dicen 
Hudson Riv. Valley Dist... —8.3 a=—@O | nessse éube dindn 
Capital District..-----.-- —9.4 th. 1 oiamnes sai aun 
Westchester District...... +6.0 SE | dtmond diniiale jcc 
All department stores--.-.-.-- +0.2 6 —15.0 45.4 44.9 
Apparel stores...---------- —8.3 —8.6 —17.9 43.9 43.4 








Sales and stocks in major groups of departments are compared with those 
of June 1930 in the following table: 


e 




















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

June 1931 June 30 1931 

wth Compared wtth 

June 1930, June 30 1930, 
Books and stationery-.--.....--.------ +22.4 —9.3 
Toilet articles and drugs + 12.6 —11.3 
Toys and sporting goods +11.6 +0.7 
Home furnishings. ...-....-..---.-.--.-- +7.7 —10.4 
Men’s and boys’ wear..-..-.-.....----- +6.4 —17.0 
Men's furnishings... occcccccccccccoece +3.0 —15.0 
HOsary < « coc cocccenccwccesovsceccocece +2.3 —15.2 
Women’s ready-to-wear accessories...... +2.1 —19.8 
Silverware and jewelry..........-.-.--- +2.0 —17.6 
Woolen goods.....-.--.....------------ +1.8 —15.2 
BRGEE . .coccccccccesoccosocccannceouce +0.6 —24.1 
Luggage and other leather goods. —3.6 —19.7 
Silks and velvets......-.-----.- —4.0 —20.7 
Linens and handkerchiefs. --..-..------ —4.2 —17.2 
Cotton goods... ....---..-2 2c een enn oooe —4.5 —7.1 
Purniture. .. .--..-ccoccccccccccccceo- —6.0 —27.2 
Women’s and Misses’ ready-to-wear._.... —7.9 —28.0 
Musica! instruments and radio.........- —10.3 —17.3 
Miscellaneous... ..c0c-nncecccecccccces —0.3 —8.5 
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Wholesale Price Index Advanced by Strengthened 
Food Prices, Says the National Fertilizer Asso- 
ciation. 

The wholesale price index of the National Fertilizer Asso- 
ciation advanced nine fractional points during the week 
ended July 25. The rise in the index was attributable in 
the main to strengthened prices for foods. During the pre- 
ceding week the general index number declined eight frac- 
tional points. The latest index number is 68.8; a week ago 
it was 67.9, while a month ago it was 68.7, and a year ago it 
was 85.4. (The index number 100 represents the average 
for the three years 1926-1928.) 


While seven of the 14 groups comprising the index declined, the losses 
shown by those groups were comparatively small. On the other hand, the 
rise in the group of foods was quite large. The food group is the most 
heavily weighted group in the index. Important foods that advanced were 
eggs, cattle, cheese, sugar, potatoes and apples. The groups which declined 
during the latest week were textiles, fate and oils, fertilizer materials, 
grains, feeds and livestock, metals, chemicals and drugs, and miscellaneous 
commodities. Excepting the group of fertilizer materials none of the 
declining groups receded as much as one full point. 

Twenty-two commodities showed price advances during the latest week, 
while 19 commodities showed lower prices. Among the commodities that 
advanced were cheese, eggs, sugar, potatoes, apples, canned peas, wheat, 
cattle, melting steel, copper, hides, leather, wool, cottonseed oil, and 
burlap. Listed among the commodities that declined were butter, lard, 
corn, oats, sulfate of ammonia, pig iron, cotton, zinc, tin, silver, alcohol, 
coffee and rubber. 


The index number for each of the 14 groups is shown 
below, as well as the comparative weights of each of the 
groups as compared with the total index: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100). 














Latest Week| Preceding Month Year 
July 25°31) Week. Ago. Ago 
68.8 67.9 68.7 85.4 
74.2 70.1 704 89.2 
52.3 52.3 55.2 83.7 
59.5 59.6 60.4 80.3 
60.4 60.7 61.7 75.1 
70.5 70.6 69.1 80.2 
88.4 88.4 88.4 94.5 
78.1 78.1 80.5 91.9 
77.3 77.6 78.1 85.1 
89.9 89.9 90.5 97.6 
57.3 57.7 56.4 79.7 
86.8 87.3 88.7 95.2 
76.4 78.1 79.8 87.1 
82.7 82.7 85.0 96.6 
95.3 95.3 95.4 95.7 




















The Midland Bank of Cleveland, Ohio, Sees Indications 


of Favorable Factors on the Business Horizon. 


Favorable factors are beginning to appear upon the busi- 
ness horizon, lending encouragement to the outlook in spite 
of prevailing dullness, according to the Midland Bank, Cleve- 
land, in its current survey of business conditions. Pointing 
out some of the indications of improvement, the bank, in its 
“Survey,” edited by D. C. Elliott, Economist, says: 

Commodity prices as a whole are still above their June low point. Im- 
provement has taken place in textiles, hides, coal, lead, tin, zinc and certain 
steel lines. 

Replacement demand has been making itself felt for such articles as 
clothes, shoes and tires, and it is likely that there will be a gradual spread- 
ing back of this demand from consumption of goods to the basic lines of 
production. Inventories of manufactured goods remain small, although raw 
material supplies still constitute a serious problem. 

The cost of living continues to decline and is now about 16% below 
the 1929 peak. 

The domestic situation has been temporarily overshadowed by news from 
abroad, but the conference between the various powers appear to promise 
some sort of solution to the German problem. 

Most major lines in the Cleveland territory are now operating at low 
levels. Automobile sales have dropped more than seasonally and the parts 
manufacturing industry is dull. Shipments of iron ore from upper Lake 
ports have been excessively small this year. A number of sizable building 
projects are now either under way or being planned, including three of 


more than $1,000,000 each, which provide a backlog for the next few 
months. 








Continued Decline in Loading of Railroad Revenue 
Freight. 


Loading of revenue freight for the week ended on July 18 
totalled 757,555 cars, the Car Service Division of the Ameri- 
can Railway Association announced on July 25. This was 
a decrease of 6,026 cars below the preceding week and a 
decrease of 170,716 cars below the corresponding week last 
year. It was also 322,413 cars under the same week two 
years ago. Details follow: 

Miscellaneous freight loading for the week of July 18 totalled 285,941 


cars, a decrease of 5,849 cars below the preceding week this year, 73,142 
cars under the corresponding week in 1930, and 139,670 cars under the 
same week in 1929. 

Grain and grain products loading for the week totalled 60,127 cars, an 
increase of six cars above the preceding week this year but 4,028 cars 
under the same week last year. It also was 4,606 cars below the corre- 
sponding week two years ago. In the Western districts alone, grain and 


grain products loading for the week ended on July 18 totalled 43,733 cars, a 
decrease of 1,339 cars below the same week last year. 








Forest products loading totalled 27,891 cars, an increase of 1,721 cars 
above the preceding week this year but 14,274 cars under the same week 
in 1930 and 38,852 cars below the corresponding week two years ago. 

Ore loading amounted to 36,900 cars, an increase of 612 cars above the 
week before but 25,109 cars below the corresponding week last year and 
42,448 cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totalled 213,294 
cars, a decrease of 2,559 cars under the preceding week this year, 19,879 
cars below the same week last year and 44,276 cars under the same week 
two years ago. 

Coal loading amounted to 109.144 cars, 983 cars below the preceding 
week, 27,661 cars below the corresponding week last year and 42,075 cars 
under the same week in 1929. 

Coke loading amounted to 4,548 cars, a decrease of 537 cars below the 
preceding week this year and 3,982 cars under the same week last year. 
It also was 7,335 cars below the same week two years ago. 

Live stock loading amounted to 19,710 cars, an increase of 1,563 cars 
above the preceding week this year but 2,641 cars below the same week 
last year and 3,151 cars under the same week two years ago. In the West- 
ern districts alone, live stock loading for the week ended on July 18 totalled 
15,053 cars, a decrease of 1,619 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 

Five weeks in January----.-------- 3,490,542 4,246,552 4,518,609 
Four weeks in February------------ 2,835,680 3,506,899 3,797,183 
Four weeks in March----.--------- 2,939,817 3,515,733 3,837,736 
Four weeks in April_-------------- 2,985,719 3,618,960 3,989,142 
Five weeks in May---------------- 3,736,477 4,593,449 5,182,402 
Four weeks in June------.-----..-- 2,991,749 3,718,983 4,291,881 
Week of July 4.................- 667 879 792,053 911,143 
bo te he Ee 763,581 915,985 1,066,414 
Week of July 18... ...~-.....---.- 757 ,555 928,271 1,079,968 

Weta. ocsosicin ccscccsvetssdecs 21,168.999 25,836,885 28,674,478 








Summary of New England Business by National Shaw- 
mut Bank of Boston. 


Business conditions in New England did not change ma- 
terially during the past month, after allowance for the usual 
seasonal variation, according to the July review published 
by the National Shawmut Bank of Boston. Wholesale com- 
modity prices, it is pointed out in this report, were higher at 
the end of June than at the beginning, despite the rapid 
decline early in the month. Retail prices, as indicated by 
the cost of living index, declined moderately. 

The construction industry, it is stated, does not reflect the 
stimulation which is usual during periods of abundant credit. 
In New England, the volume of building contracts awarded 
as reported by F. W. Dodge Corporation was lower in June 
than in May. The reduction was more than the regular May 
to June decline. Contracts awarded in the reported thirty- 
seven eastern states increased in June from the low levels of 


April and May. 


Average weekly merchandise and miscellaneous cortoadings (adjusted 
for seasonal variation) were larger in June than in May in both New England 
and the United States as a whole. After allowances for seasonal variation, 
merchandise and miscellaneous carloadings in June were approximately at 
the same levels which prevailed during the year until the drop in May. 

Productive activity in New England declined more than seasonally in 
June. The textile and lcather industries are mainly responsible for the 
June index of New England being above a year ago. The June productive 
activity index based upon the consumption of electrical energy indicates 
that production in the entire United States was not curtailed as much as 
is usual in that month. For the country as a whole, the rise in productive 
activity this year has been relatively less than in New England where the 
sensitive industries predominate. 








Analysis of Imports and Exports of the United States 
in June. 


The Department of Commerce at Washington on July 28 
issued its analysis of the foreign trade of the United States 
in June and the three months ended with June. This 
statement indicates how much of the merchandise, imports 
and exports for the second quarter of each of the past two 
years censisted of crude or of partly or wholly manufactured 
products. The following is the report in full : 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF JUNE 1931, 


[Value in 1,000 Dollars.] 





















































Month of June. Three Months Ended June. 
1930. 1931. 1930. 1931. 

Per Per Per Per 
Value. | Cent.| Value. |Cent.| Value. |Cent.| Value. | Cent. 
Curde materials... __ 37,484] 12.9} 29,068] 15.9] 372,655) 18.3) 268,416) 20.8 
Crude foodstuffs. _.-_- 13,346 6} 11,119) 6.1 75,439| 3.7 55,676; 4.3 
Manuf’d foodstuffs.__| 27,311] 9.4| 17,531] 9.6) 193,129) 9.5) 128,578) 10.0 
Semi-manufactures_| 47,170} 16.3) 27,460) 15.0) 290,172) 14.2) 181,763) 14.1 
Finished manufactures] 164,559] 56.8] 97,731] 53.4)1,107,770) 54.3) 655,378) 50.8 
Total dom. exports_|289,869/100.0| 182,910) 100.0|2,039,166| 100.0) 1,289,810)100.0 
Crude materials-- .-_- 76,643| 89.6) 52,399] 30.2) 578,750) 33.4) 341,551) 30.9 
Crude foodstuffs -__-- 35,373| 14.1] 27,435) 15.8) 226,999) 13.1) 175,818) 15.9 
Manut'd foodstuffs...| 24,812} 9.9] 19,735] 11.4) 168,952) 9.7) 117,349) 10.6 
Semi-manufactures.__| 51,725] 20.7| 29,802] 17.2) 356,322| 20.5) 201,742) 18.2 
Finished manufactures} 61,790) 24.7) 44,163| 25.4 ,961| 23.3) 270,768) 24.4 
* Total imports... .- 250,343/100.01173,534'100.0'1,735 ,984/100.0'1,107,228'100.0 
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Annalist Weekly Index of Wholesale Commodity Prices. 


The “Annalist’’ Weekly Index of Wholesale Commodity 
Prices was practically unchanged during the past week, 
advancing 0.1 to 101.3 on Tuesday, July 28. Declines were 
general. Only an advance in the farm products group 
carried the index upward and that group too would have 
declined but for recoveries in live stock. As was to be 
expected, the monthly index for July showed an advance 
from the June low. 

The hesitancy of the index reflects the general uncertainty 
as to what the international situation will bring forth. The 
lack of buoyancy in the commodity markets implies very 
real doubt regarding the extent to which the European 
crisis has been weathered, and the danger removed of an 
economically isolated Central Europe. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 























(1913=100) 
July 28 1931. | July 21 1931. | July 29 1930. 

ss 6666 ietepebugs naw 88.7 87.8 109.4 
Poo. ee ee 111.7 111.9 124.9 
Textile products. .................. 95. *95.7 114.6 
in dindidnm mein bwbim deetsynne 115.3 115.8 153.3 

itd ois a phbehbnaeahasane 102.0 102.4 109.3 
Building materials 115.2 115.7 142.7 
=e 98.6 98.6 107.2 
Miscellaneous. -.........--.- 84.5 84.8 99.1 
Ail commodities 101.3 101.2 120.8 

* Revised. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 








(Monthly Averages. 1913=—-100.) 
July 1931. June 1931. July 1930 

EE ona nhe igenewmibet 88.8 87.8 112.2 
Food products. -...........---.--.- 111.6 108.6 128.2 
Textile products. -.........--...-.-- 96.2 95.6 116.0 
lis sai wirinitien wii ana teas elie 119.3 121.7 153.6 

a di ie ndiadods es bnapss chit: Oona ad 102.6 101.9 109.9 
Building materials-.........-.-..-- 116.0 118.8 142.7 
CE 6 abe Se cctdntideadanans 98.6 99.7 102.7 
M DP dadepssnamiidadelant 84.8 85.6 101.8 
All commodities... ....-.......-..- 101.9 101.2 123.0 

















ra 


Report on Monthly Sales of Buffalo Drug Stores— 
Average Daily Sales Show Small Increase in June. 


The average daily sales of 56 reporting Buffalo drug stores 
(14 “‘chain’’ and 42 “‘independent’’) amounted to $7,999 in 
June as compared to $7,946 in May, an increase of 0.7 of 1%. 
Although the average daily sales for June were more than 
those of May, the total sales were just the reverse, June being 
the shorter month. The total sales were $239,973 in June 
and $246,328 in May. The figures are compiled by the 


Bureau of Business and Social Research, University of 
Buffalo, which adds: 


We have continued the practice of weighting the chain stores by 30 and 
the independent stores by 70, since the sales of our independent stores 
do not yet equal 70% of the total (the figure of the eleven city census of 
1928). This weighted index of the sales of 43 stores showed a decline in 
June of 0.2 of 1% from the preceding month, bringing the figure down to 
the level of January 1931. In Column 3 below we have given an index 
based on the January 1931 sales of 43 drug stores, adjusted for the number 
of days in the month, but with no attempt made at weighting. The 
decline from May to June of 0.2 of 1% was identical to that shown in the 
weighted index in Column 4. 

A summary of the results for the fix six months of 1931 is shown below. 
It is interesting to note that neither index has fallen below the base, 
January 1931. 


























56 Stores. 43 Stores. 

(Jan. 1931—100). 

Average Unwetghted | aWeighted 

Unadjusted. Daily Adjusted Adjusted 
Sales. Indez. Inder. 
EEE EE. dn eoccnteccssaak setnda 2) antade 100.0 100.0 
De scscreratbaiacecl aebiaeh | -.otamme 105.4 105.9 
pO es ee ee ae ee 101.3 100.4 
BEG ove cdivasubrcnnowne $240 ,276* $8 ,009* 101.6 161.0 
ee ae ee 246 ,328* 7,946* 101.8 100.2 
So costunnne ean imme 239,973 7,999 101.6 100.0 





* Revised figure for new total of 56 stores. 


a Adjusted for days of month, with 70% weight to independent stores and 30% 
weight to chain stores. 








Little Change in Industrial Activity in Boston Federal 

Reserve District During Second Quarter of 1931. 

According to the Aug. 1 ‘‘Monthly Review” of the Federal 
Reserve Bank of Boston there was little change from month 
to month in the level of New England industrial activity 
during the second quarter of 1931, and, although both the 
first and second quarters of the current year compared some- 
what unfavorably with similar periods a year ago, neverthe- 
less, there was a noticeable recovery during the first three 
months of this year from the low level prevailing at the end 
of 1930. Two industries in New England showed fairly 
consistent gains during each month of the first half year, 
when allowances for customary seasonal changes had been 
made, and these two industries have more than offset reces- 
sions or quiet conditions prevailing in other lines of business 
activity. The Bank further states: 


Boot and shoe production in this district during June was higher than ip 
any month since June 1929. The lowest volume, adjusted for seasonal! 
during the present depression occurred in November 1930; since that time’ 
there has been a constant improvement. Wool consumption in New 
England was lowest in December 1930, and has been increasing each month 
until in June the amount of raw wool consumed exceeded that of any month 
in the post-war period. In contrast to the improved conditions in these 
two lines of activity, the volume (square feet) of new building contracts 
awarded has remained unusually low, and carloadings have been in small 
volume relative to recent years. Both commercial and industrial building 
contracts awarded and those for residential building have been lower on the 
average during the first half of 1931 than in any years since the War, and 
and only a slight increase took place between May and June. The 
amount of raw cotton consumed by New England mills in June was slightly 
larger than in the corresponding month a year ago, but was only about 58% 
of the average month of 1923-24-25. During the last six months of 1930, 
however, cotton consumption was less than 50% of the above-mentioned 
average, so that some improvement occurred in the January-June 1931 
period, in comparison with the last six months of 1930. In June the number 
of commercial failures in this district, according to R. G. Dun & Co., was 
199, compared with 210 in June 1930, while total liabilities were $2,700,000, 
against $3,980,000. In each of the first six months of this year, with the 
exception of January, the number of failures has been less than in the corre- 
sponding month of 1930. Sales during June of reporting New England © 
retail establishments were about 6% smaller than a year ago, and for the 
first six months were 7% under those of the corresponding period in 1930. 
Collections of regular charge accounts in Boston department stores during 
June were about 4% less than in June 1930, but regular charge accounts 
outstanding at the first of June were nearly 11% less than in 1930; the ratio 


of collections to accounts outstanding showed a substantial improvement 
over a year ago. 








Industrial Employment Conditions in Chicago Federal 
Reserve District During June—General Reduction. 


A general reduction in number of employees and in pay- 
roll totals was shown between May 15 and June 15 by 
reports of Seventh Chicago District manufacturing establish- 
ments, says the Chicago Federal Reserve Bank, in reviewing 
industrial employment conditions in its ‘‘Monthly Business 
Conditions Report’’ issued July 31. The Bank continued: . 


The decline in the total of ten groups, which was greater than seasonal, 
offset gains in three non-manufacturing groups, giving rise to losses in the 
total for all groups amounting to 3% in number of men and 7% in payrolls. 
The level of manufacturing employment and wage earnings in June, as 
computed from monthly changes, approximated the low point reached in 
January 1931. ° 

Vehicles and metal products suffered the largest losses among the seven 
manufacturing groups that reduced both men and payrolls. Seasonal 
influences were operative in these two groups as well as in lumber, chemicals, 
and stone, clay and glass, but the curtailment in the paper and printing 
industry was contrary to the usual June trend. Leather products had 
smaller payrolls with no significant change in number of employees, while 
smaller-than-seasonal gains took place in food products and textiles. Fairly 
large expansion was registered in coal mining and in construction work, 
and a less marked increase occurred in the utilities group. 

Seme improvement was noted during June in the Seventh District farm 
labor surplus, according to the Department of Agriculture which reported 
a reduction in the ratio of supply to demand in each of the five States of 
the district. Farm wages, however, have suffered a decline of 3% since 
the April 1 report, which contrasts with advances in the same period “of 
previous years. The trend this year is due to the reduction in farm income, 
which has forced farmers to do as much of their own harvesting as possible. 

A considerable increase in registrations for work at free employment 
offices caused a rise of 32 points or 15% in the ratio of applicants to jobs 
available in four States of this district. 

REGISTRATION PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 





















































Month. | Illinots. | Indiana. | Iowa. Wisconsin, | Four States. 
1931—June--.-.-.- 245 149 462 212 250 
; eR 218 108 388 197 218 
1930—June---..- 224 170 295 155 206 
May--.-.. 1 196 105 285 135 175 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Per Cent Changes 
Week of June 15 1931 Srom May 15 
Industrial Group. No. of | Number Wage Earn- 
Report’g9| of Wage | Farnings. |Earners.| ings. 
Firms.| Earners. |(000 Omitted) % % 
Metals and products.a--.-.----- 669 | 171,890 $3,893 —47/}—10.0 
CC” eee eer 156 | 220,241 6,034 —5.3 | —15.5 
Textiles and products...------ 146 28,577 535 +0.4 +8.5 
Food and products-....-.------ 367 55,569 1,381 +1.0 +26 
Stone, clay and glass..-------- 133 9,409 230 —2.0 —4.8 
Lumber and products...------ 302 29,984 547 —3.2 —§.7 
Chemicai products......------ 93 13,859 377 —2.4 —4.0 
Leather products............- 75 17,097 312 +0.1 —1.2 
Rubber products_b-..-.------- 9 6,694 198 —1.1 —2.2 
Paper and printing-.-.---.---- 324 43,891 1,249 —2.1 —2.8 
Total mfg., 10 groups--.---- 2,274 | 597,211 $14,756 —3.7 —9.6 
Merchandising .c....--------- 172 30,249 $784 an, ee | +0.7 
Public utilities-.....-----.---- 74 94,854 3,191 +0.4 +3.2 
Coal mining....-.----- ae 20 4,837 101 | +13.2 +9.5 
Construction. -.-.------------- 187 | 10,503 284 | +8.5 | +13.8 
Total non-mfg., 4 groups----| 453 | 140,443 $4,360 +1.1 +3.5 
Total, 14 groups------------ 2,727 | 737,654 $19,116 —2.8 —6.9 














a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 








Slight Increase in Wholesale Trade During June in 
Chicago Federal Reserve District—Department 
Store Trade Decreased 4% from May and 13% from 
June Last Year. 

The Federal Reserve Bank of Chicago, in its “Monthly 

Business Conditions Report,” issued July 31, has the follow- 





ing to say regarding wholesale trade in the Seventh District: 
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Evidences of slight improvement were noted in the June data furnished 
by reporting wholesalers in the district. Grocery, drug, and hardware sales 
aggregated heavier than in the preceding month, the increase of 1% in 
drugs and of 4% in hardware being contrary to seasonal trend, and all three 
gains contrasting with declines in the same period of 1930, while recessions 
an other groups were smaller than shown at that time. As a consequence, 
‘declines from a year ago were less than recorded in a similar comparison 
for May. Data covering the first half of 1931 show grocery sales to have 
een 11% smaller than fer the corresponding six months last year, hard- 
ware 25%, dry goods 25%%, drugs 11%, shoes 18%%, and electrical 
Sipplies 34% less. Tower prices than a year ago are largely responsible 
for the smaller aggregate of dollar sales, but there are at present indications 
of strengthening in certain items. Ratios of accounts receivable to sales 
declined in June from both a month and a year previous for groceries, hard- 
ware, and shoes. 

WHOLESALE TRADE IN JUNE 1931. 














Per Cent Change 
From Same Month Last Year. Fe mug Z. 
Commodtty. 8. 

Na Accounts Col- standing to 
Sales. Stocks. \Outstand’g.| lections. | Net Sales. 
—9.3 —5.6 —76 —7.5 92.2 

—14.8 —16.4 —18.0 —20.2 233.7 
—24.3 —32.1 —31.3 —19.9 334.9 
—104 —13.7 —08 —14.1 187.6 
—l114 —15.6 —15.6 —13.1 342.3 
—28.9 —l11.1 —30.7 —34.2 161.4 

















Regarding department store trade the Bank states: 


The decline of 4% from May in June department store trade was a 
ifttle Jess than average for the period and compared with a 13% decrease 
for the same month last year. There was one more trading day in June 
this year, however, than either a month or a year previous, 80 that daily 
average sales fell off 7% in the monthly comparison and were 11% below 
June 1930 against a decline in total sales of only 8% from last year. 
Inereases by individual stores were not infrequent in either comparison. 
In the first six months of 1931 sales for reporting stores in the district 
aggregated 10%% under the corresponding period of 1930. The dollar 
volume sold in June by Ohicago stores increased % of 1% over May against 
recessions shown in Milwaukee of 4% and of 7% each in Detroit, Indian- 
apolis and the total for other cities. The table shows that in the year-ago 
comparison, Chicago and Detroit stores experienced the heaviest decline. 
Stocks were reduced in about the usual seasonal amount, remaining well 
below the 1930 average. 

Among other lines of retail distribution, shoe sales of dealers and depart- 
ment stores showed a gain of 9% in the aggregate for June over a month 
previous, while the decline from a year ago amounted to 10%; sales of 
futniture and house furnishings fell off seasonally 25%, and were 12% 
below last June; and chain store trade decreased 2% in the aggregate from 
May, but totaled 14%4% in excess of June 1930. The gain shown over a 
year ago in chain store trade was effected largely through increases in drug 
and five-and-ten-cent store sales; average sales per store recorded approxi- 
mately the same changes as did total sales, the number of units in operation 
being about the same as in May and a year ago. 
 Semi-annual data compiled on sales of 191 retail hardware dealers in the 
five States including the Seventh District show a decline of 23% in the 
first half of 1931 from the same period of 1930; decreases averaged about 
the same for each of the States. 


DEPARTMENT STORE TRADE IN JUNE 1931. 




















P.C.Change Ratto of June 
Per Cent Change First Siz Collecttons 
June 1931 Mos .1931 to Accounts 
Srom Srom Same Outstanding 
Localty. June 1930. Pertod 1930 May 29. 
_ Net Stocks End Net 
Sales. of Month. Sales. 1931. 1930. 
Lmiilaniba mia mbes —8.8 —14.9 —11.7 32.9 33.7 
En dtudtwcandenen —10.9 —19.8 —13.1 34.5 37.0 
Ss cabicminakiden oan —3.4 —24.8 —3.8 42.1 39.5 
PR. & a nemdocdne —1.2 —6.8 —7.2 Seah cr ne at 
Or Givedcccccccia —5.4 —15.5 —8.0 32.8 33.9 
Seventh District... —7.7 —15.8 —10.5 35.0 36.4 




















Business Conditions in Michigan Holding Up Well 


Compared With a Year Ago. 

Michigan business is holding up well compared with a 
year ago, according to Dr. Ralph E. Badger, Executive Vice- 
President, and Carl F. Behrens, Economist, Union Guardian 
Trust Co., Detroit, a unit of the Guardian Detroit Union 
Group, Inc. As of July 15, employment in Detroit, the 
center of the automobile industry, had declined only about 
9% from the June 15 level, whereas a year ago the decrease 
‘was about 50% during the same period. This company’s 
‘index of industrial activity, which attempts to allow for the 
usual seasonal changes and for long-time growth, stood at 
‘63.4% of normal in June, and has probably shown little 
change from that level so far in July. June automobile pro- 
duction in the United States and Canada totaled 254,760 cars 
and trucks, compared with 327,853 in May and 349,596 in 
June 1930, according to the National Automobile Chamber of 
Commerce. July output is currently estimated at something 
like 200,000 units. The “Business Review” also says: 


' The recent economic crisis in Germany has been the controlling factor 
‘dn. domestic finance during the past two weeks. The nations taking the 
most active part in the current discussions on international finance are those 
which were most active in prosecuting the war, and are those in which the 
capitalistic system of production still exists. Present difficulties. seem to 
converge on the matter of war debts and reparation payments, a situation 
which has been aggravated during the past decade by the existence of 
tariff barriers hindering the ‘free movement of goods. In fact, a real 
‘golution to the present maldistribution of gold and excessively low com- 


of debt moratoriums and further loans. This country, new a creditor 
nation, cannot hope indefinitely to maintaim a favorable balamee of trade. 
Our success in this direction to date has resulted in part from granting 
huge foreign credits, im part from receivimg an undue part of the 
world’s gold. 

Business in this country is experiencing midswmamer dullness. The more 
important barometers of business such as steel mill activity, railroad car- 
loadings, electric power consumption and bank debits are at or near the 
lowest levels for the year. Department store sales as reported by the 
Federal Reserve Board, adjusted for number of business days and usual 
seasonal changes, showed a further decline from 97 (1923-1925 — 100) in 
May to 96 in June. 

Indications at present point to a rather moderate erop production, but 
with marked differences in conditions in the various areas. The winter 
wheat crop is largely harvested amd the Crop Reporting Board of the 
United States Department of Agrieulture estimates total production at 
712,611,000 bushels, compared with 612,268,000 bushels last year. The 
spring wheat crop, however, is estimated at 156,402,000 bushels compared: 
with 251,162,000 bushels in 1930. The corn crop, based upon conditions 
on July 1, is estimated at 2,967,953,000 bushels, which compares with 
the abnormally small crop, 2,093,552,000 bushels, in 1930, and an average 
of 2,761,000,000 bushels in the previous five years. 

Commodity prices have again declined, after showing some strength for 
a period of three weeks. Fisher’s index (1926 — 100) now stands at 69.8% 
compared with 70.4 a week ago and 83.4 a year ago. The redeeming feature 
in this situation is a possible further reduction in living costs. The index 
number of the cost of living for June 1931, as computed by the Bureau of 
Labor Statistics, shows a decline of 6.5% as compared with December 1930, 
and is 9.8% below what it was a year ago. Among the groups included 
in this index, food prices showed the sharpest declines in the first half of 
1931, but clothing costs, rents, fuel and light charges also decreased 
materially. 

Money conditions continue at the extremely low levels of last month. 
Domestic bond prices, especially those of low-grade issues, have improved 
somewhat in the last month. Many foreign issues, however, have recently 
declined to new low levels. 

On the basis of this company’s monthly questionnaire returned by bankers 
and other business leaders in nearly all sections of the State, the following 
statements seem warranted: In southeastern Michigan employment is still 
below last year, but in at least two cities, Port Huron and Saginaw, it is 
increasing. Retail trade shows little change from last year, but is expected 
to improve in four of the 11 cities from which reports were received, 
namely, Jackson, Lapeer, Midland and Port Huron. Building is depressed in 
this area, five of the 11 reports indicating a substantial decline from July 
1930 levels. The condition of crops in this section of the State is in no 
case reported below normal. In some areas a short hay crop is expected; 
corn and wheat are excellent. Money conditions are easy, but there is very 
little demand for loanable funds. 

Despite somewhat lower prices, the fine fruit crops in southwestern 
Michigan color the reports from this part of the State with a note of 
optimism. Other crops also are good. Manufacturing activity and employ- 
ment have declined, but the demand for berry pickers and orchard workers 
has absorbed a large number of the unemployed. At Grand Rapids and 
Mt. Pleasant the total value of building operations in progress is above 
that of a year ago. 

Retail trade in Northern Michigan and the Upper Peninsula continues to 
increase, partly as a result of tourist and resort demand, but also because 
the very good crops have stimulated purchases by local residents. At 
Manistee and Traverse City excellent cherry crops are being harvested, and 
in the vicinity of Gaylord and Alpena, good potato crop prospects are 
reported. The bright spot of the Upper Peninsula continues to be Sault 
Sainte Marie, where several millions of dollars are being expended by the 
Government in improving the locks. 








Agricultural and Business Conditions in the Minne- 
apolis Federal Reserve District Volume of Busi- 
ness in June at Continued Low Level. 


The volume of business in the district during June con- 
tinued at the low level of the earlier months of the year. 
Except for seasonal variations, there were only minor 
Changes from the level of business in May. Of the seasonally 
corrected series used in measuring northwestern business 
conditions, increases between May and June occurred in 
country check clearings and miscellaneous freight carload- 
ings, and decreases occurred in bank debits, country lumber 
sales and farmers’ cash income. The less-than-carlot freight 
Carloadings index remained unchanged. The report also 
Says: 


The volume of business was distinctly lower in June this year than in 
June a year ago. Bank debits were 18% smaller, and the country check 
clearings index was 21% smaller. Freight carloadings, excluding less-than- 
carlot freight, decreased 31% as compared with June last year, principally 
on account of much smaller loadings of ore and forest products, although 
all other classes of freight also declined. Other decreases, as compared 
with June last year, occurred in electric power consumption, postal receipts, 
building permits and contracts, flour production and shipments, copper and 
iron ore output, department store sales, furniture sales, life insurance 
sales, securities sales and wholesale trade. Increases occurred in marketings 
of grain and livestock and in shipments of linseed products. ; 

The seasonably adjusted curve of country lumber sales, measured in 
board feet, has declined from its most recent peak in December 1928 to 
the lowest point since February 1922. The decline was interrupted this 
spring by an increase due to abnormally mild weather, which allowed an 
abnormal volume of winter building to be done. Lumber retailers have 
allowed their stocks of lumber to decline moderately during the past year 
and a half, until at the end of June they were the smallest since November 
1924, after making allowances for seasonal changes. 

Employment conditions in Minneapolis improved slightly during June, 
according to the evidence of newspaper employment advertising for help 
wanted and situations wanted and the requests for skilled help placed with 
the Public Employment Office. However, the number of families receiving 
relief from the Family Welfare Association did not show its customary 
decline between May and June. Employment in Minneapolis was net as 








modity prices might be found in a revision of tariffs, rather than by means 


full in June this year as a year ago, according to the above indexes. 
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In the first part of July business continued to be in smaller volume 
than a year ago, according to reports of bank debits and country check 
clearings. Bank debits for the two weeks ending July 15 were 16% smaller 
than in the corresponding weeks last year, and country check clearings for 
the first 13 business days in July were 18% smaller than in the same days a 
year ago. These declines occurred in spite of the fact that last year in 
July the volume of business dropped off very sharply from the June level. 








Lowest Wheat Prices in History Reported in Kansas 
City Federal Reserve District During June—Whole- 
sale Trade Increases Over May While Department 
Store Trade Shows a Loss. 


The Federal Reserve Bank of Kansas City, in its Aug. 1 
“Monthly Review,” states that ‘“‘ideal harvest weather con- 
ditions prevailed throughout the Tenth (Kansas City) 
District the last half of June and the forepart of July, and by 
the third week of July the harvest of wheat, oats, rye and 
barley was practically completed. A record crop of winter 
wheat was harvested, but prices were the lowest in history 
and the tendency is for producers to hold their wheat, when 
financially able to do so. The “Review” also says: 


Timely and well distributed showers in mid-July temporarily relieved 
threatened drouth conditions and materially increased crop prospects in 
the eastern part of the district, but the western half continued in need of 
rain, with ranges, pastures and growing crops suffering from lack of moisture. 

Department store trade in June was smaller than in May by about the 
normal seasonal amount and 4.8% smaller than in June. 1930. Wholesale 
trade, contrary to the usual seasonal trend, was slightly larger in June than 
in May, but was 15.1% smaller than in June last year. Collections in 
June were smaller than in either the preceding month or the corresponding 
month last year. 

Flour milling, coal mining and cement production declined seasonally 
in June as compared to the preceding month. Zinc ore production declined 
in June, but slightly more lead ore was mined. Crude oil production was 
less in June than in May, and a 15c. per barrel decline in crude oil prices 
the forepart of July, carrying prices to the lowest level of record, led to a 
further reduction of petroleum production. Flour milling and production 
in all mineral lines during June and the first six months this year were sub- 
stantially smaller than in the corresponding month and six months of 1930. 

June building operations were at the lowest level for that month in the 12 
years of record. 


Regarding trade conditions, the bank says: 
Retail Trade. 


Department store trade in this district in June showed about the cus- 
tomary seasonal decrease from May, and the money volume of sales was 
4.8% smaller than in June 1930. Twelve of the 37 stores reported their 
June sales this year as exceeding those of last June. Only three of the 37 
reporting stores had a larger dollar volume of business in the first six months 
of the current year than in the corresponding six months of the preceding 
year and the combined sales of the 37 stores reflected a decrease for the 
period of 6.9%. 

Sales at leading apparel and shoe stores averaged 11.7% less in June this 
year than in June 1930, and retail furniture houses reported their June 
sales as 9.3% smaller than a year ago. 

Department store stocks were reduced 4.3% between May 31 and June 
30 and on the latter date were 11.8% smaller than one year earlier. Retail 
apparel and retail furniture stores reported their June 30 1931 stocks as 
4.4 and 14.0%, respectively, smaller than on June 30 1930. 


Wholesale Trade. 


The combined sales of five representative wholesale lines (dry goods, 
groceries, hardware, furniture and drugs) were 2.4% larger in June than 
in May but 15.1% smaller than in June 1930. Sales of groceries, hardware, 
and drugs showed an increase for the month but were less than a year ago. 
Sales of dry goods and furniture were smaller in June than in either the 
preceding month or the corresponding month last year. 

All five lines reported smaller stocks on hand June 30 than on May 31, 
and wholesalers of groceries were the only ones to report larger stocks this 
year than last. 

: Collections. 


Department stores reported their collections during June as 37% of the 
amounts outstanding on the last day of the previous month, compared with 
37.6% in May and 39% in June 1930. All wholesale lines reported their 
collections in June as smaller than a year ago. Wholesalers of dry goods, 
groceries and furniture, however, reported their June collections exceeded 
their May collections. 








The Business Outlook in California. 

Business in California has followed much the same pat- 
tern as that of the country as a whole, says the Wells Fargo 
Bank & Union Trust Co. of San Francisco, Calif., in its 
monthly “Review.” Operations in most lines reached a peak 
in the summer of 1929 and since then have declined to 
steadily lower levels, interrupted only by temporary seasonal 
increases. Present activity in many lines is at the lowest 
point in the past decade. It is added: 


As a large producer of raw materials, the State has been affected to a 
considerable degree by the sharp decline in wholesale commodity prices. 
Study of California’s principal raw products shows many of them now 
to be down to or below 1913 price levels—notably grain, livestock, wool, 
cotton, fruits, dairy products, beet sugar, and non-ferrous metals. Some 
products—lumber, newsprint paper, cement and petroleum products—are 
still above 1913 prices, but considerably below the high prices prevailing 
in the past several years. 

In recent months signs of moderate improvement, or at least resistance 
to further recession, are apparent in some lines. For instance, retail trade 
in June made a favorable showing with last year; building activity regis- 
tered moderate monthly gains, contrasted with declines for the corresponding 
period last year; plans for the orderly marketing of the heavy grape and 
peach crops have been adopted. 


Trade. 


While dollar volume at 50 department stores in California in the first 
half of the year was 8.8% less than in 1930, June volume was only 4.3% 
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below last year, and de ent a 
cos toa ah partment stores are getting along with 12% smaller 
The spring decline in wholesale trade came a month later than usual 
this year, occurring in May. However, some lines showed increases in May 
over April—electrical supplies over the whole State, furniture and groceries 
in Southern California, hardware in Northern California. Of course, com- 
pared with a year ago, dollar value in all lines shows considerable decreases. 
Sales of new passenger automobiles in California in the first six months 
were the smallest since 1922. Commercial car sales, however, were con- 


siderably larger than the average for the preceding 10 years. The followi 
table shows first six months’ sales since 1921: 3 > 








Pas- re a Pas- —- 

senger . ° senger ae 
| RA a1 46,725 5,470} 1927_..........2 8. 97,932 8 
1933 pinche dances 66,247 C176 (IGM ck ncdasucnhen 91,118 7 
; 114,745 11, WOU See G es i 11,545 
_. , SOP e rE Sa wl 8 IS oo edie cisterna 105,536 ‘13 
Bs Bieiiieidinsn cctpbicnuaie 94,242 UE | aan eee 1,978 11,416 
1926. 107,308 9,403 | Average. ......__.. 94,277 9,462 


Building permits issued in California cities in the last several monthe 
have shown moderate gains over preceding months, but the first half-year 


total—valued at $72,895,897—was 23% smaller than the corresponding 
figure last year. 








Business Activity in the San Francisco Federal Reserve 
District Recedes During June. 


Business activity in the Twelfth Federal Reserve District’ 
receded during June, according to Isaac B. Newton, Chair- 
man of the Board and Federal Reserve Agent, Federal Re- 
serve Bank of San Francisco. Both production and dis 
tribution of commodities were at lower levels than in May; 
even after allowance for the usual moderatien at this time 
of the year. Prices of many commodities important in this 
district rose temporarily during the last two or three weeks 
of June, but averages for the month were considerably lower 
than in May. No marked change occurred in the banking 
situation during the month. The report goes on to say: ‘ 


Rainfall during June brought some relief from semi-drouth conditions 
which had become evident in the Pacific Northwest late in May, but did 
not benefit growing crops materially. Harvests ef most Twelfth District, 
field and grain creps are expected to be smaller this year than in 1930. 
Production of deciduous fruits is also expected to be smaller than last, 
year, while the volume of citrus fruits being harvested is of near-record 
proportions. The condition of livestock and livestock ranges, with the 
exception of those in Arizona, became less satisfactory during June. Ranges: 
and cattle and sheep in Arizona are in excellent condition. P 

Industrial activity, which was relatively more stable during the first 
half of 1931 than in similar months of 1930, declined moderately during 
June, following a similar decrease in May. Reductions in the output of 
crude and refined oils, lumber, and copper were reported in both of those: 
months. Inventories of lumber and refined copper rose further during June, 
Supplies of crude oil and gasoline, on the other hand, were reduced to the 
lowest levels in two years, reflecting continuation of vigorous efforts within. 
the petroleum industry to bring about a better adjustment between the 
supply of and demand for products of that industry. The value of contracts 
awarded for public construction increased sharply during June, but com- 
mercial and industrial building activity was smaller in value than at any 
time since 1922. Residential building permits increased somewhat in value 
during June. Employment was sustained by seasonal increases in the 
canning and preserving industry and in agricultural work, but there was 
evidence that reductions in wage rates continued. 

Value of sales at retail declined by more than the seasonal amount and 
wholesale sales increased less than is customary in June. Registrations of 
new automobiles continued at the same level as in May and April, after 
seasonal adujstment. Increases in water-borne traffic from the East Coast 
and in the movement of lumber and general cargo from the West Coast 
were more than offset by the sharp decline in shipments of petroleum from 
district ports. 

Credit extended by the Reserve Bank during the four weeks ended July 15 
averaged somewhat larger in amount than in previous months of this year. 
There was the usual increase in currency circulation over the July 4 holiday, 
and contraction of circulation has been retarded since that time. Funds 
continued to flow from the district in settlement of adverse trade balances, 
The funds with which to meet demands occasioned by these developments 
and to reduce borrowings from this bank over the June 30 call date became 
available to reporting member banks through United States Treasury 
expenditures in excess of collections in this district and a temporary increase 
in tbe Reserve Bank’s holdings of Government securities. 








Production of Automobiles in June and the Half Year 
Only Half That of 1929. 

June factory sales of automobiles in the United States, ag 
reported to the Bureau of the Census, consisted of 249,462 
vehicles, of which 207,798 were passenger cars, 41,304 trucks, 
and 360 taxicabs, as compared with 334,506 vehicles in June 
1930 and 545,962 in June 1929. For the ftrst six months of 
1931 the production was only 1,568,478 vehicles against 
2,198,580 in the first half of 1930 and 3,225,443 in the first 
half of 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger Cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that pur- 
pose, pleasure cars later converted to commercial use not 
being reported as taxicabs. Figures for trucks include am- 





bulances, funeral cars, fire apparatus, street sweepers and 
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buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 


NUMBER OF VEHICLES. 






























































Untted States. Canada, 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.x | Total. \ger Cars.| Trucks. 
1929. 
January......- 401,037| 345,545) 53,428) 2,064) 21,501] 17,164) 4,337 
February. .---- 466,418; 404,063) 60,247) 2,108) 31,287 584; 5,703 
, eee 585,455, 6511,577| 71,799) 2,079) 40,621| 32,833) 7,788 
BEB ecctenvte 621,910 535,878| 84,346 1,686] 41,901) 34,392) 7,509 
BE socctwsnen 604,691 514,863) 88,510) 1,318] 31,559} 25,129| 6,430 
PR sscdnnwen 545,932 451,371} 93,183) 1,378) 21,492 16, 511} 4,981 
Tot. (6 mos.)| 3,225,443) 2,763,297) 451,513) 10,633] 188,361) 151,613) 36,748 
PE aveesassee 500,840 424,944; 74,842) 1,054; 17,461) 13,600) 3,861 
August.......- 498 ,628 440,780| 56,808) 1,040) 14,214) 11,037; 3,177 
September... .- 415,912 363,471; 51,576 865; 13,817) 10,710); 3,107 
October......- 380,017 318,462| 60,687 868) 14,523 8,975) 5,548 
November. -..- 217,573 167,846) 48,081) 1,646 9,424 7,137| 2,287 
December. ..-- 120,007 91,011} 27,513) 1,483 5,495 4,426) 1,069 
Total (year).| 5,358,420) 4,569,811) 771,020) 17,589] 263,295) 207,498) 55,797 
1930. 
January......- 273,221; 232,848) 39,406 967; 10,388 8,856) 1,532 
February-...-.- 330,414 279,165) 50,398 851 15,548| 13,021; 2,527 
396,388 329,501) 65,466) 1,421) 20,730) 17,165) 3,565 
444,024 372,446; 71,092 486| 24,257| 20,872) 3,385 
420,027 360,928) 58,659 440} 24,672) 21,251) 3,421 
334, 285,473) 48,570 463| 15,090} 12,194) 2,896 
Tot. (6 mos.)| 2,198,580) 1,860,361] 333,591) 4,628) 110,685) 93,359! 17,326 
Biisisenndie 265,533) 221,829) 43,328 376; 10,188 8,556) 1,632 
August........ 224,368 183,532] 40,450 386 9,792 6,946) 2,846 
September---.- 220,649 175,496| 44,223 930 7,957 5,623) 2,334 
October......-. 154,401 113,226} 40,593 582 4,541 a 1,335 
November. ...- 136,754 100,532) 35,613 609 5,407 3,527| 1,880 
December. .-.-.- 155,701 120,833] 33,443) 1,425 5,622 4,225| 1,397 
Total (year)_| 3,355,986) 2,775,809) 571,241) 8,936) 154,192) 125,442) 28,750 
1931. 
hand eee 171,848 137,805) 33,531 512 6,496 4,552} 1,944 
February..-...- 219,940; 179,8 39,521 529 9,871 7,529| 2,342 
March......-- 276,405} 230,834 161 410} 12,993) 10,483) 2,510 
pe ee 335,708 .028| 50,015 665| 17,159) 14,043) 3,116 
DE ntrsccveos 315,115 269,080! 45,695 340) 12,738) 10,621) 2,117 
PE a cicanens 249,462} 207,798) 41,304 360 6,835 5,583] 1,252 
Tot. (6 mos.)| 1,568,478| 1,310,435! 255,227! 2,816) 66,092 52,8111 13,281 





z Includes only factory-bulilt taxicabs, and not private passenger cars converted 
‘ fato vehicles for hire. 








New Automobile Models Announced. 

_ A seven-passenger sedan, with a 136-inch wheelbase, 
has been added to the Auburn line, it is announced. Over- 
all length of the car is 181 inches. The new model is priced 

_ to sell for $1,395 in the custom model. The standard model 
lists at $1,195. 

The Hudson Motor Car Co. has added the Hudson 
special sedan to its line, priced at $1,325-f.0.b. Detroit. 
Selective free wheeling is offered as optional equipment. 

The Dodge Bros. Corp., a division of the Chrysler Corp., 
has added three new de luxe models to its line of six and 
eight-cylinder passenger cars, says a Detroit dispatch. 
A five-passenger coupe on the Dodge eight chassis is listed 
_at $1,135 f.0.b. Detroit. In addition, roadsters on the 
six and eight chassis are listed at $850 and $1,095, re- 


spectively. Free wheeling is optional at an extra cost of 
$20. 





= 





Crude Rubber at Record Low. 

A new all-time low price for crude rubber was established 
in the trading on The Rubber Exchange of New York, Inc., 
on July 28 when August delivery on the Old ‘“‘A’’ Contract 
was transacted on the opening call at 5.60c. per pound, or 
10 points below the previous record. 

The tone thereafter was steady and moderate recoveries 
were registered on the more distant months. The August 
.position was unchanged in London on July 28 at 2 13-16 
pence per pound, still slightly above its own record low, but 
, Sore of the distant months were easier. Trade interests were 
.on both sides of the local market. 








World Markets for Rubber at New Lows. 


New record low prices were established for rubber on 
Thursday in the local market, in London and in the Far East. 
* August delivery on the Rubber Exchange Old ‘‘A”’ contract 

here changed hands during the forenoon at 5144 cents per 
“pound, down another 10 points from the previous record. 
* Large dealer-importer interests were sellers. 
The primary market for crude rubber, Singapore, yester- 
’ day touched 21% pence, while London sold down to 2% pence, 
both new all-time low prices for those markets. London was 
‘a trifle steadier at the close, however, when spot sold there 
Jat 211-16 pence, a development reflected here in minor 
-yeeoveries. All future deliveries for 1931 on fen loeal exchange 
i seld below the six-cent level. Pe 





Dutch Rubber Exports Smaller. 

Showing the largest falling off in sections containing 
mostly European-owned estates, total exports of crude 
rubber by the Dutch East Indies during June were 24,317 
tons, compared with 25,530 tons during May. 

Although Dutch East Indies shipments totalled 19,321 
tons during June, 1930, the figures are not comparable, it 


is stated, owing to suspension of rubber production during 
the month of May, 1930. 








Federal Reserve Bank of Chicago on Mid-West Dis- 
tribution of Automobiles During June—Furniture 
Bookings Increase Over Month Ago. 

The Federal Reserve Bank of Chicago reports in its 
monthly “Business Conditions Report,” issued July 31, that 
“further declines were noted during June in Midwest dis- 
tribution of automobiles, although recessions were somewhat 
smaller than in the same month a year ago, with sales at 
wholesale showing a slight gain in the aggregate over last 
June.” The “Report” continues, saying: 


Data for the half-year of 1931 indicate that distribution of new automo- 
biles was off about one-fourth in the number of cars sold as compared with 
the first half of 1930, while used car sales declined by less than 10%; 
stocks carried have been much smaller than a year ago. Deferred payment 
sales in June continued to represent a somewhat larger proportion of total 
retail sales than has been the case in previous months; a ratio of 51% for 
29 firms compared with 46% for May and with 48% for June 1930. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 


























First Half 
June 1931 1931 
Per Cent Change from P. C. Change| Compantes 
from Included, 
May June First Half 
1931. 1930. 1930. 
New cars: . 
Wholesale— 
Number sold.......... —18.2 +0.6 —23 3 20 
be Ditters banbenaee —10.4 —6.7 —31.0 20 
Number sold.......... —20.7 —212 —25.3 46 
cit 0 dak i te seitinidinaatn —19.7 —19.0 —23.6 46 
On hand end of month— 
RRR S aie —2.8 —26.8 —33 .8* 48 
Wc rbsinC basin nicader —0.1 —22.2 —31.8* 48 
Used cars: 
Number sold.......... —6.7 —13.6 —7.8 48 
Salable on hand— 
nb cc mw duwawnen —8.9 —27.2 —28.4* 48 
,. . PES ee —6.6 —32.2 —36.1* 48 
* Average end of month. 
As to furniture manufacturers’ bookings, the Bank says: 


Furniture. 


The impetus afforded the furniture industry by the semi-annual showing 
of furniture which took place the first two weeks in June this year, effected 
a considerable increase over a month previous in the volume of orders 
booked by reporting furniture manufacturers in the Seventh District. 
However, owing to the fact that this showing customarily takes place in 
July, the increase this year of 49% over May orders should be compared 
with the seasonal increase effected in other years in July over June, which 
averages about 62%. Shipments, following a very low volume of new 
orders in May, declined 28% from that month, comparing with an average 
May-to-June decline of 7%. In consequence, unfilled orders increased 
considerably, and stood at the close of June at 84% of current orders 
booked. Comparisons with June a year ago are, with the exception of 
shipments which were 44% less, very favorable because of the earlier show- 
ing this year, new orders and unfilled orders exceeding the 1930 totals by 
15 and 22%, respectively ; however, the aggregate of orders booked during 
the current month was approximately 31% under that of July 1930. The 
rate of operations maintained averaged about 50% of capacity, comparing 
with a rate of 51% obtaining during the month of May and with 52% a 
year ago. 








Motor and Equipment Association Reports Operations 
of Parts and Accessory Manufacturers Reduced 
in June. 

Operations of parts and accessory manufacturers were 
reduced in June in line with the usual summer slackening in 
demand, according to members’ reports to the Motor and 
Equipment Association. Suppliers of parts, accessories and 
service equipment to the replacement trade fared better than 
manufacturers producing for original equipment on new 
vehicles, but the usual seasonal decline was apparent in the 
business of all groups, although the accessories group man- 
aged to hold even with its business for May. The grand index 
for all groups of manufacturers reporting to the M. E, A. 
stood at 94% of the January 1925 base figure of 100 as com- 
pared with 124 for both May and April, and 116 for June 
1930. Reports by divisions of member manufacturers in 
May follow: 


Parts-accessory makers seHing their products to car and truck makers 
for original equipment made shipments aggregating 91% of the January 
1925 base as compared with 129 in May, 127 in April, and 119 in June 1930. 

Shipments to the trade by makers of service parts were 122% of the 
base figure as compared with 128 in May, 127 in April, and 131 in June 
last year. 
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Accessory shipments to the trade in June remained unchanged from the 
May figure of 61% as compared with 66 in April and 71 in June 1930. 

Service equipment shipments, that is, repair machinery and tools, were 
102% of the January 1925 base as compared with 117 in May, 118 in April, 
and 128 in June 1930. 








Lumber Orders 7% Greater than Production. 


Orders for lumber during the week ended July 25 were 
approximately 7% greater than the cut of the mills, it is 
indicated in telegraphic reports from 826 leading hardwood 
and softwood mills to the National Lumber Manufacturers 
Association. The production of these mills amounted to 
203,329,000 feet. Their shipments were 16% above this 
figure. A week earlier 806 mills reported orders 1% above 
and shipments 3% below a cut of 208,052,000 feet. Com- 
parison by identical mill figures for the latest week with the 
equivalent period a year ago shows—for softwoods, 453 
mills, production 30% less, shipments 9% less and orders 
16% less than for the week in 1930; for hardwoods, 220 
mills, production 41% less, shipments 6% less and orders 
1% above the volume for the week a year ago. 

Lumber orders reported for the week ended July 25 1931 
by 566 softwood mills totaled 195,066,000 feet, or 4% 
above the production of the same mills. Shipments as 
reported for the same week were 213,540,000 feet, or 14% 
above production. Production was 186,923,000 feet. 

Reports from 260 hardwood mills give new business as 
22,107,000 feet, or 35% above production. Shipments as 
reported for the same week were 22,618,000 feet, or 38% 
above production. Production was 16,406,000 feet. The 
Association’s statement adds: 


Unfilled Orders. 

Reports from 478 softwood mills give unfilied orders of 648,989,000 feet, 
on Juiy 25 1931, or the equivalent of 14 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 514 softwood mills on July 26 1930, of 764,- 
588,000 feet, the equivalent of 15 days’ production. 

The 414 identical softwood mills reported unfilled orders as 630,283,000 
feet, or the equivalent of 14 days’ production, on July 25 1931, as com- 
pared with 741,269,000 feet, or the equivalent of 17 days’ production, for 
the same week a year ago. Last week’s production of 453 identical soft- 
wood mills was 177,140,000 feet, and a year ago it was 254,312,000 feet; 
shipments were respectively 204,885,000 feet and 226,388,000; and orders 
received 184,426,000 feet and 220,456,000. In the case of hardwoods, 
220 identical mills reported production last week and a year ago 15,447,000 
feet and 26,317,000; shipments 21,121,000 feet and 22,410,000; and orders 
20,113,000 feet and 19,860,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 223 mills reporting for 
the week ended July 25: 





NEW ce UNSHIPPED capes. attains 
eet. eat. 

Domestic cargo Domestic cargo Coastwise and 

delivery .... 54,045,000) delivery _...179,051,000) intercoastal _ 55,561,000 
Mapes... ..... 12,833,000) Foreign. --..--- 94,182,000|Export..... 25,116,000 
| =e 35,770,000/Rail_....-.--. 90,172,000) Rail. ......... 33,980,000 
a 7,472,000 oe Sere 7,472,000 

ee 110,121,000! Total_._---- 363,405,000} Total.....-- 122,128,000 





Production for the week was 99,330,000 feet. 

For the year to July 18, 167 identical mills reported orders 2% above 
production, and shipments were 3.8% above production. The same number 
of mills showed a decrease in inventories of 5% on July 18, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
128 mills reporting, shipments were 27% above production, and orders 
22% above production and 4% below shipments. New business taken 
during the week amounted to 33,558,000 feet (previous week 30,702,000 
at 121 mills); shipments 35,028,000 feet (previous week 29,610,000), and 
production 27,497,000 feet (previous week 27,572,000). Orders on hand 
at the end of the week at 109 mills were 86,247,000 feet. The 113 identical 
mills reported a decrease in production of 37% and in new business a de- 
crease of 20% as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 33,354,000 feet, shipments 28,912,000 and 
new business 26,442,000. The 61 identical mills reported production 35% 
less and orders 29% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 16,696,000 feet, shipments 
18,698,000 and orders 16,613,000 feet. The same number of mills reported 
production 40% less and orders 1% more than for the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 2,587,000 feet, shipments 2,402,000 and new 
business 2,225,000 feet. The same number of mills reported a decrease 
of 69% in production and a decrease of 37% in orders, compared with the 
same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 2,126,000 feet, ship- 
ments 963,000 and erders 869,000. The same number of mills reported a 
24% decrease in production and a 7% decrease in orders, compared with 
the corresponding week of 1930. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 80 mills as 5,333,000 feet, shipments 5,409,000 and new business 
5,238,000. The 37 identical mills reported production 15% less and orders 
43% more than for the same week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
production from 260 mills as 15,386,000 feet, shipments 20,938,000 and new 
business 20,291,000. The 203 identical mills reported production 40% 
less and orders 2% less than for the same week of 1930. 

The Northern Hemlock and Hardwoed Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 1,020,000 feet, ship- 


abmamenad 
a 


ments 1,680,000 and orders 1,816,000. The same number of mills reported 
a decrease of 56% in production and an increase of 63% in orders, com- 
pared with the corresponding week last year. 








Canadian Pulp and Paper Exports During June Valued 
at $12,635,490—Decrease of $150,624 from May and 
a Drop of $2,228,233 from June Last Year—Six 


Month Total $73,423,829, Against $91,508,567 in 
First Half of 1930. 


Canadian exports of pulp and paper were valued at $12,- 
635,490, according to the June report issued by the Canadian 
Pulp and Paper Association. This is a’ decrease of $150,624 
from previous month, and a drop of $2,228,233 from June last 
year, says the Montreal “Gazette” of July 23, which likewise 
stated : 


Wood pulp exports for the month were valued at $2,241,548 and exports 
of paper at $10,393,942 as compared with $2,428,245 and $10,357,869, 
respectively, in the month of May. 


Details for the variows grades of pulp and paper are as follows: 

















June 1931. June 1930. 
Pulp— Tons. $ Tons. 
Mechanical 8,589 234,925 12,867 367,839 
Sulphite bleached 21,013 1,341,360 19,726 1,490,402 
Sulphite unbleached _-- 10,259 428 ,256 16 ,958 857 ,934 
ee ,149 204,707 6,617 384,490 
ES ee ae 1,170 19,853 2,136 41,219 
MPO aaidetsibsvktackens 233 12,447 290 ° 
pa 44,413 2,241,548 59,244 3,208 ,864 
erT— 
ss canannccaconbac 189,739 10,069,585 194,322 11,209,856 
PD aici ciccts diannciichintntemsincd 830 75,838 115,729 
OGRE (GNED) 6 occ cvicciccos 2,648 22,653 3,667 18 
WHE. WO sccecivcsdnbecl ~~ ddan |S ee 924 7,275 
CT ekccrcnsntdndctcnutlh: “neiiba 225,866 | .....- 285,810 
sitive ak 10,393,942 sacavliiah 11,654,859 

















For the first six months of the year the exports 


valued at $73,423,829. 


of pulp and paper were 

In the corresponding months of 1930 the value was 

$91,508,567, so that there has been a decrease this year of $18,084,738. 
Details for the various grades are given below: 

















Siz Months 1931. Siz Months 1930. 
Pulp— Tons. $ Tons. $ 

SE 71,554 2,087,419 91,484 2,681,195 
Sulphite bleached_-_......-- 119,715 7,745,816 135,996 10,094,863 
Sulphite unbleached---_-_..--- 68,1 2,962 ,328 105,612 5,267 ,905 
i eid a adnd eas ‘ 1,993 ,246 50,732 2,936,302 
pf A SP oe 9,883 245,625 +261 343 445 
323 ,694 15,035,434 398,085 21,323,710 
1,025,674 56,334,222 | 1,167,604 | 67,307,963 
5,568 514,791 7,499 787 325 
12,938 110,739 21,064 198,761 
3 12,003 1,992 17,080 
pee, ws 1,416,640 SPR A 1,873,728 
sine aiai 58 ,388 ,395 ol liaiiain 70,184,857 




















Pulpwood exports for the first six months of this year were 395,400 cords, 
valued at $3,688,616 as compared with 633,448 cords valued at $6,166,167 
in the corresponding period of last year. 








Rayon Shortage Possible Next Fall—Active Demand 
Noted Within Past Two Weeks—Seasonal Buying 
Develops Earlier Than Usual—Figures on Country’s 
Capacity Totaling 193,800,000 Pounds Published 
for First Time. 


A noticeable increase in the demand for rayon had de- 
veloped during the last two weeks of July and the feeling 
prevails in the trade that a shortage of yarns is possible 
during the autumn, it is stated in the current issue of the 
“Textile Organon,” published monthly by the Tubize 
Chatillon Corp. Because of this situation, and the fact that 
seasonal buying has developed several weeks earlier than 
usual, some producers are beginning to stock yarns in anti- 
cipation of the autumn demand. 

The review for the first time gives figures showing the 
country’s capacity for the manufacture of rayons. The 
capacity as of July 1 1931, based upon their survey, aggre- 
gates 193,800,000 pounds, including capacity for 15,000,000 
pounds for which machinery has been purchased and de- 
livered, but is not as yet in operation. Of the total, 75% 
is located in Virginia, Pennsylvania, Tennessee and West 
Virginia. The review further points out that based upon a 
production of 56,000,000 pounds during the first half of 
1931, the industry was operating at about 70% of capacity. 
However, the rate of production at present is considerably 
above that level. The publication goes on to say: 

The Rayon Market in July. 
Sales of rayon yarn were seasonally slow during the first two weeks of 


July, but during the last two weeks, business picked up considerably. This 


move is well in advance of the normal seasonal recovery, which usually 
starts about the middle of August. Some customers are placing fall delivery 
contracts in anticipation of a rayon yarn shortage of one degree or another 
in the fall. There is more than a possibility that certain popular deniers 
of rayon will be sold out in the fall. The fact that most producers are now. 
making yarn for stock at a rate near their capacity may be indicative of 


the way they feel about the situation. Talk in the market of dropping the 
price guarantee on graded rayon yarns is, in our opinion,*mostly talk. 
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American Rayon Producers’ Installed Capacity. 

In connection with the figures on installed capacity, the ‘Textile 
Organon” says that the figures given are the estimated capacity of American 
producers as of July 1 1931, the compilation being based upon official 
figures furnished by manufacturers representing about 95% of the industry. 
The compilation shows that the nation's capacity oh July 1 was 193,800,000 
pounds, including capacity for 15,000,000 pounds, for which machinery 
was purchased and delivered but not yet installed. 

Taking the 178,800.000 pounds of installed capacity in place during 
the first half of 1931 (193,800,000 pounds less 15,000,000 pounds of “‘avail- 
able"’ capacity on July Ist) and applying to this a normal idleness figure of 
10% to account for machines being repaired, cleaned, changed over, or 
replaced, an effective normal operating capacity of 160,000,000 pounds is 
obtained. 

Using our estimated of 56,000,000 pounds production during the first 
half of this year (July issue, page 14), it appears that the industry as a 
whole produced yarn at a rate of 70% of its operating capacity during the 
first six months of 1931. It is probable that the industry is now producing 
at a rate considerably above this level in preparation for the fall business. 

The installed capacity of the various companies as of July 1 1931 follows 
(units are in millions of pounds per year): 








Company and Plants— Total. Viscose Acetate. Others 
The Viscose Company........--.--..- 86.0 81.0 5.0 ane 
Du Pont Rayon Co 30.0 23.0 2.0 ion 
Tubize-Chattilion Corp..--. 14.8 43 2.5 *8.0 
American Glanzstoff Corp. 14.0 14.0 tbe oom 
Industrial Rayon Corp 13.0 13.0 sean non 
Celanese Corp. of America 11.0 Wie: 11.0 nites 
American Bemberg Corp 5.0 one one *5.0 
American Enka Corp 5.0 5.0 sun bee 
Skenandoa Rayon Corp 3.5 3.5 now owe 
Delawarl Rayon 2.0 2.0 enw we 
New Bedford Rayon Co... 2.0 2.0 “ne on 
Woonsocket Rayon Co... 18 18 aoe wate 
The Belamose 1.7 1.7 wee ate 
SOMO RaVOR COED... concccesnccceccce 10 10 nae oe 
SEE EE, DI ccc ceasdndssasece 1.0 1.0 one one 

Rayon 1 BEER, BRsadcccsescce 1.0 1.0 pin ie 
SP Uiiekdesccoscce 1.0 1.0 satel ace 
GS SOE inctectvncdudadwennane 193.8 160.3 20.5 13.0 


* Tubize Chatillon-Nitro Cellulose; American Bemberg-Cupra-amonium, 


CAPACITY AND PROCESS BY STATES. 
(Units are millions of pounds per year.) 





Total, Viscose. Acetate, Others. 
New Engiand— 
bdtrackneesonneiocsne 2.0 2.0 rene se 
SE NE ciocnpeccasscasecnces 1.8 18 P¥ak. baie, 
eke ccnndcwndecnaccoace 1.7 1.7 sow win 
New Hampshire.............--.... 1.0 1.0 ee bee 
Middle Atlantic— 
PORMSVIVAME... occ nccuwcscncoccese 39.0 34.0 5.0 ows 
Pc ickirewimadnnascasee 9.5 9.5 ae een 
Atlanttc— 
Cis tb thbhecesensoghvwnae 45.5 35.5 2.0 8.0 
5 | EST ae ae ee ae 35.5 30.5 ore 5.0 
5. RR re ee 25.0 25.0 cima pie 
Pie tcdubendewntestesidéeubecn 11.0 ese A ‘tas 
RE Bid sescewedszacgocce 6.0 6.0 “oe ene 
REPLEE 2 IE AE EE eS Se 68 43 2.5 wie 
PE cei rhnathebmoneweodee 2.0 2.0 sien ion 
Middle West— 
DAA asediperiacncsticene 7.0 7.0 indore don'ts 
BT CUE bb cccccnundensscace 193.8 160.3 20.5 13.0 











The Crops in the Dominion of Canada. 


Under date of Ottawa, July 28, 4 p. m., the Dominion 
Bureau of Statistics issued the ninth of its series of weekly 
telegraphic reports on crop conditions in the Prairie Prov- 
inces as follows: 

Summary. 


The past week of excessively high temperatures, hot winds and almost 
negligible precipitation was one of the most disastrous of the season in its 
effect on Western crops. Wheat, which is mostly in head, is ripening 
prematurely over practically the entire area of the three provinces where 
the farmers specialize in its production. In southern and western Mani- 
toba, south-central Saskatchewan and southern Alberta, the crops, which 
were already very light and patchy, suffered greatly as moisture supplies 
were soon exhausted. More promising reports come from the outskirts 
of the wheat area—in northern and eastern Manitoba, northern Saskatche- 
wan, and west-central and northern Alberta, but even in these districts 
crop conditions were sustained rather than improved. In some areas of 
Alberta, the heat was welcomed for its effect in maturing the backward 
growth. 

Rye and barley are now being cut and are generally showing very poor 
yields. The earliest yields of wheat will %e ready for the binder within a 
few days, and cutting will be general over wide areas before mid-August. 
Most of the wheat is now in head, with some coloring and filling prospects 
still problematical. 

Grasshoppers are reported as particularly destructive in Manitoba and 
Alberta and their numbers suggest further damage next year. 

As in the previous week destructive hail storms covered considerable areas 
of Saskatchewan and Alberta. 

The following wire on rust conditions was received from the Dominion 
Rust Research Laboratory at Winnipeg: 

“Stem rust of wheat is now quite general in southern Manitoba. Traces 
of rust are present in the northern part of the Province. Heaviest infections 
occur on common wheat in the Red River Valley where severity of infections 
ranges from 5 to 40%, with infections averaging about 20%. In southern 
Manitoba early sown varieties are fast approaching maturity and will not 
be appreciably damaged by rust. Trace of rust only on durum. No stem 
rust is reported in Saskatehewan."’ 

Meteorological Report.—The following telegram was received from the 
Dominion Meteorological Service, Toronto, covering western weather in 
the week ended July 27 at 8 a. m. 

“Generally high to excessive temperatures with rain at only a few points: 
Less than 0.1 inch at Winnipeg, Battleford, Prince Albert, Calgary, Corona- 
tion and Beaverlodge; 0.1 inch at Swan River; 0.3 inch at Edmonton: 
0.4 inch at Le Pas, Lloydminster and Vegreville; 0.5 inch at Macklin and 
Kamsack; others nil.’’ 

The weather in the West has become cooler since yesterday morning and 
scattered rains and thunderstorms have been reported in the three provinces, 
with more forecasted for to-day. 

Hail Damage.—Our correspondent at Regina wires as follows: ‘Hail 
storm reported July 26, three miles wide and thirty miles long south of 
Macklin and north of Salvador. No other losses of any importance during 
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The Hail Insurance Board of Alberta wires: ‘‘Severe hail losses are re- 
ported from Edmonton, Wetaskiwin, Rockyford, Hardisty, Hayter and 
Provost.”’ 








World Cotton Consumption, According to New York 
Cotton Exchange. 

The world consumed approximately 939,000 bales of Amer- 
ican cotton in June, compared with 949,000 in May and 
887,000 in June last year, according to the New York Cotton 
Exchange Service. Total consumption in 11 months of the 
season ending June 30 was about 10,221,000 bales against 
12,148,000 in the corresponding period last season. 

“Assuming a normal seasonal decrease in the consumption 
rate this month,” says the Exchange Service, “the world 
consumption total for July will be in the neighborhood of 
900,000 bales, and the total for the full season will be in line 
with earlier indications of about 11,100,000 bales. It will 
be noted that consumption in June this year was larger than 
that in June last year. This is the first month since Sep- 
tember 1929 in which consumption during the current month 
was larger than that in the corresponding month the year 
previous.” 








Sales of Silk Piece Goods Increase—Stocks Decline 

Volume sales of silk piece goods showed a fractional in- 
crease during June 1931 as compared with the previous 
month, according to the Silk Association of America, Inc. 
Sales for the first six months of 1931 show an increase of 
8.9% over the corresponding period of 1930. 

Stocks at the end of June 1931 were 16.2% under those 
of the same month a year ago. 








Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery in June. 


The Department of Commerce at Washington on July 28 
issued its monthly report on the domestic exports of cotton, 
cotton “eloths, 5 yarns, t ‘threads and hosiery for the month of 
J une ‘une and “the six months 8 ending with x June, y with “compari- 
sons | s for 1 the corresponding g periods a year ago. The ex exports 
of raw cotton were larger in quantity and smaller in value 
in June this year than_in June last year, 255, 403 bales 
having t been 1_shipped in June 1931, against 185,053 bales 
in June @ 1930, _the value of these exports having been _ $13,- - 
442, 537 in June tl this ‘year as ; compared * with $15,503,079 
in June last year. For the six months ending with June 
1931 the exports of raw cotton were 2,554,332 bales against 
2,351,399 in the six months ending with June 1930. The 
exports of cotton manufactures showed a substantial falling 
off in comparison with similar periods a year ago. Below is 
the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS; 
THREADS AND HOSIERY. 





























Month of June. 6 Months Ended June, 
1930. 1931. 1930. 1931. 
Raw cotton, t linters ,b 185,053 255,403 2,351,999 2,554,332 
apap as ni tiaioaitincassi sa as $15,503,079|$13,442 ,537|$218,415 463) $146 889,072 
Cotton manufactures, total_...| $7,572,555] $5,834,388, $50,043,940) $32,833,293 
Cotton cloths, total sq. yds...| 36,060,524) 34,553,590) 219,829,135) 187,199,308 
We veccccknseetanusus aes eae ry ees oa 
Tire fabrics, sq. yds.........- 175, . ° ’ * 
ee oe tees) cel Stee 
oe pap Dh cotenowe 966 ,076 A . * 
erga’ Sa. ¥eS---~-="""|_ $397'985| $150,054| $1.821.616| $1,068,038 
obae cotton cloths— 
Unbleached, sq. yds.......- 7,788,153| 9,025,220) 53,619,367) 51,292,951 
Ms ass sii ee rieimin hada debeue "sa34 "253 $566,703 .437,517| $3,315,977 
ph aac eases] “aatits| tere) S-4n n 
eR eT ’ ‘ : J 
Colored, sq. yds.........-.- 20,753,911| 19,870,310] 125,144,852) 105,513,010 
We «c«csnkeaseleneue $2, 936, 110} $2,362,329] $18,181,990) $12,319,269 
Cotton yarn, thread, &c.— 
— ~ pase Piidcvenioncas 623,778 745,672 4,260,844 3,273,724 
Seenesosdebeaseons sigs oe7 oe nyt Rosy 
Combed F080, WOsdccccocae R x 203, 327, 
, aaa ah $624,865} $403,944) $3,992,883) $2,916,948 
Sewing, crochet, darning and 
embroidery cotton, Ibs...- 97,234 76,070 488,711 500,528 
Ogun tnt: danse sug] sue tems] Sse 
ton = sgn dozen Mises 1 . | ’ * 
Siegal nen 3 pairs---|  .577:421| $154,855! $2,382'825| $1,019,509 











Domestic Exports of Meats and Fats for June. 


The Department of Commerce at Washington on July 25 
made public its report on the domestic exports of meats and 
fats for June. This shows that in the month of June 1931 
the quantity of meats and meat products exported was 
approximately one-third less than that exported in June 1930, 
21,419,575 lbs. being shipped in June 1931 against 31,- 
555,0804 Ibs. in June 1930; the value of these exports showed 
a decline offover 44%, being $3,157,496, against $5,646,756. 
The quantity and value of animal oils and fats exported in 





past week.’’ 





June were also smaller as compared with a year ago. 
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For the six months ended with June the exports of both 
meat and meat products and animal oils and fats were 
smaller as to quantity and value in the same proportions as 
those for the single month of June than in the corresponding 
six months of the previous year. The report is as follows: 

DOMESTIC EXPORTS OF MEATS AND FATS. 
































Month of June. 6 Mos. Ended June, - 

1930. 1931. 1930. | 1931. 
Beef and veal, fresh, Ibs_........- 270,197} 139,971) 1,417,282] 1,165,440 
| LS PR $62,710} $30 $339,514, $272,188 
Beef, pickled, &c., Ibs_.........- 1,5 6,6M 27'036| 6,194,697| 5,305,376 

is ASimretentrocdiaunue 164,668] $97,809 238} $441, 
. 8  Setngenrgouatants 1,103,698} 745,875| 11,245,375] 4,765,245 
Pwchet ducttienssacesua ale 158,976] $104,072) $1,942,892 737,735 
Wiltshire, sides, Ibs.............. 66,650}  ..... 1,855,501 108 
iiss artiuiimuicnmngacaie Co , Bee. $352,568 $59 
Cumberland, sides, Ibs........__. 478,834| 196, 2,792,990} 918,043 
CD snieduntihadaekabackaie $89,487| $25,739] $519,566) $126,103 
Hams and shoulders, Ibs........_- 12,157,887| 9,721,213] 67,941,947| 47,439,092 

gg NER IE: $2,471,497|$1,473, 170|$13,437,958| $7,609, 
Ps tnnawnccidavcdinatine 6.548, ,097,086| 61 21,432.013 
pO NS Cum amictuietiinseiles $1,017,656| $242,350] $9, $2,804,026 
Pee POR, Wino ccucascadice 2'887.913| 1,153,549] 17.745,456| 8,234,652 
TE shsavanesusutinessncnen $413, 121,365| $2.455,053| | $901,730 
Cs DED ongwiicimnenaumidisiein 3,605,813] 2,930,362] 26,157,963) 24,635,441 
L ETO $394,793) $197,260) $2,991,096] $1,797,891 
Mp dticukechweuniedehcniad 56,666 087/37 ,785,509|375,050,837|318,213,337 
Tia wits wnbosasdsnoossadcse $6 ,163,895|$3,236,533/$42,376 ,426|$30,468,238 
Pe MOG, Mi inciduamesewbice. 1,031,568} 587,214) 7,853,825| 5,082,063 
PR THE. $$16,377| $53,269} $942,898) $513,424 
Lard a compounds, animal fats,Ibs...| 143,422} 174,300] 1,262,142 855,998 
Er $16,537| $17,750| $148,977) $94,975 

Margarine of animal or vegetable 

— = Ah baseicbaitiphceseisabibniemrefendidinas 57,249| 46,388 382,141 294,632 
nopchituinouncemwtwesenion $9,359 $5,923 $59, $42,539 
Cottonseed oll, crude, Ibs..._.---- Sat. esante 14,155,516] 7,213,140 
RRA eninge ete cei $1,077,184) $481,377 
Cottonseed oll, refined, Ibs........ 1,838,390| 1,594,216] 4,432,290] 9,431,348 
RE ere Rare $175,699 143, 72,296 $837,401 
Tard d compounds, vegetable fats, ibs.| 586,331| 355.732] 3,261,.666| 2,567,909 
ae °°" Speiohtalisamenibemasn $76,546 j $438,325) $329,771 
Total meats & meat products, Ibs.|31,555,804|21,419,575|220,473,095| 133,830,255 
\ per ennai LBA 2.2. $5.646.756|$3,157.496|$38,961,158|$20,513,082 
Total animal <tis and fata, Ibs__- $3630.699(83 266 331|419,385,663|358/202, 619 
Wis ss oe cialgiend as aeibarsia maken $6,872,976 |$3,622,018|$47,323,579|$33,598,602 




















Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out 
on June 24 its monthly report on the exports of the principal 
grains and grain products for June and the three months 
ended with June, as compared with the corresponding 
periods a year ago. Total values of these exports were 
nearly one-third less in June 1931 than in June 1930, $10,- 
720,000 being the value in June 1931 against $15,750,000 in 
June 1930. Exports of barley in June 1931 were 733,000 
bushels as against 397,000 bushels in June 1930; exports of 
malt, 82,000 bushels, against 171,000 bushels; exports of 
corn only 70,000 bushels, against 708,000 bushels; exports of 
oats 60,000 bushels, against 29,000 bushels; exports of rice 
19,245,000 pounds, against 15,875,000 pounds; exports of 
rye 10,000 bushels, against 18,000 bushels; exports of wheat 
8,136,000 bushels against 8,066,000 bushels, and exports 
of wheat flour 1,372,000 barrels, against 938,000 barrels. 
The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS, GRAIN PRODUCTS 
AND FEEDSTUFFS. 



































Month of June. 6 Mos. Ended June. 

1930. 1931. 1930. 1931. 
eee 397 000 733,000} 4,016,000) 4,533,000 
, SS ae tee pate $286,000} $535,000) $3,124,000) $2,969,000 
Me DO, do ddcnecaceccune 171,000 82,000} 1,212,000] 3,815,000 
yee eae 708,000 70,000} 5,080,000} 1,239,000 
. Ra aaa $645,000 $55.000| $4,726,000) $1,056,000 
‘ WG iniac witiididanes 17,000 13,000 102,000 92,000 
. <2 hilt rata ate 379.000 $50,000 $488 000 $374,000 
Hominy and grits, pounds_..___ 559,000} 1,078,000} 3,255,000} 5,332,000 
| ite eae Sea 29,000 60,000 743,000 151,000 
.. <n Seas $18,000 $24,000 $391,000 $73,000 
Oatmeal, pounds.._.____ --| 3,149,000} 6,021,000) 18,510,000] 19,884,000 
3a aa Per $216,000 $259,000} $1,360,000) $1,221,000 
SN “ROCESS eas 15,875,000) 19,245,000|107,172,000/ 119,280,000 
WE ca twcdudtibivcminaceee $691,000 $628 ,000| $4,401,000} $3,981,000 
Rice, broken, pounds....._.__- 4,354,000} 4,691,000) 24,198,000) 35,166,000 
MT ai en 5 oc de ans cae $126,000 $69,000 $715,000 $536 ,000 
Le 18,000 10,000 184,000 78,000 
Fy id ele RS a Rr $31,000 $6,000 $199,000 $37,000 
en ee 8,066,000} 8,136,000) 32,394,000) 20,896,000 
(bt nan RI RE ey BE $8,024,000} $6,029,000|$37 ,608,000/$15,851,000 
Wheat flour, barrels.........___ 938,000} 1,372,000 ,112,000} 5,343,000 
ea ERE 566,000| $2,776,000|$35,587 ,000/$18,078,000 
Biscuits, unsweetened, pounds_. 374,000 251,000} 4,200,000) 2,727,000 
Biscuits, sweetened, pounds_.___ 198,000 101,000} 1,447,000 711,000 
> WES obo debécenn 703,000 251,000} 4,845,000} 2,649,000 
: f eee $15,750,000'$10,720,000 $92 ,095,000|$46,156,000 
Petroleum and Its Products—Crude Situation in 


Oklahoma Expected to Be Compromised—Nation’s 
Producing Centers Strengthened During Week. 
The crude oil situation in Oklahoma at this writing, 
July 31, indicates that unless a price of $1 per barrel obtains 
by to-morrow all wells will be ordered closed by Governor 
William H. Murray, and his order will be made effective 
by the use of the’military authority of the State, if neces- 
sary. However, from sources believed authoritative, it is 
understood that a compromise price agreement will be 
reached before this drastic action is taken, and that this 





agreement will establish Oklahoma crude on a 75c. to 80c. 
per barrel basis. 

Governor Murray based his executive order upon the 
belief that depletion of resources which supply income 
through taxes for a large portion of Oklahoma’s school funds 
as well as other expenditures should be halted and such 
resources conserved. 

In California the Kettleman Hills operators have arrived 
at a definite agreement to hold that field’s output to 60,000 
barrels daily maximum for the rest of the year, and imme- 
diate action got under way in shutting in new wells. 

In commenting upon the Oklahoma situation and Gover- 
nor Murray’s order, President G. Seubert of the Standard 
Oil Co. of Indiana, parent company of the Stanolind Crude 
Oil Purchasing Co., said: “Standard of Indiana fixes its 
prices for crude oil without reference to State lines, on the 
basis of supply and demand and the status of competitive 
prices, and also on the basis of what it receives in the way 
of prices for the derivatives of crude oil that it sells to the 
public. In principle, Standard of Indiana stands for prices 
that will enable producers to make a fair profit. By the 
same token, it believes that those who purchase, refine and 
market petroleum products are also entitled to a fair measure 
of profit for their effort. It will gladly see a return of a 
sound price structure for the oil industry, but believes that 
return most come through economic development in all 
the areas involved and by degrees gradual enough to permit 
adjustment to take place as to all the multitudinous fac- 
tors affecting the situation.”’ 

A higher schedule of prices has been posted by the Mid- 
west Refining Co. for Salt Creek crude, and by the Pure 
Oil Co. for Michigan crude. The latter was advanced 20c. 
a barrel to 57c., and Salt Creek’s new prices are 30c. a 
barrel for 29 degrees gravity and below and 39c. for 40 
degrees and above. 

Effective July 30, new prices posted by Magnolia Pe- 
troleum Co. per barrel at wells in Louisiana and Arkansas 
follow: Louisiana-Bayou, 40c.; Haynesville, 32c.; Pine 
Island, 36c.; Cotton Valley, 30c.; Arkansas-El Dorado, 
31.; Rainbow, 3lc.; Eastfield, 30c.; Smackover district, 
30c. Shortly before the start of a mass meeting of pro- 
ducers in Tulsa Monday evening of this week, the Sinclair 
Refining Co. posted a price of 50c. per barrel, this being 
10c. above Carter Oil Co. and 8c. above Standard Crude 
Purchasing Co. At the meeting more than 1,000 oil men 
fully endorsed the State shut-down movement. 

Production in East Texas continues unabated by changes 
elsewhere. It has been estimated that were it not for that 
territory the average daily production in the country would 
be 20% below the same period in 1930. 

Price changes follow: 


July 30.—Effective immediately, Magnolia Petroleum Co. new prices 
follow: Louisiana-Bayou, 40c.; Haynesville, 32c.; Pine Island, 36c.; Cotton 
Valley, 30c.; Arkansas-El Dorado, 3lc.; Rainbow, 3lc.; Eastfield, 30c.; 
and Smackover district, 30c. All prices per barrel at wells. 

July 27.—Sinclair Refining Co. posts flat price of 50c. per barrel in 
Oklahoma. 

July 25.—Midwest Refining Co. posts new prices for Salt Creek crude 
as follows: 30c. per barrel for 29 degrees and below, and 39c. per barrel 
for 40 degrees and above. 

July 25.—Pure Oil Co. posts new price for Michigan crude of 57c. per 
barrel, an advance of 20c. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





ee i catcengeesennwie $0.15 | Eldorado, Ark., 40..............- $0.31 
| rs eee a .40| Rusk Texas, 40 and over......... 15 
Western Kentucky...-...-.--.------ '35 | Salt Creek, Wyo., 40 ond over.... .39 
Midcontinent, Okla., 40 and above .50| Darst Creek...-.......-.-.-.-.-. 87 
Hutchinson, Texas, 40 and over.... .27| Sunburst, Mont................. -70 
Spindletop, "Texas, 40 and over.... .60/ Santa Fe Springs, Calif., 40 and over 7 
Wihkler, TERS. .<.canccceneneses .25| Huntington, Calif., 26.........--. 

Smackover Ark., 24 and over...-.- 80] Petrotia, Camads.. .nwcescesccesece 180 





REFINED PRODUCTS—IMPROVEMENT IN CRUDE FIELDS RE- 
FLECTED THROUGHOUT DISTRIBUTING CENTERS—EX- 
PORT MARKET SHOWS BETTERMENT. 


The marked improvement in the crude oil price situation 
which has resulted from positive action taken in producing 
centers to bring about higher prices has been fully and 
quickly reflected in the refined products division of the 
industry. The export market has also strengthened, with 
gasoline and kerosene prices for foreign markets showing 
an advance of ce. per gallon at Gulf ports. 

The Standard Oil Co. of Ohio on July 31 advanced gasoline 
one cent per gallon in Summit County, which includes Akron. 
This brings this territory in line with the State structure of 
14c. for X70 and 17c. for Sohio Ethyl, tank wagon and 15c. 
and 18c. service stations. 

On the other hand, competitive action brought about a 
reduction of 1c. per gallon in the service station price of 
Shell Eastern in Philadelphia, making the new price 10%c. 
a gallon, exclusive of 3c. State tax. This action was taken 
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July 28, at which time the Sun Oil Co. reduced service sta- 
tion prices one cent to lle. per gallon, and tank wagon one 
cent to 10c. per gallon. In the metropolitan market of New 
York distributors are more optimistic than they have been 
for months, and feel that the industry is on a definite upward 
movement. The combination of stronger crude markets, 
less production and seasonal higher consumption provides 
the combination they have been awaiting. 

Fuel oil demand has been maintained on a stronger level 
than anticipated, and prices are expected to show increasing 
strength as the firmer crude market continues. Domestic 
kerosene demand has shown no definite improvement but 
inquiries indicate that some substantial business may be 
placed shortly in anticipation of a rising market. Bunker 
fuel oil, Grade C, holds steady and unchanged. 

Price changes follow: 

July 31.—Standard Oil Co. of Ohie advances gasoline prices one cent per 
gallon in Summit County, including Akren. The new prices, bringing this 
territory in line with the State structure, are 14c. for X70 and 17c. for 
Sohio Ethyl, tankwagon, and 15c. and 18c. service station. 

July 28.—Shell Eastern Petroleum reduces gasoline 1c. service sta- 
tion, in Philadelphia, making new price 10 ‘4c. exclusive of State tax. 

July 28.—Sun Oil ©o. reduces gasoline in Philadelphia one cent per gallon, 
making new service station price llc. per gallon, tankwagon 10c. per gallon. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne) — N. Y— Arkansas....... $.04-.04% 
Stand. Oil, N. J..$0.5%| Colonial-Beacon--.$0. on California. .-..-. .05-.07 
*Stand. Oil, N.Y. 05% Crew Levick...--. Los Angeles,ex .04%-.07 
Tide Water Oil Co aeons 2 Oe 08% North Louisiana .04-.04% 
Richfield Oil(Cal.) SS .054%| North Texas. .03%- “ 
Warner-Quinl’nCo 08% Continental_-_-.--- -05% | Oklahoma- - - - a %-.04 
Pan-Am. Pet.Co. .05% | Chicago....-.- -.03 Pennsylvania - 05% 
Shell Eastern Pet. .05%% | New Orleans, ex.... .03 
* Plus freight. t‘’Texaco’’ is 6c. 

Gasoline, Service Station, Tax Included. 

New > ee $.153; Cincinnati_.......-. $.15 | Kansas City......-- $.149 
0 RAE EE .20 ah ae ee 15 | Minneapolis........ .162 

Baltimore. .......-- ro. ae 18 | New Orleans......--. . 18 

- =e 15 oo tid endwdowe 13 | Philadelphia. ._..... 6 

| 128] Houston. .......... 18 F ane 17 

GR cwcusducnce 14 Jecmonviiie be sdeditaliads oh anit 19 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) -. _-- $.04% | Chicago.__.-. $.02%-.03% | New Orleans, ex_.$0.3% 
North Texas... .02%-.03 |LosAngeles,ex. .04%4-.06 Beesdabum .04%-.03% 

Fuel Oil, F.O.B, Refinery or Terminal. 
California 27 plus D Gulf Coast “C”_. $.65-.70 


New York — 





eh <r $.80 $.75-1.00 | Chicago 18-22 D. .42%-.50 
Diesel 28-30D_.-_-_- 1.50| New Orleans “‘C’’__.. .70| 
Gas Oil, F.O.B. he ogg or Terminal, 
N. Y. (Bayonne)— Chicag 


eo 
28D plus...$.03%4-.04 32-36D Ind_$.01 %-.02 


— 


32-36D SD Ind. $.01 %{-.02 








Gross Crude Oil Stock Changes for June. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 1,216,000 barrels 
n the month of June, according to returns compiled by 
the American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 


Crude Oil Production in United States Shows Slight 
Decline as Compared with a Year Ago. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended July 25 1931, was 2,486,950 
barrels, as compared with 2,446,800 barrels for the pre- 
ceding week, an increase of 40,150 barrels. Compared with 
the output fer the week ended July 26 1930 of 2,488,700 
barrels per day, the current figure represents a decrease of 
1,750 barrels daily. The daily average production East of 
California for the week ended July 25 1931 was 1,963,050 
barrels, as compared with 1,921,800 barrels for the preceding 
week, an increase of 41,250 barrels. The following are 
estimates of daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
July 25°31. July 18 "31. July 11 ‘31. July 26 °30. 

482,1 521,000 632,450 















97,400 99,500 101,450 117,050 
55,600 57.800 59,250 96,400 
58,160 58,850 60,600 74,550 
25,600 26,250 27,600 ,400 
199,650 201,550 205,150 298,650 
52,350 .500 59,450 40,900 
,900 ,800 eS 
56,750 57,750 57 050 77 350 
33,450 -950 33,750 42.150 
6 41,050 5 55,450 
133,950 135,900 136,650 185,900 
5 22,900 3,1 -450 
97,300 100,300 99,350 126,500 
7,800 8,200 8, 9,850 
40,600 41,100 38,200 48,100 
7,9 . 8,100 9,350 
4,200 3,650 4,050 4700 
42,150 41,350 41,950 42,200 
3,900 525,000 523,000 610,900 
2,486,950 2,446,800 2,544,650 2,488,705 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended July 25, was 1,606,550 barrels, as compared 
with 1,560,000 barrels for the preceding week, an increase of 46,550 barrels. 





The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,577,850 barrels, as compared with 1,531,200 barrels, an increase 
of 46,650 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— —Week Ended— 
Oklahoma— July 25. i 18. Southwest Teras— July 25. July 18. 
Bowlegs. ..--..-.---.- 14,300 14,400|Chapmann-Abbot.. .. 3,000 3,100 
Bristow-Slick.-..------ il, ii ,650 | Darst Creek 20,600 
ag <2 -2---------- 1. on 13. a4 7,600 
Carr City.--.--------- y A 11'550 
Ds sos cuccnsden 7,300 18,300 
East Earisboro- -..----- 17,700 18,000 1,000 
South Earisboro...-.-- 4,100 5,000 7,250 
pape dine eonsconmss 7,3 6,600 
ns cit aspirin ig . 21,800 3,700 
East rot Little ‘le River cosees 3,750 5,400 over, heavy 7 28,800 
ae +300 2,250} Coastal Tez 
Sseonsesocsennd 050 9,050) Barbers Hill__......... 19,500 20,300 
Oklahoma City...--..-- 111,600 144,100) Raccoon Bend____..___ 6,900 7,100 
» MMB. 0. ecoccccence 20,250 21,700} Refugio County__....-_- 26,900 26,000 
eee 4,050 4,050) Sugariand_____........ 12,000 12,000 
abeasananee 12,800 13,300} Coastal 
East Seminole......-.-. 1,750 1,750) East Hackberry.......- 650 
Kansas— Old Hackberry._-....-.. 700 700 
OE, npr acccnnennuses 7,500 5,300} Wyoming— 
Sedgwick County...... 14,100 14,300| Salt Creek. .........-. 24,600 24,600 
Voshell. .. ---.<------- ,500 ,350 
Panhandle Tezas— Kevin-Sunburst_....... 4,500 4,600 
Gray County---....-..-- 39,400 40,550; New M. 
Hutchinson County..-. 9,750 10,550) Hobbs High. ___.....-- 37,050 35,100 
North Tezas— Balance Lea County.... 3,250 3,850 
Archer County.-.----.-- 12,550 12,750) . California— 
North Young County... 9,000 9,100/ Elwood-Goleta___....-- 600 26,500 
Wilbarger County..--.-- 11,400 12,000) Huntington Beach... -.- 19,200 19,500 
West Central Tezas— re 3,800 14,000 
South Young County... 3,250 3,450|Kettiemen Hilis....._- 76,400 77,700 
West Tezas— LONG BOG. ...ccscccue .200 74,300 
Crane & Upton Cos.... 19,400 20,100} Midway-Sunset_.._____ 51,700 50,600 
Ector County ........- 6,800 5,500} Playa Del Rey__....---. 24,600 ,500 
Howard County....... 26,900 25,550|Santa Fe Springs._...--. 62,100 62,700 
an County.....-.. 25,900 27,000 , Seal Beach____.....-.. J 11,400 
Winkler County.-.-..-.. 300 40,000); Ventura Avenue.-...-.. ¥ 40,200 
, RN. 70,900 70,200 
Bal. Pecos County..... 2, 2,600 Pennsyloanta Grade— 
East Central Teras— DT itp nnssasmonne 6,850 6,900 
Van Zandt County.-.... 43,000 44,250| Bradford______....-... 21,350 21,900 
East Tezas— Kane to Butler. -.-.--. 050 6,350 
Rusk Co.—Joiner--~-..-- 181,700 146,900 | Southeastern Ohio_-_--_.- 5,950 6,400 
IR in cod eicien -212,000 170,600| Southwestern Penna.... 3,150 3,250 
Gregg Co.—Longview..111,200 91,300! West Virginia_....___- 950 13,500 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended July 25, from companies aggregating 
3,646,100 barrels or 94.7% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,514,100 barrels of crude oil were run to stilds 
daily, and that these same companies had in storage at 
refineries at the end of the week, 37,289,000 barrels of 
gasoline, and 132,793,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 94.9% of the po- 
tential charging capacity of all cracking units, manufactured 
3,220,000 barrels of cracked gasoline during the week. 
The complete report for the week ended July 25 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED JULY 25 1931. 
(Figures in barrels of 42 gallons each) 





























Per Cent Per Cent a 
Potential Crude Oper. 4 Gas and 
District. Capacity Runs to of Total Gasoline Fuel Ou 
Report- Stills. Capacity Stocks Stocks 
ing. Report. 

ee 100.0 3,382,000 76.2 6,489,000 9,576,000 
Appalachian... .....-- 91.8 23,000 85.6 1,338 ,000 1,420,000 
Ind., Illinois, Kentucky} 96.6 2,339,000 79.3 5,483,000 3,847,000 
Okla., Kans., Missouri_| 89.6 2,073,000 68.1 2,840,000 5,160,000 
RA ee yiiateatage 91.3 »766,000 70.3 6,822,000 10,622,000 
Louisiana Arkansas....| 98.9 1,281,000 79.4 960,000 2,871,000 
Rocky Mountain__-___ 89.3 16,000 41.7 1,676,000 829,000 
| er ae 96.5 3,519,000 57.1 |*11,681,000 98,528,000 

Total week July 25.-| 94.7 17,599,000 69.0 37,289,000 | 132,793,000 
Daily average._...... 2,514,100 

Total week July 18_.| 94.7 17,311,000 67.8 37,377,000 | 132,956,000 
Daily average...._.._ 2,473,000 

Total July 26 1930__.| 95.7 17,630,000 71.4 44,751,000 | 139,269,000 
Dally average.......- 2,518,600 
b Texas Gulf Coast__._| 99.8 2,756,000 74.1 5,656,000 7,347,000 
b Louisiana Gulf Coast] 100.0 817,000 79.1 815.000 1,864,000 











a In all the refining districts indicated except California; figures in this column 
represent gasoline stocks at refineries. In *California, they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within Continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto). 
b Included above in table for week ended July 25 1931. 

Note —All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California; stocks of 
on — and all grades of fuel oil are included under the heading “Gas and Fuel 








Total Demand for Refinery Gasoline During Second 
Half of 1931 Will Show an Increase of 3.7% Over 
the Corresponding Period in 1930, According to 
Estimates. 

Total demand for refinery gasoline during the seond 
half of 1931 will show an estimated increase of 3.7% over 
that for the corresponding period of 1930, the American 
Petroleum Institute’s Committee on Refinery Statistics and 
Economics on July 22 reported to the board of directors. 
Domestic demand, it was estimated, will increase 5.7%, 





but a decrease of 10% was predicted in exports. Thecom- 
mittee also estimated a decline of 2.4% in total demand 
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for crude oil, but said it looked for a 6% increase in exports. 


Domestic crude oil requirements were placed at an average 
of 2,393,000 barrels per day. 

The committee’s report is submitted herewith with the 
following comments: 

Refinery Gasofine. 

It is expected that the total demand for refinery gasoline during the 
second half of 1931 will show an increase of 3.7% above the demand during 
the corresponding period of 1930. The indications are that exports Will 
be 10% less and domestic demand 5.7% more. 

It is our opinion that 27,184,000 barrels of gasoline at refineries on Oct. 1 
would be adequate working stocks and this quantity has been used by the 
sub-committee as one of its basic figures. Between Oct. 1 and Dec. 31 
1931, the report contemplates an increase of 3,100,000 barrels above 
bg stocks, making total stocks at the end of the year 30,284,000 

is. 

While late reports indicate that reserve stocks of gasoline are being 
drawn upon heavily, the fact remains that if present refining operations 
are continued through the early part of the period and then experience 
only the usual fourth quarter reduction, stocks are very apt to be seven 
or eight million barrels higher than the 30,284,000 barrels set by the 
Statistical Sub-Committee as the economic limit for Dec. 31. In order 
to improve the general condition of the industry, each refiner should make 
an earnest effort to improve his own situation and especially should he be 
on guard to avoid entering 1932 as the industry did in 1931, with a ruinous 
surplus of gasoline. On July 1 approximately 2,550,000 barrels of crude 
oil daily were being run to stills, which is 7% higher than the average of 
2,387,000 barrels required during the latter half of the year. 


Gas and Fuel Oil—East of California. 

The total supply of gas and fuel oil—east of California—will be more 
than sufficient to meet the demand. Stocks will be increased 1,500,0000 
barrels. 

Crude Oil. 


The total demand for domestic crude oil will average 2,393,000 barrels 
per day. The Committee feels that there should be supplied from storage 
a@ greater part of the crude required than the 90,000 barrels withdrawn 
daily during the first half of this year. The production of crude should 
be so prorated as to make this possible but as to the proportions from 
storage and production the committee feels is not within its province to 
recommend. 

(Signed by W. R. Boyd Jr., Executive Vice-President of the Institute, 
acting as Chairman; T. H. Barton, Lion Oil & Refining Co., El Dorado, 
Ark.; A. J. Byles, Tide Water Associated Oil Co., New York; T. A. Dines, 
Midwest Refining Co., Denver, Colo.; K. R. Kingsbury, Standard Oil 
Co. of California, San Francisco, Calif.; E. B. Reeser, Barnsdall Oil Corp., 
Tulsa, Okla.; Edward G. Seubert, Standard Oil Co. (Indiana), Chicago, 
Til.; C. L. Suhr, Pennzoil Co., Oil City, Pa., and H. C. Weiss, Humble 
Oil & Refining Co., Houston, Tex.] 


SUMMARY OF REFINERY GASOLINE, GAS AND FUEL OIL, AND CRUDE 
OIL DEMAND, SUPPLY AND STOCKS (BARRELS OF 42 GALLONS) 
FOR LAST SIX MONTHS OF 1930—1931 (ESTIMATED). 


Refinery Gasoline. 



































Stz Months Ended Dec. 31— 1930. 1931 (EHst.). Inc (+) or Dec. (). 
Demand—Domestic._......---- 203,400,000 215,000,000 +11,600,000 5.7% 
Bhasin nnbnacsttons dbinine 29,100,000 26,200,000 —2,900,000 .0.0% 
Teen GE os cs i cacwss 232,500,000 241,200,000 +8,700,000 3.7% 
Supply—From straight-run_-_-_--- 107,500,000 a110,684,000 +3,184,000 3.0% 
_ ~~" sera 84,100,000 91,800,000 +7,700,000 9.2% 
Ns oo sratenascanceninaicees wehas 22,400,000 19,800,000 —2,600,000 11.6% 
Te I 6 oa: increase 214,000,000 222,284,000 +8,284,000 3.9% 
XJ EEE 8,800,000 6,600,000 —2,200,000 25.0% 
SI oii in ain wtate Nitnied cs 9,700,000 12,316,000 +2,616, ‘000 27.0% 
0 TE EE: 232,500,000 241,200,000 +8,700,000 3.7% 
Stocks—July 1... 50 —7,600,000 15.1% 
_ - eee —11,016,000 28.8% 
- aire —10216,000 25.2% 
Withdrawal July 1 to Oct. 1... 12, 000, 000 15,416,000 +3,416,000 28.5% 
Addition Oct. 1 to Dec. 31_... 2,300,000 3,100,000 +800,000 34.8% 
Gas and Fuel Oil—East of California. 
(California not shown due to abundance of stocks.) 
Sane OEE RE Eee a 134,000,000 128,900,000 —5,100,000 3.8% 
lias sniseniis taclicndiauiaaemmnptaadiiiiee ,800,000 5,700,000 —100,000 1.7% 
Totel Gemand.... ....<seesce 139,800,000 134,600,000 -—5,200,000 3.7% 
Supply—From refinery output --.124,800,000 b124,500,000 —300, 0.2% 
Vrom California.............. 2,500,000 1,000,000 —1,500,000 60.0% 
pO a 13,000,000 10,600,000 —2,400, 18.5% 
TORRONE 6 bitin ctinmanccn 140,300,000 136,100,000 —4,200,000 3.0% 
or oa cs acces ines ince dba ,000 1,500,C00 + 1,000,000 
GA Bi ca catcwcasdndses 32,300,000 33,500,000 +1,200,000 3.7% 
Decem eRe es 32,800,000 35,000,000 +2,200,000 6.7% 
Addition July 1 to Dec. 31_-_--. 500,000 1,500,000 +1,000,000 
Crude Oil, 
Siz Months Ended Dec. 31— 1930 1931 (Zst.). Inc. (+) or Dec. (—). 
Demand—Runs to stills: 
East of California......-...--. 350 300000 355,800,000 +5,500,000 1.6% 
pagel i NES le Se Se 99,500,000 83,400,000 —16,100,000 16.2% 
GGL TUG, scien ccdncnendoeod 449,800,000 439,200,000 —10,600,000 2.4% 
Bia ia x aentniesnangratie malatio acto crte 11,600,000 12,300,000 +700,000 6.0% 
SN. cdceckhcccacsbsns 16,400,000 15,000,000 —1,400,000 8.5% 
SE NL. a. a sicmaperce oxi 7.800.000 466,500,000 —11,300,000 2.4% 
Supply—From U. 8. production_ “10, 200, — —6,500,000 1.5% 
 ~ pene 16,600 000 
pS ee d 000 26,200,000 —4,800,000 15.5% 
PE INET oo cncautaccncce 477,800 000 466,500,000 —11,300,000 2.4% 
Stocks_ ay | nse inuaaat mga aera 425 300 000 392,600,000 —32,800,000 7.7% 
PET Ekiinédnenconseene Tt. Gubskeve 
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Withdrawal july 260 Dec. $3... TEP GD = oeeceees lb cinensce 


REQUIREMENTS OF DOMESTIC CRUDE OIL—BY MONTHS. 
Total 


Average Total Average 

Month— Barrels. per Day. Barrels per Day. 
GE dinkiiasen caer 74,600,000 2,407,000) October_......... 74,100,000 2,390,000 
pS 74,600,000 2,407,000| November. -_-_....71,400,000 2,380,000 
September - --_--_-- 72,200,000 2,407,000| December---..-.-.- ,400,000 2,368,000 
Total and daily average last six months-_---.-..-.-.-- 440,300,000 2,393,000 

a Balance necessary. b Based on 35% recovery from 355,800,000 barrels of 


estimated crude runs. c Excludes heavy crude and fuel in California. 








World Lead Production Lower in June—United States 
Figure Smallest in Many Years. 

World production of lead in June 1931 was 120,240 short 

tons as compared with 123,639 tons in May last, 131,926 tons 





— — 
in April 1931, and 150,541 tons in June 1930, according to 
figures released by the American Bureau of Metal Statistics 
and published in the “Wall Street Journal” of July 29. 
While total output for the month was down, the average 
daily tonnage was slightly higher, with 4,008 tons a day in - 
June as against 3,988 tons in May, the lowest for the year, 
4,398 tons in April, and 5,018 tons in June 1930. 

The total production for the first six months of this year 
was 807,244 short tons as compared with 926,837 tons in 
the first six months of 1930. 

The following table gives in short tons world production 


of lead assigned to countries of origin of the ore so far as 
possible: 
































January- + 
March Apri, May, June, June, ‘ 
35,498 39,519 .708 | 230,369 
13,336 11,345 11,262 73,734 
22,207 18,426 21,093 1,250 
‘ 8,591 7,918 0,097 y 
’ 2, 2,302 1,941 13,167 
x 9,253 7,102 7,987 -290 
18 17,500 16,000 16,100 | 107,800 
DEERE EATERIES, 16,412 14,533 13,129 13,037 683 
BM aatecdidadepanuciomuc: 7,672 7,672 6,698 6,815 43,573 
ESTES eee 1,200 1,200 1,200 1,200 ° 
be, aes, 146,789 | 131,026 | 123,639 | 120,240 | 807,424. 
I WON icdiebacbanal 41,775 35,498 39,519 30,708 | 230,369 
BOS iiciinndatinecdved 105, 014 96,428 84,120 89,532 | 577,055 
zPartial, y Estimated or partly estimated, z Revised, 


Lead production of the United States in June 1981 was 
30,708 tons, the smallest in many years, comparing with 
39,519 tons in May and 35,498 tons in April, being materially - 
reduced as to daily average output as well as monthly total. 
Lead production outside of the United States increased 
despite the shorter month, although lower than April, having 
been 89,532 tons compared with 84,120 tons in May, and 
96,428 tons in April. This was due mainly to the increase in 
production of Germany and Mexico. 











Copper Reaches New Record Low—Lead and Zine 
Prices Hold Up—Tin a Shade Lower—Little Change — 
in Silver. 

Trading in nonferrous metals continued inactive and prices, 
taken as a whole, moved within narrow limits in the week 
just ending,‘‘ Metal and Mineral Markets” reports under date 
of July 30. The action of the security markets and uncertain- 
ty over the European situation were factors in restricting 
operations in copper. A moderate tonnage of that metal sold 
during the week down to 7.625 cents, delivered Connecticut, 
a new all-time low. 

Lead and zine prices were well maintained throughout the 
week. Tin was a shade lower, with business exceedingly quiet 
both abroad and here. The situation in silver also showed 
little change and the price held around 27 %4 cents per ounce 
most of the week. Demand for quicksilver improved slightly 
without causing any change in the attitude of sellers. 








Steel Output Advances to 32%—Price of Steel Scrap 
Again Increased. 


An out-of-season gain in ingot production, continued buoy- 
ancy in scrap, and the decision of the United States Steel 
Corp. directors to maintain wage rates are regarded as 
constructive factors in an exceedingly quiet iron and steel 
market, reports the “Iron Age” of July 80. The “Age” 
continues: 


Steel plant operations have risen at Cleveland, Buffalo, Youngstown and 
in the Wheeling district, and ingot production for the country at large now 
averages 32% as against 30% a week ago. The upturn has come at an 
unusual time—midsummer—and follows an unbroken decline since March. 
It is difficult to assign a reason for the change unless it be that steel output 
dipped below the “rock bottom’? requirements of the country. And it is 
too early to foresee whether the gain will be followed by further inereases . 
or by relapses to lower rates. 

The closing of the Ford plants from July 27 through August and the 
sharply reduced schedules of other motor car makers next month certainly 
do not augur well for automotive consumption of steel In the immediate 
future. Tin plate output, which has been the brightest spot in the iron 
and steel situation, likewise is an unfavorable factor, having declined 
further to a 55 to 60% rate, with additional curtailment in sight. Blast 
furnace operations also still peint downward, with three stocks reported 
out during the week—two at Birmingham and one at Chicago. 

It is probably because ingot output could register a gain in the face 
of these developments that confidence has been bolstered. It would, of 
course, be an exaggeration to say that the trade entertains hopes for a 
marked change for the better or that it has revised its expectations of a 
low rate of activity through the month of August, but there is a growing 
belief—timidity voiced in some cases because of previous disappointments— 
that the worst has been passed. 

The conviction that business is slowly, if almost imperceptibly, on the 
mend is read into the action of the Steel Corp. directors in maintaining 
wage rates, after a reduction had been almost universally forecast. Possibly + 


the fact that the Corporation’s operating rate has risen from a recent low 
of 30% to approximately 34% of capacity turned the scales against a step 
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that would probably have been taken if an indefinite continuance of 
unprofitable operations seemed to be in prospect. At any rate the Oorpo- 
ration’s report is widely interpreted as an indication of faith in the future 
-and should operate to restore the repeatedly shaken confidence of industry 
in eral. 
Seatrestion continues to account for a substantial portion of the existing 
steel plant operations. The steel for some of the larger projects placed 
earlier in the year—for example, the Radio City, New York, taking 125,000 
tons—is now being rolled and shipped. In addition a fair volume of new 
* work is being placed and is coming up for bids. 
*. Fabricated steel awards for the week, at 32,000 tons, compare with 
17,000 tons in the previous week. New projects, at 55,000 tons, include a 
freight terminal and an elevated structure for the New York Centra] in 
‘New York, 21,500 tons. Another New York improvement soon to be con- 
tracted for will take 10,000 tons of 18-inch seamless pipe. A 200-mile 
20-inch gas line to be awarded in Texas calls for 40,000 tons of steel, 
while a prospective 125- to 150-mile oil line in the same State will require 
34,000 tons. 
If an autumn upturn in the steel industry is to materialize it is believed 

. likely that it will be due to an accumulation of increased orders from miscel- 
janeous users rather than to a substantial gain in business from any indi- 
vidual industry. Already some seasonal improvement is reported by radiator 
and radio manufacturers, and shipments and sales of farm equipment are 
aid to be on the upgrade. 

Among the outstanding consumers of steel, the railroads will undoubtedly 
do more buying in the fall, although their seasonal requirements will prob- 
ably be much smaller than usual. The Louisville & Nashville’s inquiry for 
50,000 tons of rails is still before the trade. 

’  §erap continues to show evidences of the strength that first manifested 
itself at Pittsburgh late in June. Foundry grades of old material have 
advanced in that center, while heavy melting grade has risen 50c. a ton at 
Philadelphia. The “Iron Age’’ composite price for heavy melting steel 
has increased from $9.25 to $9.42 a ton, comparing with a low for the 
depression of $9.08 in the latter part of June. A comparative table follows: 


Finished Steel. 


July 28 1931, 2.116¢. a Lb. E on steel bars, beams, tank plates, 
0, EEE eee 2.116c.4 wire, rails, black pipe and sheets. 
One Month ago.....-.......---- 2.137¢c.| These products make 87% of the 
One year ago. ....-....-.--..---- 2.171c.| United States output. oa 

High. Low. 
DC. ccttbhhadineosgpadigetiaanenetid 2.142c. Jan. 13 2.102c. June 2 
ticks dicwin anaes din np ornanesenie eonane 2.362c. Jan. 7 2.121c. Dec. 5 
A niccctisnwtkecbibemedaniuhided 2.412c. Apr. 2 2.362c. Oct. 25 
IN a isdcindnsoie ards ocichniaieninghn aindiidmeappenitl 2.391c. Dec. 11 2.314c. Jan. 3 
Dl Uiictaepenctibascupendagebadwmnint 2.453c. Jan. 4 2.293c. Oct. 25 
IEA D tein dvi chasere waieneae meinen ieee 2.453c. Jan. 5 2.403c. May 18 
Pe abencdsensensgecscsmemedakninn 2.560c. Jan. 6 2.396e. Aug. 18 
Pig Iron. 
July 28 1931, $15.54 a Gross Ton. E on average of basic tron at Valley 
we GE OPE ry es 5.54; furnace and foundry irons at Chicago, 
DE EC ntiencsnwenawanee 15.59| Philadelphia, Buffalo, Valley and Bir- 
: TT Cs vubiasenciesoimiui 16.96| mingham. 
High. Low. 
DM cisbbetdncotAdhanebneeaiieansel $15.90 Jam. 6 $15.54 July 21 
hdl ain cet edsteien chitehitgint exiles ests ds inten moles 18.21 Jan. 7 15.90 Dec. 16 
Pl Mibvnkidiionedahinnawecieduneeuil 18.71 May 14 18.21 Dec. 17 
Pt ciiendieeiinednme evens wiplisidbinw ial 18.59 Nov.27 17.04 July 24 
DT Hib dddddkbbinimhedn pnneineknbedinkus 19.71 Jan. 4 17.54 Nov. 1 
D6ib i Ohididwinan cunnadbwadciecs 21.54 Jan. 5 19.46 July 13 
Psat Hitbbinwéung enbawemeceunnt ts 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

July 28 1931, $9.42 a Gross Ton. | on No. 1 heavy melting steel quo- 

Is iii desi asics ein aoa eon $9.2! tations at Pittsburgh, Philadelphia 
7 ll eee 9.17; and Chicago. 
Ge PORE Meo dscccsnncteuntact 13.08 

High. Low. 

si ciitedentanpunsebnncketncaokea $11.33 Jan. 6 $9.08 June 23 
DG ki deciunsdeens bidecbadamameiadne 15.00 Feb. 18 11.25 Dec. 9 
Pbbidihddtnapdaknbbticknonbabodaanta 17.58 Jan. 29 14.08 Dec. 3 
Geb tb tindiepnvdgemieddeaessudiacan 16.50 Dee, 31 13.08 July 2 
EET a cilia. nists aie eanaceihilie et a keiaeniatinii ass 15.25 Jan. 11 13.08 Nov. 22 
DR tntewsindsdamatadunesereawdmaain 17.25 Jan. 5 14.00 June 1 
Wa ncidanue Divcccknddcthwaeahem mis 20.83 Jan. 13 15.08 May 5 

Steelmakers can see nothing in the sky—or in business 


immediately in prospect—justifying high hopes for August, 
‘except as improvement in some lines may develop the latter 
part of the month asa step toward larger fall requirements, 
.says “Steel” of July 30 in its summary of iron and steel 
“conditions. A moderate upturn in steel-making operations 
this week is a fa'vorable indication, sporadic though it may 
prove to be; but automotive production is scheduled for 
rather sharp curtailment in the coming month; line pipe 
orders are falling, and railroads are buying only absolute 
essentials. Structural requirements for the present are the 
.most cheering feature of the market. “Steel” further goes 
on to say: 

An increase of 2 points to 82% this week in steelmaking operations is 
‘the first definite.gain in the rate since late in March. The Youngstown 
district is up 8 points to 42%, though there is some uncertainty in regard 
.to maintaining this level through the week; Oleveland also has advanced 8 
points to 35%; Buffalo is up 7 points to 50%. Eastern Pennsylvania is 
down fractionally to 83%; Pittsburgh is unchanged at 31%, Chicago at 
29%, and Birmingham at 35%. 

August is expected to mark the low point of the year in automotive 
production, terminating a five months’ decline. July output of approxi- 
mately 200,000 cars and trucks failed to meet the June total by about 
60,000 units. Ford has closed its Dearborn, Mich., plant for the coming 
month ; Dodge and Studebaker are retooling in preparation for new models. 

Topped by an order for 10,200 tons for the Bankers’ Trust Building, 
New York, structural steel awards this week approximate 85,000 tons, com- 
pared with 24,647 tons a week ago. New inquiry has dropped to 53,799 
tons, Nearly 200,000 tons has been removed from the potential market 
by litigation over the Chicago subway. Ten thousand tons of pipe is pend- 
ing for the New York West Side elevated highway. Eight thousand to 
10,000 tons of plates are up at Ohicago for oil storage tanks. 

Producers expréss more satisfaction over the price position than over 
@usiness, as regards buyers’ attitude. Apparently there is less pressure 


for lower levels. Sheet and strip makers are beginning to believe they will 
be able to hold the new quotations. Shipments under the former classifica- 
tion and price bases are due to end July 31, but a real test is not antici- 
pated until September. The situation in wire products is one of watchful 
waiting. The recent announcement of a price increase was accompanied 
by contracts dated a week earlier and bearing the former figures, so many 
buyers will not pay the new prices this quarter. Wire producers hope the 
increase in sheets will be successful and aid eentimentally in affecting the 
wire advance for fourth quarter contracts. Sheet bars are being shaded $1 
a ton in northern Ohio. 

Scrap prices are holding firmly, and some further advances are noted, 
strengthening the impression that the prolonged downward movement has 
been definitely checked. The market is more active; 4,000 tons of cast 
borings are being shipped from East Chicago to Buffalo, the first move- 
ment eastward by water from that district. July pig iron sales have fallen 
below those of June; August business is expected to improve as melters, and 
especially automotive foundries, prepare for September. 

The precarious existence of the European steel entente has been extended 
tentatively one more month, member companies meeting in Brussels being 
unable to consider terms for the future, ‘“‘Steel’s” correspondent cables, 
because of the critical situation in Germany. 

“Steel’s” composite for finished steel this week is up 20c. to $48.72, due 
to adjustments in wire nail prices; the composite for iron and steel products 
is up 8c. to $31.06, while the steel works scrap composite is unchanged 
at $8.87. 

Steel ingot output in the week ended Monday (July 27) 
rose nearly 2%, according to a compilation of Dow, Jones & 
Co., Inc., issued July 29. Practically the entire increase was 
due to greater activity by the smaller independent companies, 
as the U. 8S. Steel Corp. recorded only a small fractional 
gain. The “Wall Street Journal” is further quoted as 
follows: 

The average for the week is placed at about 33%. of theoretical capacity, 
compared with better than 31% in the preceding week and around 31% two 
weeks ago. U. 8S. Steel is a shade above 33%, against 33% the week before 
and 31% two weeks ago. Independent companies are at a little under 33%, 
contrasted with about 2914% in the previous week and 31% two weeks ago. 

At this time last. year U. S. Steel was slightly under 64%, independents 
were at 52%, and the average was 574%2%. Toward the end of July 1929 
U. 8. Steel was running at better than 100%, independents at around 92%, 


and the average was 96%. In 1928 U. S. Steel was at between 76% and 
77%, with independents around 70%, and the average was 73%. 


The “American Metal Market” this week states: 


Taking the steel industry as a whole there has been no appreciable change 
in the producing rate in the last two weeks, the ingot rate being approxi- 
mately 32% for three successive weeks. There are marked changes even 
within a week at some plants, but the changes tend to make the same average 
week by week. The forthcoming report for the month of July will probably 
show about 10% under December, and it has been the usual thing for the 
July low to be under the December low. 

The automobile industry will have a very light August with Ford entirely 
closed for the month, with some other makers decreasing, while a few will 
have increases. The farm implement industry will hardly do much until 
late in the year. Fabricated structural stee] lettings have been running 
light for weeks, and it is unlikely shipments of the shops will increase 
whereas they usually have seasonal increases through October. 








Bituminous Coal and Pennsylvania Anthracite 
Production Still Below Rate a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended July 18 1931 a total of 6,794,000 net tons of bitumin- 
ous coal, 751,000 tons of Pennsylvania anthracite and 18,100 
tons of beehive coke, as compared with 7,922,000 tons of 
bituminous coal, 1,299,000 tons of Pennsylvania anthracite 
and 49,800 tons of beehive coke in the corresponding period 
last year and 6,671,000 tons of bituminous coal, 775,000 tons 
of Pennsylvania anthracite and 19,400 tons of beehive coke 
during the week ended July 11 1931. 

During the calendar year to July 18 1931 production of 
bituminous coal amounted to 206,684,000 net tons as against 
249,477,000 tons in the calendar year to July 191930. The 


Bureau’s statement follows: 
BITUMINOUS COAL. 

The total production of soft coal during the week ended July 18 1931, 
including lignite and coal coked at the times, is estimated at 6,794,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 123,000 tons. or 1.8%. Production during the week in 1930 
corresponding with that of July 18 amounted to 7,922,000 tons. 





Estimated United States Production of Bituminous Coal (Net Tons). 
1931 1930 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
Me: Bie ctunsemmeuee 5,961,000 193,219.000 6,545,000 233,694,000 
Daily average------ 1,192,000 1,235,000 1,309,000 1,493,000 
we 23 oo a eoeue seal 6,671,000 199,890,000 7,861,000 241,555,000 
Daily average----- ~1,112,000 1,231,000 1,310,000 1,486,000 
PUR BRAG. once deities 6,794,000 206,684,000 7,922,000 249,477,000 
Daily average-_-----_ 1,132,000 1,227,000 1,320,000 1,481,000 


a Minus one day's production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
July 18 (approximately 16% working days) amounts to 206,684,000 net tons. 
Figures for other recent calendar years are given below: 


TER wosnst nal 249,477, net tons|1928.....----- 256,837,000 net tons 
Ss: o\sscticniwicriatenal 380'521 000 net tons/1927-_-------- 291,394,000 net tons 
ep eR. 201.651,000 net tons 


As already indicated by the revised ip = above, the total production 
of soft coal for the country as a whole during the week ended July 11 is 
estimated at 6,671,000 net tons. Com wi 
week this is an increase of 710,000 tons or 11.9%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 
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Estimated Weekly Production of Coal by States (Net Tons). 

July 11 nana. July 12 July 13 yh 

State— 1931. 1931. i980. isto. (a). 
Alabama. -......... 200.000 210,000 233,000 296.0 389. 000 
Arkansas. ......_.. 14,000 10,000 14,000 18,000 5.0 D0 
Colorado.......... 55.000 50.000 90,000 106,( 165: 0 
| ene pete 636,000 578.000 708,000 870.000 1,268,000 
i iniarttntin eoaihian 176,000 174.000 231,000 299,000 451,000 
PA idk aithnsiesiecesiais 42.000 39.000 47.000 56,000 87,000 
ntehdaiihiditetsisen 40.000 30,000 31,000 42,000 76,000 
Kentucky—Eastern. 622.000 573.000 744,000 889,000 735,000 
Western......... 108,000 113.000 137,000 191,000 202.000 
MMaryiand ie dpiiiibinin 31,000 27,000 137,000 45,000 42,000 
lle dadlcicun'e 2,000 2.000 13,000 13,000 17,000 
Missouri.....____. 4),000 34,000 58.000 61,000 58,000 
Montana.---..-_.- 23.000  29:000 40,000 44.000 41,000 
New Mexico. .___. 22.400 25,000 24,800 50,000 52,000 
North Dakota. _-_- 18,000 15.000 10.000 10,000 4,000 
aE a a 403.000 346.000 470.000 447,000 854,000 
saat ianiile anle 24.000 33,000  —_ 34,000 52,000 49,000 
Pennsylvania (bit.)_1,882.000 1,597.000 2,311,000 2,798,000 3,680,000 
‘Tennessee... ..___ .000 = 62,000 ~=—s_ 87,000 99,000 113,000 
WUE, sibbkicceuen 10.000 9,000 13,000 19,000 23 ,000 
i dbsicndawpinn 2.000 _ 33.000 39,000 55.000 87,000 
. _ Saas 182,000 180.000 172.000 225,000 239,000 
Washington__._____ 23.000 5.000 36.000 35,000 37,000 
W.Va.—Southern b-1,531.000 1 358.000 1.682.000 2,029,000 1,519,000 
Northern_c.._____- 429.000 350.000 521.000 754.000 866,000 
Wyoming__-._.._.. 66.000 . 77.000 100,000 115,000 
Other States_d_____ 1,000 1,000 2,000 2,000 4,000 





SSead Tivees. conl-6.271 209 5.881 -o aan ie 9,605,000 11,208,000 
Penna. anthracite.. 775.000 48.000 1:235.000 1,029:000 1,850,000 


Total all coal___.. 7,446,000 6,909,000 9,096,000 10,634,000 13,158,000 
a Average weekly rate for the entire month. b Includes operations on the 


N. & W.; OC. & O.; Virginian, K. & M. c Rest of State, including Pan- 
handle. d Figures are not strictly comparable in the several years. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending July 29, as reported 
by the 12 Federal Reserve Banks, was $938,000,000, a 
decrease of $15,000,000 compared with the preceding week 
and an increase of $4,000,000 compared with the corre- 
sponding week in 1930. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On July 29 total Reserve Bank credit amounted to $945,000,000, an 
increase of $3,000,000 for the week. This increase corresponds with an 
increase of $41,000,000 in unexpended capital funds, non-member deposits, 
&c., offset in part by decreases of $14,000,000 in money in circulation and 
$17,000,000 in member bank reserve balances and increases of $2,000,000 
in monetary gold stock and $5,000,000 in Treasury currency, adjusted. 

Holdings of discounted bills declined $11,000,000 at the Federal Reserve 
Bank of San Francisco, and increased $4,000,000 at New York, $2,000,000 
each at Atlanta and Chicago and $1.000.000 at all Federal Reserve Banks. 

The System’s holdings of bills bought in open market were practically 
unchanged, while holdings of United States bonds increased $17,000,000 
and holdings of Treasury notes and certificates and bills declined $3,000,000 
and $14,000,000, respectively. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the Federal 
Reserve Banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federa] 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended July 29, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 746 and 747. 

Changes in the amount of Reserve Bank credit outstand- 
ing in related items during the week and the year ended 
July 29 1931 were as follows: 


Increase (+) Decrease (—) 


July = 1931. July 22 1931. July 30 1930. 
$ 
Bt GING . dn decndlnnbchasotes 183. py ood + 1,000,000 —14,000,000 
Et) POUERB 66 5s cndenecederesecane VA. vdiwbedusoe —64,000,0 0 
United States securities_........... 078" 8, gE Seren + 102,000,000 
Other Reserve bank credit.......... 18,000,000 +2,000,000 — 5,000,000 
TOTAL RES’VE BANK eT, 945,000,000 +3,000,000 + 18,000,000 
Monetary gold stock. .............. 953,000,000 +2,000,00) +438,000,000 
Treasury currency adjusted......... i ‘792,000,000 + *5,000,000 +7,00 ',000 
Money in circulation..............-. 4,780,000,000 —*14,000,000 +2384,00),000 
Member bank reserve balances... 2,415,000,000 —17,00),.000  -..... LL 
Unexpended capital funds, non-mem- 
BOGE, Geiksendbsencccccss 495,000,000 +41,000,000 +79,000,000 


* July 22 figures revised. 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
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| me fa on IA ANTHRAOITE. 


The total anthracite in the State of Pennsylvania duri 
the week July 1 18 = “qutimated at 751,000 net tons. This shows’ S 
decrease of 24,000 tons, -1% from the 


© preceding week, and compares 
with 1,299,000 tons produced during the week in 1 corresponding with 
that of July 18. 


Estimated Production of Pennsyloania Authracite (Net Tons). 


1 
4 s 1 


Daily 








Week. A 6 eek. Ag 
PUY Su ccccccnccnccce 948,000 189,600 
ge) 775,000 129, 4 338.000 
July 18... cnc00-2---- 751,000 125, 1.335 008 


BEEHIVE 2 oS: 
y a a a led July 18 le 
th 19,4' ) tons in the 
vine week in 1930 corre- 
apporti: 1s the tonnage 


Bothnsted Weekly Production of Beehive Coke «(Net Fons). , 
———— Week Ended———— 1981 1930. 
Jy 18 18 Jy ll oy 19 Dave 
Region— 1.b 1931.c 1930. 
Penna. and West Virginia 14,800 16,200 44,000 700. 800 1.632.86 


week tong produced 
sponding wie | that o of ey 18. used, durin 
by groups of 8 


Tennessee and Virginia... 1,900 1,800 3,800 44-300 
Colo, Utah and Wash.... 1,400 1,400 2,000 27,3 65, 





United States total_... 18,100 19,400 49,800 = 400 1,851,3 
Daily average.......... 3,017 3,233 8,300 4,773 10.8 

a Minus one day’s prodeetion first week in January to equalize number 
of days in the two years. Subject to revision. c Revised since last report 

The total output of ih uct coke for the ne days of June ates td 
2,715,173 net tons, or 90, tons per day. This compares a total of 
3,125,571 tens in May, and a daily areas of 100,825. Beehive coke 
precyets during June is estimated at 87 net tons, as as against 93,900 

ms in May. 

Total coal consumed in the manufacture of coke during duri 

of June is estimated at 4,027,100 net tons, of —* 891, 
charged into by-product ovens and 135,200 tons in 


the month 
tons was 
beehive ‘ovens. 











covering the entire body of reporting member banks in 4,6 
different cities included cannot be got ready. 

Below is the statement for the New York member bane 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 


member banks, which latter will not be available until the- 


coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $26,000,000, the amount on July 29 
1931 standing at $1,390,000,000. The present week’s de- 
crease of $26,000,000 follows a decrease of $14,000,000 last 
week and a decrease of $25,000,000 two weeks ago, and 
$24,000,000 three weeks ago. Loans “for own account’’ 
fell during the week from $1,033,000,000 to $1,022,000,000 
but loans “for account of out-of-town banks’’ increased from 
$215,000,000 to $219,000,000 and loans “for account of 
others’’ from $168,000,000 to $169,000 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 











New York. 

July 29 1931. July 22 1931. July 30 1930 
Loans and investments—total......... 7,752,000,000 7,712,00),000 8,202,000,000 
EGR: Kgictunssaponsopninscashin 5,060,000,000 5,093,000,000 6,050,000,000 
OR CRETE s cwwcccncwunscengenene 2,685,000,000 2,712,000,000 3,586,000,000 
Be CM cendinniedinsnbdctaubata 2,375,000,000 2,381,000,000 2,464,000,000 
Investments—total_...--...........-- 2,692,000,000 2,619,030,000 2,152,000,000 
U. 8. Government securities-....... 1,639,000,000 1,587,000,000 1,122,000,000 
Other securitiss...ccsccccccsccessnace 1,053,000,000 1,032,000,000 1,029,000,000 
Reserve with Federal Reserve Bank.... 871,000,000 886,000,000 826,000,000 
Cath in: vault .ncccccccsnascncsssasos 42,000,000 42,000,000 47,000,000 
Net demand deposits................-- 5,829,000,000 5,791,000,000 5,708,000,000 
TENS GHEE: = cae nncacccaneneonente 1,152,000,000 1,150,000,000 1,437,000,000 
Government deposits...........--.-.. 66,000,000 73,000,000 36,000,000 

Due from. DANE. 2022 ecccccccssctcsse 80,000,000 102,000,000 93 


,000,000 
Dus $0 BAUES . cc cn nceccsenceccseesco 1,180,000,000 1,201,000,000 1,072,000,000 
Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers 




















WP GUE BAGH, ... cnc cccucencecuen 1,002,000,000 1,033,000,000 1,669,000 000 
For account of out-of-town banks.... 219,000,000 "215 .000,000 745,000, 
For account of others. ...--........ 169,000,000 168,000,000 814,000, 
RI ns oss sce a ccenaieneaipermaibinaeiie 1,390,000,000 1,416,000,000 3,228,000,000 
Ce GRRNE ons on dctctenccccsceseane 976,000,000 1,001,000,000 2,618,000,000 
Ole GMO. a ccsncacccdccnccncseeccses 414,000,000 415,000,000 610,000,000 
Chicago. 
Loans and investments—total......... 1,836,000,000 1,847,000,000 2,045,000,000 
Loant—total..<cccceccocescccecesces 1,273,000,000 1,274,000,000 1,605,000,000 
00 ISS csatncesecesonena 735,000,000 727,000,000 958,000,000 
All other. ...-..-.---.------------- 538,000,000 547,000,000 647,000,000 
Investments—total.....-.....-...... 563,000,000 573,000,000 440,000,000 
U. 8. Government securities. ....... 331,000,000 340,000,000 195,000,000 
Other securities.......ccccccccccnce 232,000,000 233,000,000 245,009,000 
Reserve with Federal Reserve Bank.... 188. 000,000 169,000,000 185,000,006 
Cash in yault...<0 -decaccccancnaceese 5,000,000 15,000,000 13,000,000 
Net demand deposits. ...........----- 1,189,000,000 1,181,000,000 1,303,000,000 
Time. depodits .. -... -ccccacccaseccescos 552,000,000 633,000.000 651,000,000 
Government deposits- .........------- 16,000,000 17,000,000 5,000,000 
Bee oe teekdc.... 6 175,000,000 170,000,000 152,000,009 
Dike 06 Rata e wcdmedcwtéconwcetess ,000,600 317,00),000 338,000, 
Borrowings from Federal Reserve Bank 1,00*,000 1,000,000 2,000,00 
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. Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
‘selves, and covering the same week, instead of being held 

- until the following Monday, before which time the statistics 
’ eovering the entire body of reporting member banks in 101 
‘ cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the elose of 

. business of July 22: 
The Federal Reserve Board’s condition statement of weekly reporting 
" member banks in leading cities on July 22 shows decreases for the week 
of $131,000,000 im loans and investments, $153,000,000 in net demand 
' deposits, $21,000,000 in time deposits, and $28,000,000 in Government 
deposits, and an increase of $17,000,000 in borrowings from Federal 
Reserve banks. 

Loans on securities declined $44,000,000 at reporting banks in the New 
York district, $7,000,000 in ‘the Boston district, and $63,000,000 at all 
reporting banks. ‘“‘All other’? loans declined $21,000,000 in the New York 
district, $7,000,000 in the Philadelphia district, $6,000,000 in the Atlanta 

* district, and $45,000,000 at all reporting banks. 

Holdings of Umited States Government securities declined $20,000,000 in 
the New York district and $18,000,000 at all reporting banks, while hold- 
ings of other securities declined $10,000,000 in the New York district and 
$5,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $60,000,000 on July 22, the principal change for the week 
being an inerease of $15,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
July 22 1931 follows: 


Increase (+) or Decrease (—) 
Since 











July 22 1931. July 15 1931. July a 1930. 

Loaas and investments—total ~22,284,000,000 —131,000,000 —812,000,000 
« BLoans—total..................-- 14,527,000,000 -—108,000,000 —2,325,000,000 
On securitieas............-..-. 6,570,000,000 —63,000,000 —1,802,000,000 
CS ERY are ae 7,957 ,000,000 —45,000;000 —523,000,000 
Investmente—total ......-..-.-- 7,757 000,000 —23,000,000 4 1,514,000,000 
U. 8. Government securities_... 4,101,000,000 —18,000,000 +1,171,000,000 
Other securities. .............. 3,656,000,000 —5,000,000 +343,000,000 
Reserve with Federal Res’ve banks 1,855,000,000 + 1,000,000 +31,000,000 
TE SP cidcaviwncaneondm 218,000,000 + 1,000,000 + 7,000,000 
Net demand deposits............ 13,492,000,000 —153,000,000 —200,000,000 
ME ic sc wrananaa bese 7,121,000,000 —21,000,000 —279,000,000 
Government deposits .........-- ,000, — 28,000,000 + 89,000,000 
en Sr OR ooo. wcenmwdde le 1,606,000,000 —92,000,000 —47,000,000 
BOO WO ici cicncameincaminin 3,438,000,000 —164,000,000 —29,000,000 
Borrowings from Fed. Res. banks. 60,000,000 + 17,000,000 + 28,000,000 








G:rmany Gives Bank $25,000,000 Aid—Secures 
Dresdener, Second Largest Institution, from Run 
Next Week—Guarantees Danat Bank. 


A copyright cable to the New York ‘‘Evening Post’’ 
last night (July 31) said that the Dresdener Bank, which, 
with $40,000,000 capital reserves, is the second largest bank 
in Germany and which has been the weakest link in the 
*D”’ banks since the crash of the Danat Bank, was secured 
on that day by the perfection of the Government’s plan 
to advance it $25,000,000 before the anticipated reopening 


of the banks for full payments next week. The cablegram 
also said: 


The Government advance will be made in the form of a purchase hy the 
National Treasury of $25,000,000 of preferred shares in the Dresdener 
Bank, thus giving the bank, it is hoped, sufficient cash reserves to meet a 
possible run. 

__ At the same time a new emergency decree of the Government announces 
that the National Treasury guarantees the obligations of the Danat Bank 
and that this bank will resume full payments when the others do. 

The two governmental measures of support for insolvent and semi- 
insolvent institutions were essential as a preparation for the resumption of 
normal business. They provide for the Dresdener Bank adequate protec- 
tion against dangers not affecting the whole German financiai structure. 
This protection had become necessary as the result of an “interior run”’ on 
the Dresdener Bank during the last 17 days of the moratorium, when, 
although it was impossible for depositors to obtain cash, they could transfer 
their accounts from one bank to another. 

So many such transfers of accounts by simple checking took place from 
the Dresdener Bank to other banks. that some support from the outside was 
required to save the Dresdener Bank from closing its doors when the other 
banks opened theirs. 

With these measures the Government could now proceed to the resump- 
tion of normal payments if one other cardinal condition were fuifilled: 
mamely, the perfection of a “‘stilistand’’ agreement by foreign creditors. 
The keen feeling of the Government over the report that this agreement 
probably will not be reached was shown to-day when, by the new press 
law, the ‘Berliner Boersen Courier’ was forced to print a Governmental 
denial of the newspaper's statement yesterday that the “‘stillstand’’ agree- 
rot Was very doubtful: 

At the same time, under the same law, the Government forced the 
“Berliner Zeitung am Mittag’’ to print a denial of its statement that the 

Government had lost its chance of getting credit from France by its 


exaggerated insistence on national prestige. Both newspapers are Liberal 
Democratic. 











Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for June 30 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$4,821 ,933,457, as against $4,702,275,432 May 31 1931 
and $4,521,987,962 June 30 1930 (revised), and comparing 
with $5,698,214,612 on Oct. 31 1920. Just before the out- 
break of the World War, that is, on June 30 1914, the total 
was only $3,458,059,755. The following is the statement: 
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; eset in other than that held by the Treas- 
Db t include gold bullion or foreign coin other than y 

wry, Federal namree teak and Federal] Reserve agents. Go'd held by Federal 
Reserve banks under earmark for — aecount is excluded, and gold held abroad 
for Federal Reserve banks is inclu . 
a * These euouite are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of Page is included under gold coin 
and bullion and standard silver dollars, respectively. 

c The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States, 

4 This total includes $30.166,138 gold deposited for the redemption of Federal 
R23erve notes ($1,139,730 in process of redemption), $29,415,523 lawful money de- 
posited for the redemption of National bank notes ($17,859,975 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$11,826,948 lawful money deposited as a reserve for postal savings deposits. 
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—* money held by the Cuban agency of the Federal Reserve Bank of 


{The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. yf 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver Collars held in the Treasury tor their redemption: United States notes are 
secured by 4 gold reserve of $156.039.088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes o? 1890, which are also 
secured dollar for dollar by standard silver dollars held tn the Treasury: these notes 
are being canceled and retired on receipt ‘ed Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are “by the deposit with Federal Reserve 
agents of a like amount of geld or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reserve 
notes In actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund fs also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds 





Extend Reichsbank Holiday to August 3—Seek to Avoid 
Conflict With Operations of Month-End Payments. 


The modified bank moratorium was on July 28 extended 
until August 3 on the announced statement that this step 
had been taken so as not to conflict with operations at- 
tendant upon month-end payments. This extension has 
as its purpose co-operation with foreign banks to prevent 
any great withdrawals. Berlin advices furthermore said: 


Slight concessions have been made in the emergency decrees, allewing 
withdrawals for bare necessities such as rent and mortgage interest, and to 
anextent transactions by check and transfer of money have been made more 
liberal. But the heavy restrictions on normal business financing still re- 
main in almost their original form. 


Dependent on Stemming Withdrawals. 


The termination of the partial bank moratorium, as now in force, hinges 
upon assurances of stemming the drain of foreign withdrawals, and there is 
no prevailing certainty on this score. By a new order all obligations to 
abroad totaling over 50,000 marks must be reported to the Finance Minister. 
This order is interpreted as an effort to bring the total indebtedness of Ger- 
many under one head so that the extent of the obligations may be used as 
a basis for future plans. 

The chief fear here is concerned with the pessibility of a moratorium on all 
debts, with consequent damage to Germany’s credit. 

The pledges of the London conference to arrest the withdrawals of 
credit from the Reich have as yet been inadequately achieved, it is reported. 
Difficulties with small foreign banks have been encountered and the larger 


banks are unwilling to carry out their part without the co-operation of the 
smaller banks. 


A special cable to the New York “Times” from Berlin 
July 27 reported that the Government had issued a decree 
on that day making obligatory the announcement within 
10 days of all obligations to foreigners. The dispatch added: 


It is estimated there still is about $1,190,000,000 of foreign short-term 
credits in Germany, of which about $100,000,000 is from France. The re- 
sult of the survey will also serve as a basis for long-term loans that are 
to.be negotiated soon and will give the Reichsbank a chance to distribute 
its reserves of foreign exchange equally meanwhile. 

It was also discussed how to prolong the short-term credits that the 
banks agreed not to withdraw. While it would be easiest to prolong ac- 
ceptances, it has been suggested by several banks that acceptances be 
replaced by cash credits that could be left in Germany as long as the situ- 
ation demands. 

Other topics for discussion were how savings banks and smaller banks 
that did not participate in the organization of the Acceptance Bank can 
be protected from runs. Savings banks are unable to mobilize mort- 
gage credits to improve their liquidity. so it was agreed that a run upon 
their resources must be prevented to avoid destroying the confidence which 
other banks are trying to build up. Smaller bamks plan to organize an 
institution of their own that would extend cash credits based upon col- 
lateral. 

After a conference of the heads of German Exchanges it became doubtful 
whether the Exchanges would be reopened before Aug. 15 or even later. 
They will not resume activities on Aug. 1 as intended originally. 








German Government Decree Calls for Credit Data. 

Associated Press advices from Berlin, July 27 stated that 
President von Hindenburg had that day signed an emer- 
gency decree authorizing the government to order all per- 
sons or corporations domiciled in Germany, and all individual 
German States owing money abroad to notify a special 
government department in Berlin of the amount of all such 
indebtedness exceeding 50,000 marks (about $12,500). The 
decree makes those who fail to comply liable to a fine. 

Another emergency deeree promulgated to-day authorizes 
the government to participate in business enterprises through 
the new Acceptance and Guarantee Bank, in the capital of 
which the State shares to the extent of about $20,000,000. 








Guaranty Bank Forms in Berlin to Revive Credit— 
Akzept und Garantiebank to Act as Intermedium 
to Restore Normal Payment. 

The Akzept und Garantiebank, an institution intended to 
act as intermedium for restoring normal paying conditions 
among German banks, was constituted officially at Berlin, 
July 28, as reported in a copyright cable to the New York 
‘‘Herald Tribune” from Berlin of the same date which out- 
lined the bank as follows: 


It will have to do quick work, as full banking activity is supposed to be 
restored next Monday. 





The new bank's capital is 200,000,000 marks ($47,000,000 at current 
exchange). Dr. Bernhard Dernburg, former Minister of Finance, who, 
during the World War, acted as official German propagandist in the 
United States, has been appointed chairman of the bank’s supervisory 
board, while Julian Leick, Vice-President of the Commerz und Privat- 
bank, and Baron von Heydebrand have been named managing directors. 


The board is composed of representatives of the most preminent German 


2 be Close Contact Needed. 
ccording to the company’s charter, its object is to grant credits to banks, 
banking institutions, &c. The official communique issued on its founda- 
tion, however, says the firms identified with the new bank will be restricted 
to a comparatively small number of Berlin banks. This measure, the com- 
munique points out, indicates the necessity that the firms concerned must 
work in the closest contact, as, otherwise, rapid dealing with the problems 
with which the new bank will be confronted will be virtually impossible. 
_The technical course of the Akzept bank's activities will be as follows: 
Signatory banks will send bills to their customers who have current accounts 
with them, asking for drawing to orders in the respective bank and to 
address the Akzept bank, which hereby ts accepting the bill. The bill then 
will be rediscounted at the Reichsbank. Thus the customer himself will 
not be in touch with the Akzept bank but his bank will have to supply the 
funds required at maturity to enable the Akzept bank to redeem the bill. 
While the customer will be liable theoretically by his signature, it will be 
his bank which practically is obliged to supply the funds onpay day. The 
credit meanwhile will continue in the form of a current account. 


Thaw Frozen Credits. 

The drawing of bills will serve the purpose exclusively of creating first- 
rate material to enable the note bank, by the help of additional issuing of 
notes, to a certain extent to “‘thaw’’ frozen stocks in cash in the bank until 
a satisfactory reflowing into the banks takes place and paying becomes 
normalized. 

The joint stock capital, which is paid in to 25%, comprises 20,000 
shares with nominal value of 10,000 marks ($2.350) each. The Reich 
underwrote 80,000,000 marks ($18,800,000) and the Gold Discount Bank, 
20,000,000 ($4,700,000). 

Among the banks represented in the Akzept bank’s supervisery board 
are the Deutsche Bank and Disconto Gesellschaft, the Preussische State- 
bank, the Dresdner Bank, the Commerz-und Privatbank and the Berliner 
Handelsgesellschaft. Private banks are represented by Mendelssohn & 
Co. Dr. Wolfgang Reichardt, of the Ministry for Economic Affairs, the 
Privy Counselor A. Norden of the Finance Ministry will act for the Reich. 








Sugar Futures Exchangejin Germany Closed. 
Associated Press advices fromtHamburg, Germany, July 
27 said the Senate had’on that day ordered the Sugar Futures 
Exchange temporarily closed. Official quotations had 
ceased for some time. Liquidation of engagements for 
August and later were postponed until the credit situation 
is cleared, it was announced. 








Hungary Extends Decrees—Limit on Bank Withdrawals 
Will‘Remain in Effect Until Aug. 15. 


The Hungarian Government, according to to a wireless 
from Budapest, July 30 to the New York ‘‘Times’’, decided 
to extend the restriction on bank balance withdrawals and 
foreign exchange negotiations until Aug. 14. Since Aug. 15 
and 16 are public holidays, this really means an extension 
until the seventeenth. The dispatch adds: 


From Aug. 1 a further 5% of bank deposits to the maximum of $200 
can be withdrawn, so that, since the restrictions started, the total with- 
drawals permitted will have been 10%. 

Withdrawals for life insurancefpremiums and rent, however, are made 
subject to special exceptions. 








Leipzig Bank Is Absorbedjby{Saxon State Institution. 

A merger of the Allgemeine}Duetsche Credit Anstalt of 
Leipzig with the Municipal Staatsbank of Dresden was 
announced in a cablegram from Frankfort-on-the-Main 
July 28 to the New York ‘Journal of Commerce.’’ The 
latter institution is owned by the State of Saxony. As a 
result of this combination the Saxon State will take over the 
liabilities of the Allgemeine Deutsche Credit Anstalt, it is 
stated, amounting to 425,000,000 reichsmarks. Depositors 
of the latter thus secure’a State guaranty on their funds. 








Belgium Bank Merger Terms Are Approved. 


Terms of the consolidation of the various affiliates of the 
Bank of Brussels, says the Brussels correspondent of the 
New York “Journal of Commerce” under date of July 20, 
have become known, and the entire plan is understood to 
have been approved by the directors of the bank. He adds: 


According to the plan as it has been drawn up, the capital of the Bank of 
Brussels will be increased by some 170,000,000 francs, but this is likely to 
be reduced due to the fact that some of the affiliates own stock in each 
other and by the determination of the directors to maintain the reserves of 
the bank at 500,000,000 francs after having drawn upon the existing re- 
serves a sufficient sum to write off assets to present market values. It is 
also proposed to cancel some 60,000,000 francs of special stock, 50% paid, 
which was issued in 1928. 

The basis of exchange with the various affiliates is as follows: Share for 
share on Banques Centrale Anversoise and Banque Liegoise et Credit Gen- 
eral Liegois Reunis; four shares of Banque de Charleroi for three of Banque 
de Bruxelles; five shares of Banque Gantoise de Credit for two shares; eight 
shares of Banque de Louvain et Malines for five shares; two shares of Banque 
Centrale de la Lys for three; two shares of Caisse Commerciale de Roulers 
for one; one share of Credit Tirlemontois for one; five shares of Banque 
de Bruges 50% paid for one; seven shares of Credit Central du Hainaut for 
five; seven shares of Banque de Credit de Mons for four; two shares of 
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Banque de Vesdre for one; one share of Banque d’Ostende et du Littuoral, 
50% paid, for one; two shares of Banque Industrielle et Commerciale for 
one; five shares of Banque de la Tournaisie for four; ten shares of Banque 
d’Alost for seven; three shares of Banque de Waes, 50% paid, for four; 
three shares of Banque de Hasselt for two, and two shares of Banque 
d’Arton for one. 








Uruguayan Peso Drops to a New Low Record—Reaches 
50.5 Cents on the Dollar and Becomes Government’s 
Greatest Problem. 


The Uruguayan peso has fallen far below all former records, 
closing Saturday at 50.5 American cents, compared with a par 
value of $1.04 according to a Montevideo cablegram to the 
New York ‘Times’ dated July 26. It declined steadily 
throughout the week in sympathy with the Argentine peso. 
Saturday’s quotation represents a decline of 3.75 cents since 
Monday and 8 cents in 30 days. 

All the country’s wool, it is stated, has been exported and 
meat shipments are very light, with the result that there are 
no exports to sustain the exchange value of the peso, and it 
has suffered from the rather unusual process of declining 
every time the Argentine peso declines, but failing to react 
when the Argentine peso strengthens. 

The question has become the Government’s most pressing 
problem. 








State of Minas Geraes (Brazil) Bonds Called for Sinking 
Fund. 

The National City Bank of New York, as fiscal agent, 
announces to holders of State of Minas Geraes 614 per cent 
secured external sinking fund gold bonds of 1928, due March 
1 1958, and of State of Minas Geraes secured external gold 
loan of 1929 series A, 614% per cent bonds, due September 1 
1959, that $58,000 principal amount of the former and $49,000 
principal amount of the latter have been selected for re- 
demption on September 1 1931, both at par. Drawn bonds 
should be surrendered with all unmatured interest coupons 
attached at the head office of the fiscal agent, 55 Wall Street, 
New York, on September 1, from and after which date 
interest on such bonds shall cease. 








J. P. Morgan & Co. Prepared to Receive Tenders for 
Argentine Bonds for Amortization Purposes. 

J. P. Morgan & Co. announce that they are prepared to 
receive tenders for the amortization on or before Sept. 30 
1931, of $722,900 Argentine gold pesos, £144,580, of Argen- 
tine Government 5% Internal Gold Loan of 1909. Tenders 
for the sale of bonds with coupons due Mar. 1 1932, and 
subsequently, must be submitted at a flat price below par, 
expressed in dollars per bond, and lodged not later than 
12 noon on Aug. 15 1931, at the office of J. P. Morgan & 
Co., 23 Wall St., New York. Tenders also will be received 
in London by Messrs. Baring Brothers & Co., Limited, 
and in Buenos Aires by the Credito Publico Nacional. 








Federal Farm Board Defers Decision on Cotton—Sales 
to Be Withheld Pending Definition of Policy. 


Cotton held by the Cotton Stabilization Corp. “will not 
be offered for sale’ pending issuance of a statement by the 
Federal Farm Board on its future policy respecting cotton, 
Carl Williams, member of the Board, stated orally, July 20. 
The “cotton year” ends July 31, Mr. Williams pointed out, 
and at the same time the Board’s promise that stabilization 
cotton would not be sold in competition with the 1930 crop 
will expire. The policy of not selling will continue, he added 
until the Board redefines its policy. He said he did not 
expect the new statement would be available by the end of 
the month. The following information also was given orally 
by Mr. Williams, according to the ‘‘United States Daily’’: 

The stabilizatien corporation has about 1,300,000 bales of cotton, worth 
at present market prices about $50 a bale. It is costing the corporation 


about $4 a bale a year to store its holdings, which is materially below the 
usual cost of such storage. 


No policy has yet been adopted on loans to co-operatives on cotton of the 
present year’s crop. This matter will be considered next week, however. 
The Board has outstanding on July 1 about $117,000,000 in loans to both 
cotton co-operatives and the Cotton Stabilization Corp. 

The Board probably will send a representative to the conference called 
by Gov. Sterling, of Texas, to consider the cotton problem. The conference 
is to be at Austin, Tex., Aug. 3. No specific proposals for solving the 
problem have been placed on the program for discussion, as far as Mr. 
Williams is aware. 








Hawaii Prosperous, Says Banker. 

One of the brightest spots on to-day’s business map is the 
Hawaiian Islands, asserts I. W. Hellman, Vice-President, 
Wells Fargo Bank & Union Trust Co., San Francisco, who 
has just returned from a month’s trip there. “In the midst 





of world-wide depression,” said Mr. Hellman, “the Islands 
are enjoying a fair measure of prosperity, and there is virtu- 
ally no unemployment, principally because the two principal 
industries of the Islands—sugar and pineapple—are going 
full blast.” : 

Many sugar companies are showing profitable operations, 
in spite of the lowest price levels in many years, he said. 
This, he explained, is because of the substantial reductions 
in operating costs and overhead made during the last few 
years. 

Bank deposits, particularly savings, show marked increases 
over recent years. Real estate business and building are 
slack, although there is fair activity in public works. Tour- 
ist trade is somewhat below the peak levels of the last few 
years. Power rates are favorable to industrial expansion, 
being as low as even in the largest cities in the United 
States. Labor problems in the Hawaiian Islands are prac- 
tically non-existent, because of the practice of importing the 
bulk of labor from the Phillipine Islands under three-year 
contracts, as needed. 








A. H. Wiggin Named to World Bank Body—Chase 
National Chairman to Be American Member of 
Board on German Credits. 


Albert H. Wiggin, Chairman of the governing board of 
the Chase National Bank, has been selected as the American 
member of the committee to be set up by the Bank for 
International Settlements in accordance with the recom- 
mendation of the London Conference of Ministers, to in- 
quire into the immediate credit needs of Germany. The 
announcement of Mr. Wiggin’s appointment and acceptance 
was made by George L. Harrison, governor of the Federal 
Reserve Bank of New York, whose duty it was to select 
the American member of the committee under the terms of 
the plan adopted in London last week. 

The selection of Mr. Wiggin was regarded in Wall Street 
as particularly appropriate since the Chase National Bank, 
as the largest bank in the world, has probably the largest 
interest in Germany of all the American banks. Additional 
interest was lent to Mr. Wiggin’s appointment by the fact, 
says the New York ‘Times’, that he is known to be an 
advocate of war debt revision. The ‘Times’ also says: 

Mr. Wiggin has been away on a holiday for the past two weeks and 
did not return to his office yesterday. At the Chase National Bank 
it was said no time for his departure had been set, but that presumably 
he would leave as quickly as possible. It was thought likely he would 


depart to-morrow, when two fast ships, the Leviathan and the Ile de 
France, are sailing. 


The nomination of Mr. Wiggin as the American member of the com- 
mittee to be set up by the Bank for International Settlements carries 
with it no authority to commit either the Federal Reserve banks or private 
American banks to any course of action that may be agreed upon by the 
committee, in the understanding of Wall Street bankers. Mr. Wiggin 
will act as an individual expert, bankers said. 

The committee to investigate Germany’s immediate credit needs is 
being formed in accordance with a recommendation made by the Ministers 
at the conclusion of the Seven-Power Conference in London last week, 
which reads as follows: 

“The conference recommends that the Bank for International Settle- 
ments should be invited to set up without delay a committee of repre- 
sentatives nominated by the governors of the central banks interested 
to inquire into the immediate further credit needs of Germany and to 


study the possibilities of converting a portion of the short-term credits 
into long-term credits.’’ 








French Converting Bills Here Into Cash—Held to Ex- 
plain Foreign Deposits in Federal Reserve Banks 
of $100,435,000. 


Wholesale conversion of Bank of France balances in this 
market from bill holdings on bankers’ acceptances into 
free non-interest bearing deposits is understood to be the 
reason for the sharp jump in the item of foreign bank de- 
posits reported by the Federal Reserve banks in their 
weekly statement. Such deposits rose $41,954,000 during 
the week ended July 29, to $100,435,000. The New York 
“Journal of Commerce’”’ in its issue of July 31 goes into a 
discussion of the matter as follows: 


Usually deposits of foreign central banks with the Federal Reserve 
banks are of only nominal proportions, because of the fact that they do 
not earn any interest. A year ago such deposits amounted to $6,434.000¢5 
and as late as June 17 of this year, when the German financial crisis first 
began to enter its acute stage, they amounted to $5,676,000. They began 
to rise sharply immediately thereafter, although the largest weekly in- 
crease took place during the past week. 


Bill Holdings Contract. 


At the same time that the foreign deposits with the Reserve banks have 
been soaring by leaps and bounds, holdings of foreign acceptances in 
this market have been contracting. The Federal Reserve banks hold a 
large volume of bills for their foreign correspondents, following the prac- 
tice of indorsing them to assume contingent liability for a commission 
of % of 1%. On July 29 their holdings of bills on which contingent liabil- 
ity had been assumed were $253,578,000, a drop of $44,533,000 for the 
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week. Since June 17 a decline of $125,139,000 has yr place in the | The following is the text of the Treasury announcement 
corres- ; ° 
total — bills by the Federal Reserve banks for foreign regarding the matter: 


Bank of France, which for years has held large balances in both 
New York and London, is generally regarded in banking circles as chiefly 


France reports that its holdings of negotiable bills abroad had declined 
922,000,000 francs for the week, while its sight balances abroad had in- 
creased 816,000,000 francs. This indicated that it was carrying out just 
such an operation as was reflected in the statement of the Federal Reserve 
banks here. 

Three Reasons Seen. 

Three important reasons are believed to explain the shifting in the 
form of its balances here by the Bank of France. In the first place, it 
has sought to reduce its commitments in Germany, and to some extent 
in Great Britain as well. By selling out its bill holdings, or permitting 
them to mature without replacement, the Bank of France can get out of 
any responsibility in connection with those dollar bills based on German 
uaa which it bought with the indorsement of the Federal Reserve 

The French have pulled out virtually all of their existing commitments 
in Germany, and by avoiding the purchase of dollar acceptances originating 
in that country, they can make their withdrawal more complete, the 
bankers point out. 

A second factor, it is believed, is the tax on foreign bill holdings now 
in force in France. This tax, said to be 1% per annum, makes the holding 
of bills yielding something less than this rate unprofitable. By shifting 
the balances into depoits which do not carry such an impost, an actual 
saving is said to be made. 


Lack of Confidence. 

A third factor is said to be the more conservative attitude of the French 
following the recent German difficulties as regards their foreign balances. 
This is said to be clearly reflected in the withdrawals of some £35,000,000 
of the balances previously kept by the French in London, resulting in a 
very heavy gold flow of approximately $145,000,000 from there to Paris. 
In this country, the Bank of France is understood to have not only built 
up its deposit balances, but also to have increased considerably its stocks 
of earmarked gold. 

Considerable question exists as to what will be done with its enormous 
free deposits here by the Bank of France. This is expected to be deter- 
mined by the future course of events. If confidence is soon re-established 
and the French are again willing to invest these funds in bills or some 
earning asset, they are expected to remain in this market. Otherwise. 
it is thought likely that they may gradually be turned into gold and either 
left here on earmark or moved to theBank of France. 








The U. S. Treasury Contemplating Permanent Finan- 
cing in September—Preliminary Announcement. 


In connection with the notice issued last Sunday night 
announcing a new offering of Treasury bills, intimations were 
given out by the Treasury Department that considerable 
financing of a permanent character was contemplated in the 
near future—probably in September. The ‘‘United States 
Daily,”’ in its issue of July 27, said that the following infor- 


mation on the subject had been made available at the 
Department: 


Consideration is being given by the Treasury to its general financing 
program, in view of the fact that $4,631,524,750 in Government securities 
either mature or are callable before June 30, 1932, of which $800,000,000 
falis due during the ensuing two months. The major financing is expected 
in September, when approximately $634,387,000 in certificates and in 
excess of $100,000,000 in bills fall due entailing new security issues. 


Bond Issue Considered. 

Although thought is being given to a sizable bond issue, over a long 
period, no definite decision has been reached as to that mode of refinancing 
in the Fall. The entire program is being studied, and it is unlikely that a 
definite decision will be reached as to the character of financing until the 
latter part of August. 

Should there be no bond issue in September, it is considered certain that 
such an issue will be resorted to in December at which time maturities will 
will approximate $1,000,000,000. These will include $451,718,950 in 3% 
per cent notes called for that month, with the remainder of the total of 
$995,217,.000 consisting of 1% per cent certificates. 

Treasury records show that aggregate maturities for the remainder of 
the year include $444,500,000 in bills, $1,801,777,500 in certificates and 
$451.718,950 in notes. The first Liberty Loan of $1,933,528,300 is callable 
June 15, 1932. 

Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal reserve banks in cash or other immediately available 
funds on Aug. 3, 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purpose of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25, 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the condition of their issue. 


Copies of the circular may be obtained from any Federal reserve bank or 
branch thereof. 








United States Treasury Sells Another $60,000,000 of 
Treasury Bills on a Discount Basis—91-Day Issue 
to Be Dated Aug. 3. 


The Treasury Department on Sunday night announced a 
new offering of 91-day Treasury bills to be sold on a discount 
basis to the amount of $60,000,000 or thereabouts. Tenders 
were asked up to 2 p. m. Eastern standard time, Thursday, 
July 30. The bills will be dated Aug. 3 and will mature 
Nov. 2, when the face amount will be payable without in- 
terest. They will be issued in bearer form only, and in 
amounts of $1,000, $10,000 and $100,000, maturity value. 





Statement by Acting Secretary of the Treasury Mills. 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $60,000,000, or thereabouts. They will 
be 91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks or the branches 
thereof, up to 2 o'clock p.m. Eastern standard time, on July 30 1931. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be dated Aug. 3 1931 and will mature on Nov. 2 
1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000 and $10,0000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks. 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 30 1931, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Aug. 3 1931. 

The Treasury bills will be exempt as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies 
of the circular may be obtained from any Federal Reserve bank or branch 


thereof. 

The offering was oversubscribed nearly four times, Ogden 
L. Mills, Acting Secretary of Treasury, announced on 
July 30. The total amount applied for was $221,171,000. 
The total amount of bids accepted was $69,850,000. The 
statement in full was as follows: 

Acting Secretary of the Treasury Mills announced to-day that the tenders 
for $60,000,000, or thereabouts, of 91-day Treasury bills dated Aug. 3 


1931 and maturing Nov. 2 1931, which were offered on July 27, were 
opened at the Federal Reserve banks on July 30. 


The total amount applied for was $221,171,000. The highest bid 
made was 99.896, equivalent to an interest rate of about 0.41% on an 
annual basis. ‘The lowest bid accepted was 99.854, equivalent to an interest 
rate of about 0.58% on an annual basis. The total amount of bids ac- 
cepted was $59,850,000. The average price of Treasury bills to be issued 
is 99.871. The average rate on a bank discount basis is about 0.51%. 

The result to the Treasury was not quite so extremely 
favorable as in the case of the two bill sales immediately 
preceding. At the sale on July 24, when $51,806,000 of 91- 
day bills were allotted the Treasury borrowed on an interest 
basis of only 0.46% per annum and at the sale on July 15, 
when $50,000,000 of 91-day bills were disposed of the 
Government borrowed on an interest basis of 0.49% per 
annum. 








Federal Trade Commission Price Survey Unscientific 
and Superficial, Says President of National Asso- 
ciation of Retail Druggists. 


The Federal Trade Commission’s investigation of price 
maintenance recently made public is unscientific and super- 
ficial, Julius H. Reimenschneider, President of the National 
Association of Retail Druggists and member of the New 
York Board of Trade committee for which Prof. Edwin R. A. 
Seligman is conducting a study of price cutting and price 
maintenance, said in a statement, this week, advising busi- 
ness men not to form opinions based on the commission’s 
report: 


“The commission’s questionnaire was highly complicated,’? Mr. Reimen- 
schneider said, ‘“‘yet this did not help in getting at all the complicated 
factors of the problem. It was teo complicated to be answered intelligently. 
At the same time the commission did a pretty good job in gathering data 
at the request of the Senate. The commission’s deductions, however, were 
inaccurate ; and its analysis has all the earmarks of bias. 

“It is unfortunate that the commission counted together complete and 
incomplete replies to its questionnaire. Incomplete replies to questionnaires 
can never be fairly compared with complete replies. The 422 replies that 
did not answer the question about favoring or not favoring price main- 
tenance were counted and averaged with the 269 replies that answered the 
price maintenance question. This calculation shows that 29% of the total 
replies favor price maintenance. But throw out the incomplete replies 
and consider the 269, of which 200 favored price maintenance, and you 
find there is 74% who favor price maintenance. That is a higher percentage 
than appeared in the commission’s study of 1929. Instead of proving that 
price maintenance is unpopular, the report goes to show its meeting in- 
creased favor. But I don’t believe the report ~~ ~ anything. The com- 
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mission didn’t have anywhere near enough answers to obtain a true sample 
of the opinion of business men. 

“There have already been too many superficial studies made of price 
maintenance. They have only added confusion to the problem. The busi- 
ness man, who is asked to reply yes or no to the question as to whether or 
not he approves of price maintenance, can not do so conscientiously. Replies 
to such a question, to be worth anything in an economic investigation, must 
be made with reservations that consider types of business. 

“From my own experience in making investigations,” Mr. Reimen- 
schneider continued, “I am convinced that questionnaires answered by mail 
are often unsatisfactory. If the commission had engaged an intelligent 
crew of investigators, I believe they would have obtained much more satis- 
factory data. Furthermore, it appears to me that the investigation gave 
too much attention to the manufacturer. After all, the only important 
interest the manufacturer has in price maintenance is in its relation to its 
possibly overcoming substitution of branded goods by inferior unadvertised 
brands. 

“In view of the fact that the report of the Federal Trade Commission 
has brought about more confusion on this vital problem I await with inter- 
est the outcome of the study on price maintenance now being conducted by 
Prof. Seligman under the auspices of the New York Board of Trade Com- 
mittee, headed by Edward Plaut, President of Lehn & Fink, Inc. I am 
hopeful that the results of Prof. Seligman’s scientifically conducted study 
will go a long way in showing what can be done about price maintenance.” 


The Board of Trade Committee on Retail Pricing is com- 
posed of the following: Geo. M. Verrity, President of the 
American Rolling Mill Co.; Julius H. Reimenschneider, 
President of the National Association of Retail Druggists; 
D. C. Keller, President of the Dow Drug Stores; Dr. A. R. L. 
Dohme, President of Sharpe & Dohme ; George Gordon Battle, 
New York attorney; Linwood A. Miller, President of Willys- 
Overland Corp.; Hon. Clyde Kelly, Senator Arthur Capper, 
Thomas H. McInerney, President of the National Dairy Prod- 
ucts Co.; Joseph P. Day, W. J. L. Banham, President of the 
New York Board of Trade, and M. D. Griffith, General Man- 
ager of the Board. 








President Acts to Maintain Wages—Appeals to Leaders 
to Exhaust Every Expedient First—1929 Conference 
Pledges Unbroken—Lamont Refuses to Enter 
Textile Dispute—Assents to Cut by Distressed 
Firms. 


In a letter to Representative Francis B. Condon, Demo- 
crat, of Rhode Island, made public on July 27 with White 
House approval says the Washington correspondent of the 
New York “Herald Tribune,” Robert P. Lamont, Secretary 
of Commerce, declared that every industry represented in 
the President’s emergency conferences of 1929 had main- 
tained the -wage rates that were in effect two years ago. 
It was pointed out collaterally that a cut in the steel industry 
would be the first significant departure, and undoubtedly 
would lead to others and possibly to consumer demoralization 
and ultimately perhaps to industrial disturbances. 


Secretary Lamont’s letter was regarded as of no little im- 
portance as the first instance of the Administration being 
put on record as conceding a necessity of “temporary wage 
reductions,’’ though only where the alternative was to close 
down. The letter was in reply to a protest to President 
Hoover from Representative Condon that the textile industry 
in Rhode Island was reducing wages and thereby violating 
the “agreement’® made at the White House in the fall of 
1929 between capital and labor, whereby the former volun- 
teered not to cut wages during the economic emergency 
and labor leaders pledged organized labor to avoid strikes 
and industrial disputes. In the case of Rhode Island re- 
ductions mentioned, Secretary Lamont declared the Govern- 
ment could not interefere and that if it would, the inter- 
ference probably would be ineffective. Moreover, he pointed, 
out, that the textile industry was not represented in the White 
House conference of 1929. 


Secretary Lamont’s letter to Representative Condon 
follows: 
My dear Mr. Condon: 

Your letter of the 16th, to the President, was referred to this office 
for reply. 

The President's position in the matter of wage reductions is well known 
and understood. No one could have done more to maintain wage rates. 

When the conference was held in the fall of 1929, representatives of 
various industries expressed themselves in favor of maintaining wage 
rates, and, even though they were not sent as delegates of their indus- 
tries—or even of their own companies—and had no authority to pledge 
their companies or industries to any definite plan of action, nevertheless, 
without exception, the industries represented have maintained the wage 
rates that were in effect two years ago, and the influence of the conference 
and its conclusions have succeeded in a marvelous manner in sustaining 
wages. 5 

As the period of depression lengthens, many corporations which were 
not well protected by reserves accumulated in years of good business 
find theniselves at the present time in extremely difficult positions. Many 
of them have already cut dividends and salaries. Some of them are faced 
with the prospect of closing down altogether and thus creating more un- 
employment. or, alternatively, seeking temporary wage reductions. 

I very greatly regret that these cases should occur, but I do not be- 





lieve it is the duty of the Government to interfere In such cases—neither 
do I think such interference would be effective. 
Sincerely yours, 
ROBERT P. LAMONT, Secretary of Commerce. 


Following is a copy of Representative Condon’s letter, 
dated at Pawtucket, R. I., July 16: 

My dear Mr. President: 

I am again calling to your attention the wage-cutting campaign now in 
progress in the textile industry in Rhode Island. 

You will recall that last January, on behalf of several hundred of my 
constituents, I requested your assistance to prevent a wage cut in one of 
the mills of the American Woolen Co. of Olneyville, R. I. I feared then 
that such a wage cut, if allowed to stand, would be soon followed by others 
and that the inevitable result would be industrial strife at a time when 
it would be most disheartening to those who were doing their best to co- 
operate with you in your efforts to bring business and industry safely out 
of the present depression. 

In my letter I said that these employees believed that their employers 
were a party to the agreement entered into with you at the White House 
in 1930, not to cut wages duiing the present depression. I also stated that 
the belief was widespread throughout the State and that the initiation of 
wage cuts was looked upon in Rhode Island as a breach of such agreement. 

Disorders at Two Places. 

It was with great regret, and some surprise, that I learned from you, 
througb Secretary of Commerce Robert P. Lamont, that the textile industry 
was not represented among the industrial leaders of the country who made 
the pledge against wage cutting referred to above. 

A serious condition now exists in this State, and particularly in my dis- 
trict. Many thousands of employees in the textile industry here have 
recently received substantial wage cuts. In several of the mils where 
wage cutting has been announced, strikes have occurred, and in two in- 
stances in the cities of Central Falls and Pawtucket serious disorder has 
accompanied the attempts of employers to operate their mills with strike- 
breakers. It is quite likely that this condition will grow worse unless some 
one who can speak with authority tries to convince these employers that 
they are aggravating an already bad situation and repeating the serious 
mistake they made in this industrial area during the 1921 depression. 

Quotes Dr. Julius Klein. 

In this I am borne out by the opinion expressed by the Assistant Secre- 
tary of Commerce, Dr. Julius Klein, in his radio address on Sunday, Apri? 
12 1931, in which he made the followimg observation: 

“Fortunately, the vast majority of our industrial feaders are keenly 
appreciative of the necessity of providing at least some work for the maxi- 
mum number. Most of them realize, furthermore, the grave perils that 
lurks in the short-sighted proposal of the wage cut. Let us not add strikes 
and other industrial disorders to our troubles. We have enough grief 
asitis. That is what was done in 1921 when wage cuts started the greater 
part of the 2,400 strikes in that depression and turned more than a million 
workers out into the streets. One dose of that kind of dangerous nostrum 
ought to be enough in our depression experiences.” 

Asks President to Intervene. 

It is indeed a pity that the leaders of the textile industry in this State 
cannot be classed among the number referred to by Dr. Klein, who realize 
the perils of the wage cut. It seems to me that it is their duty to co-operate 
with you and the leaders of other industries who have voluntarily pledged 
you their aid. : 

May I, therefore, most respectfully request that you personally interest 
yourself in the very serious and alarming situation now rapidly developing 
in the textile industry in this State and to use the great influence of your 
exalted office to bring these leaders of the textile industry to a realization 
of the serious mistake which they are making and ask them to withdraw 
the wage cuts which they have already announced and put into effect. 

Sincerely yours, 
FRANCIS B. CONDON. 

Mr. Hoover’s views on the subject of wage cuts, it is 
pointed out, were stated in his address at the annual con- 
vention of the American Bankers’ Association at Cleveland 
on Oct.2last. At that time the President said: 

It appears from the press that some one suggested in your discussion that 
our American standards of living should be lowered. To that I emphatically 
disagree. I do not believe it represents the views of this association. Not 
only do I not accept such a theory, but on the contrary the whole purpose 
and the idea of this economic system which is distinctive of our country, 
is to increase the standard of living by the adoption and the constantly 
widening diffusion of invention and discovery among the whole of our 
people. Any retreat from our American philosophy of constantly increasing 
standards of living becomes a retreat into perpetual unemployment and the 
acceptance of a cesspool of poverty for some large part of our people. 

Our economic system is but an instrument of the social advancement of 
the American people. It is an instrument by which we add to the security 
and richness of life of every tndividual. It by no means camprises the whole 
purpose of life, but it is the foundation upon which can be built the finer 


things of the spirit. Increase in enrichment must be the objective of the 
nation, not decrease. 


Nevertheless, while the directors of the United States 
Steel Corp. were reconsidering the situation in their in- 
dustry, the White House found it necessary on July 28 
to issue the following statement: 


No member of the Administration has expressed the view or holds the 
view that the policy of the Administration in advocating maintenance of 
wages should be changed. It has not been changed. 


The White House statement, given out after a Cabinet 
meeting, was said to have been occasioned by the fact that 
the letter from Robert P. Lamont, Secretary of Commerce, 
to Representative Francis B. Condon, Demoerat, of Rhode 
Island, had been construed in some quarters as indicating 
modification of the Administration’s position to a point 
where it was now recognized that wage cuts were necessary. 
William N. Doak, Secretary of Labor, amplified the White 
House statement, according to the Washington correspondent 
of the New York “Herald Tribune,”’ saying that the Ad- 
ministration never had ‘“‘condoned” wage cuts. In other 


quarters it was explained that the Administration has sought 
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primarily to hold up the wage levels in the basic industries, 
steel, railroads and public utilities, on the theory that they 
were the bellwethers which could hold the lines as they are 
or lead to downward revision. It was pointed out that no 
one in authority had ever taken the position that a corpora- 
tion must shut down rather than reduce wages. The view 
has been held that the basic industries had the resources 
to maintain the wage levels temporarily until they could 
realize on the effect of holding up the standard of living in 
this country. 

The Administration has resisted wage cuts not only 
for fear, says the “‘Herald Tribune’ correspondent, of the 
psychological effect of such action but also on the ground 
that there was not the same economic justification for wage 
cuts as for dividend and salary cuts. It has been held that 
wage cuts should come last. He adds: 


The manner in which capital and labor shared the fruits of peak pros- 
perity has been cited to bankers and industrials contemplating wage re- 
ductions in support of this theory. Among the figures cited are some 
showing that, taking 1921 as 100, real wages, measured in terms of buying 
power, increased to 113 in 1929, whereas dividends of large railroad and 


industrial corporations mounted from 100 in 1921 to 356 in 1929 and 397 
in 1930. 








Railroad Labor Chiefs Would Fight Cuts in Pay— 
Warning on Wages Is Coupled with Support for 
Rate Rise if Found Justified—Question of Pay Has 


No Place at Hearing, Say Executives, Meeting at 
Washington. 


The Railway Labor Executives Association issued a state- 
ment at Washington on July 28 opposing any reduction in 
railway wages and favoring an increase in freight rates ‘‘in 
instances where the facts disclose that such increases are 
justifiable.’’ The statement reads: 


The petition of the railroads for a 15 per cent rate increase (which was 
filed with the Inter-State Commerce Commission on June 17) should be 
considered on its merits. There is a law governing the duties of the Inter- 
State Commerce Commission and providing the standards for reasonable 
rates. 

If under the iaw the railroads are entitled to earn more money and a 
freight rate increase will produce additional revenues, the railroads can 
properly appeal to the Inter-State Commerce Commission for relief. The 
Commission is a well-informed, public-spirited body possessing the ability 
and authority to fix just rates. The Commission will not lack information, 
advice and assistance in determining whether railroad revenues can be, 
and ought to be, increased through increased freight rates. 

We are in favor of increases in instances where the facts disclose that 
such increases are justifiable. 

Unfortunately the question of the reasonableness of railway wages has 
been injected into the pending proceeding, first through its discussion in 
the railroad petition, and then through objections to the rate increase 
offered by various protestants claiming that instead of increasing freight 
rates the roads should reduce wages. The injection of this issue into the 
rate hearing is unwarranted. 

The Inter-State Commerce Commission has not been given jurisdiction 
to determine the reasonableness of the railway wages. On the contrary, 
other governmental agencies have been provided to supplement collective 
bargaining, by which it is the settled, legislative policy of the government 
that wages should be fixed. 

It is not true that railway wages are high. The vast majority of men in 
railway employment do not earn to-day, and have not earned for years, 
wages equal to those of men engaged in similar work, calling for similar 
skill, in private industries. There are several hundred thousand railway 
men who have been out of work for over a year. There are as many more 
who have been working only part time for many years. 


Men Help Carry the Burden. 


A substantial part of this burden of unemployment is being carried by 
the men who are employed. Even in the days of prosperity, railway workers 
failed to gain increases proportionate to general increases of wages, and no 
large group of industrial workers has suffered more than railwaymen from 
the displacement of man power by machines. 

More traffic was handled by the railways in 1929 than in 1920, with 
370,000 less men. This year an additional 300,000 are unemployed and a 
large percentage of those remaining are working part-time. 

Railway labor has submitted its claims to arbitration after arbitration in 
the last five years and, without exception, impartial boards have found 
that railway labor was underpaid. The nation-wide depression of to-day 
has been caused by low wages, by the excessive profits of the few and the 
underpayment of the many whose purchasing power would not absorb the 
flood of goods that industry produced. We do not believe that the way 
out of the depression is to aggravate the cause of the depression. 

There is a very good reason why well-informed railroad executives have 
not responded to the pressure of outside forces urging wage reductions. 
The facts will not support such a demand. There are severa] hundred 
thousand men in the lower-paid groups of railway labor earning less than 
$1,000 a year. There are several hundred thousand in the medium-paid 
groups who earn less than $1,500 a year, yet these include men of the highest 
grades of mechanical skill whose wages have always been much higher in 
other industries. 

The comparatively small number of railway employes who earn a decent 
livelihood are men of long experience and heavy responsibility who are, 
fur the most part, subject to demotions and part-time employment as 
traffic fluctuations and who never attain the compensation and security 
obtained by men of similar capacity on other walks of life. 

Between 1923 and 1929 the revenues of the railways per employe increased 
over $400, and the compensation paid increased less than $100, leaving a 
net gain to the owners of $300 peremploye. This gave the owners approxi- 
mately $500,000,.000 a year additional profit made out of the employes, or 
enough to pay 6 per cent interest on $8 .333 ,000,000 of additional investment. 

The railroads reported an increased investment in this same period of 
only $4.093.000.000. Thus it is proved that the roads were getting out of 
increased labor efficiency in 1929 and increased annual profit of over 
$250,000,000 in excess of a fair return on their additional investment. 





———— 
Wages could have been increased. but there is no justification for reducing 
wages when every employe is producing a larger profit for the employer 
than ever before. . 

We have no desire to prejudge the issues of the pending rate case. 

Every one must recognize that railway labor has a direct interest’ in 
increasing the traffic and the revenues of the railways. but we deny that 
there is any justification for seeking to increase the net revenues through 
the process of reducing the wages of employes. Railway labor has an in- 
terest equal to that of management and coinciding with the public interest 
in just and fair regulation. But we would warn those who would evade 
the issue of reasonable rates and, with appeals to prejudice and misinforma - 
tion, would seek to substitute a wage issue, that no impartial review of the 
facts will support their contentions. 

The railway labor organizations not only are united and prepared to 
resist any such move with all the powers at their command: they are also 
fortified with the solemn agreement between representatives of employers 
and employes and the Government of the United States not to permit the 
presence of a business depression to be used as the excuse for breaking 


down the American standard of living and compelling men to labor for 
less than just compensation for their services. 


Members of the Association. 


The Railway Labor Executives’ Association is composed 
of the following: 


D. B. Robertson, President, Brotherhood of Locomotive Firemen and 
Enginemen. 

E. J. Manion, President, Order of Raflroad Telegraphers. 

Sam Berry, President, Order of Railway Conductors. 

J. A. Franklin, International President, International Brotherhood of 
Boilermakers, Iron Shipbuilders and Helpers of America. 

A. O. Wharton, President, International Association of Machinists. 

C. J. McGlogan, International Vice-President, International Brotherhood 
of Electrica! Workers. 

J. G. Luhrsen, President, American Train Dispatchers Association. 

D. W. Helt, President, Brotherhood of Railroad Signalmen. 

F. H. Fljozdal, President. Brotherhood of Maintenance of Way Employes. 


A. B. Devlin, representing National Organization of Masters, Mates_and 
Pilots of America. 


M. 8. Warfield, President, Order of Sleeping Car Conductors. 

A. F. Whitney. President, Brotherhood of Railroad Trainmen. 

George Harrison, Grand President, Brotherhood of Railway and Steam- 
ship Clerks, Freight Handlers, Express and Station Employes. 

Martin F. Ryan. President, Brotherhood Railway Carmen of America. 

Roy Horn, President, International Brotherhood of Blacksmiths, Drop 
Forgers and Helpers. 

T. C. Cashen, President, Switchmen’s Union of North America. 

A. Johnston, Grand Chief Engineer, Brotherhood of Locomotive Engineers. 

B. M. Jewell, President, Railway Employes Department A. F. of L. 

Cc. = ga President, National Marine Engineers’ Beneficial Asso- 

ation. 

L. fe rg Vice-President, Sheet Metal Workers’ International Asso- 
ciation. 

J. F. Ryan, President, International Longshoremen’s Association. 


J. F. McNamara, President, International Brotherhood of Firemen and 
Oilers. 








Chairman Brainerd of Inter-State Commerce Com- 
mission Reiterates Statement That Wage Question 
Will Not be Taken up in Determining the Applica- 
tion of the Railroads for 15% Advance in Rates. 


Chairman Ezra Brainerd of the Inter-State Commerce 
Commission, on July 29 reiterated the position of the Com- 
mission relative to the consideration of railroad wages in 
connection with the united plea of the Nation’s railroads for 
a 15 per cent horizontal freight rate increase. (Ex parte 
No. 103.) In reply to a communication received from 
Chicago questioning the Commission’s action in barring 
certain resolutions of the Chicago Association of Commerce, 
purportedly because one had to do with wages, Commissioner 
Brainerd stated: 


In a public notice issued July 22 we called attention to the fact that 
evidence would not be received in this proceeding regarding the level of 
railroad wages. It is considered by the Commission that such evidence 
would not be pertinent to the inquiry and that if relevant it would, under 
the circumstances of this case, be impracticable to consider in connection 
with the matter directly brought in issue by the carriers’ application. 


The letter to Commissioner Brainerd was from Ezra J. 
Warner of Chicago, and declared: 


I noted with surprise the reception by your distinguished body of the 
resolutions anent the steam carriers’ application for a 15 per cent increase 
in rates and charges which our Chicago Association of Commerce sought 
recently to file with you. 

It is reported here in Chicago that permission was refused and that the 
reason was solely that we had suggested in our resolution that consideration 
should be given to the subject of wages paid to railway labor, in the bearing 
which these might have upon “‘adequate revenue.”’ 

The resolution in question stated: 

That since the present level of railway wage scales is at or about the war 
time level, notwithstanding the subsequent material reduction in the cost 
of living and the downward revision of wages in many industries which 
will be called upon to pay such increased rates as may be authorized in this 
proceeding; therefore serious consideration should be given to a proper 
revision of railway wages. 

The association attempted to file the resolution as an 
exhibit, but the Commission ruled it out because of the fact 
that resolutions, editorials, etc., are never admitted in 
evidence in a case before the Commission. Permission was 
extended to the association, however, to testify that it was 
generally in favor of the carrier’s proposal. 

Explaining that the reference to wages was not the reason 
for barring the resolutions, Commissioner Brainerd declared 
in his letter to Mr. Warner: 








726 FINANCIAL 











CHRONICLE: [Vou 138. 








I call your attention to the fact, which does not seem to be well understood 
by the public, that the law requires this Commission to dispose of all such 
matters only upon the record as made after a full opportunity has been 
afforded all parties interested to be heard at a public hearing. Letters. 
telegrams, resolutions, editorials, and newspaper articles are not competent 
evidence and while ordinarily received by the Commission and filed in the 
correspondence section of the docket, form no part of the record upon which 
a decision can be properly based. 








Inter-State Commerce Commission Prepares for Further 
Rate Hearings—Committees are Assigned. 


The assignment of commissioners and plans for the presen- 
tation of evidence when the opposition side of the 15 per cent 
rate increase case is taken up in August was announced on 
July 30 by the Inter-State Commerce Commission. After 
the regional hearings in different sections of the country, the 
entire division of the Commission that has been assigned to 
the rate case will assemble in Chicago on August 31 for the 
final hearings. The Commission announced the Chicago 
hearing might be divided into two groups of commissioners 
working simultaneously. 

The assignments for the other hearings follow: Portland, 
Me., August 4, Commissioner Claude R. Porter, and Ex- 
aminer Irving L. Kich; Washington, August 10, Commis- 
sioner B. H. Meyer and Examiner M. A. Disque; Atlanta, 
August 17, Dallas, August 21, and Kansas City, August 26, 
Commissioner Joseph B. Eastman and Examiners Howard 
Hosmer and H. W. Archer; Portland, Ore., August 12, San 
Francisco, August 17, and Salt Lake City, August 24, Com- 
missioner E. I. Lewis, William E. Lee and Examiners G. H. 
Mattingly and Myron Witters. 

The Commission informed persons expecting to introduce 
evidence at Portland, San Francisco and Salt Lake City 
telling them that because of the limited time their evidence 
should be condensed as much as possible, with one witness 
representing kindred interests and cumulative evidence and 
duplication cut to a minimum. 

Commissioner William J. Carr of the California State 
Commission is assisting in arranging Western hearings. — 








National League of Commission Merchants Asks Aid 
of Gov. Roosevelt to have Fruits and Vegetables Ex- 
empted from Proposed Increase in Railroad Rates. 

A plea that Governor Roosevelt of New York ask for the 
exemption of fresh fruits and vegetables from the 15 per cent 
freight rate increase sought by the railways was made public 
on July 26 by the National League of Commission Merchants. 
Governor Roosevelt’s aid was requested in a letter from 
Robert F. Blair, President of the commission group. A 15 
per cent increase on fresh fruits and vegetables, Mr. Blair 
wrote the Governor, ‘‘would mean $40,000,000 a year more 
in freight charges,’’ or 10 per cent of the $400,000,000 increase 
in revenue, while these commodities form only 1.28 per cent 
of the total rail traffic. Traffic would be reduced by higher 
rates, Mr. Blair, contended, and the increase would “‘accel- 
erate the shift of fruits and vegetable tonnage from railroads 
to motor trucks.”’ He added that it would “drive much of 
the traffic out of interstate commerce altogether, restricting 
farmers’ markets, increasing consumer prices, and without 
any compensatory benefits to the rail carriers.”” “I have 
presumed to remind you of these facts,’’ he went on, “‘in the 
earnest hope that through the proper State agencies, the 
conditions peculiar to traffic in these perishable foods in 
New York State are presented to the Inter-State Commerce 
Commission from authoritative sources.”” Mr. Blair con- 
tinued: 

Freight rates are a major factor in both prices paid the producer and 
prices paid by the consumer. In times of business depression, is it not 
important to have scrupulous regard for the restricted buying power of our 
people and guard against placing on growers and producers, already in 


distress, any further hazards restricting their markets or depressing prices 
for their products? 

We probably are in agreement on the desirability of augmenting railroad 
revenues. Arbitrarily to raise all rates, without regard for varying essen- 
tiality of commodities and ignoring the capacity of the traffic to bear the 
additional burden, to say the least is a policy of doubtful prudence. : 

On the basis of present freight charges, . - long hauls carry a very 
heavy transportation burden. To increase these rates 15 per cent, in many 
instances would produce a prohibitive rate. The tendency would be to 
restrict New York shippers to the nearer markets and deprive the distant 
consumers access to the quality products of New York State. 

The movement into New York markets presents a decidedly serious 
picture. The New York City market draws its supplies from thirty-eight 
States. In 1929, it went to California for 43,338 cars; to Oregon for 2,399 
and to Washington for 4,752 cars. Texas shipped 2,303 cars to New York 
City, while Florida shipped 21,047 cars. . . . 

It would be a calamity, indeed, if in a laudable effort to improve the 
financial condition of our railroads we should raise a barrier that would 
restrict the New York growers’ market on the one hand, and, on the other, 
deny the important but distant producing sections freedom in meeting the 
consumer requirements in the great industrial centres of New York. 








Textile Mills Join Shippers in Protest Against the 
Application of the Railroads for an Advance in 
Rates—Cattle and Cane Interests Also File Com- 
plaints Denouncing Project—New York Shippers 
Conference Favors Granting Rise—In Resolutions 
Advocate Relief Sought If Existing Port Differen- 
tials Here Are Preserved. 


The cotton textile industry of the country on July 28 went 
on record as opposing the proposal of the railroads of the 
country to increase freight rates by 15 per cent. In a com- 
munication to the Inter-State Commerce Commission the 
cotton textile industry, through its representative associa- 
tions, asserted that it would oppose any attempt to increase 
rates either on the finished product or on the inbound raw 
product. 

“Conditions existing in this industry over a period of 
several years,’’ said the communication, ‘“‘make it impossible 
for petitioners to voluntarily accept any increase in existing 
rates on its finished product or in any of the elements entering 
into the cost of production, including inbound freight rates.’’ 
The announcement of the industry’s stand in the matter 
of the carriers’ united plea for a 15 per cent horizontal freight 
rate increase was made through its three chief associations, 
the American Cotton Manufacturers, the Cotton Manufac- 
turers of North Carolina, and the Cotton Manufacturers 
Association of South Carolina which, according to the com- 
munication, ‘‘represents a vast majority of the textile interests 
of the entire South.”’ 

The Illinois Live Stock Shippers’ Association advised the 
Commission that it would appear at hearings scheduled for 
the month of August and testify in opposition to the carriers 
plan. ‘“‘We are greatly surprised,’’ said the Association’s 
communication, ‘‘at the railroads asking for a favor of this 
kind at the present time because all agricultural producers 
are experiencing the most serious condition in the history 
of their business, not excepting the depression beginning in 
the year 1894.”’ 

Another large organization which has formally advised the 
Commission of its intention to oppose the carriers’ plan to 
increase freight rates is the American Sugar Cane League, 
which includes the Louisiana Sugar Planters’ Associa- 
tion, the American Cane Growers’ Association, and the 
Producers’ and Manufacturers’ Protective Association, 
and numbers more than 3,500 members throughout the 
South. Assailing the carriers’ plan, the league asserted the 
railroads should be forced to relinquish their costly terminal 
facilities to the communities in which they are constructed. 
‘‘Another idea that we take the liberty of advancing,’’ said 
the communication, “which may appear unusual on first 
consideration, but which is far less radical than the proposal 
to break the back of our staggering agricultural camel by 
the addition of new straws, is that steps be taken to relieve 
the railroads of the enormous overhead represented by their 
investments in stations and terminals that were built in 
response to the insistence of the communities in which they 
are located as a tribute to the pride and prestige of those 
communities and which have been constructed at an outlay 
far exceeding the legitimate necessities of the carriers. 

These expensive, ornate and palatial stations and terminals ought to be 
taken over by the municipalities in which they are located and used by the 
railroads on a low rental basis through the various State public service 
commissions. 

These terminals owe their unnecessary magnificence largely to the grandi- 
ose pretentions of the people of the cities where they have been erected, 
and to make the impoverished farmers of the United States pay higher rates 
in order that such ornamental burdens may be carried is obviously all wrong. 

After a protracted discussion the Shippers’ Conference of 
Greater New York in the afternoon of July 28 at a special 
meeting in the rooms of the Merchants’ Association went on 
record by resolutions adopted as not being opposed to an 
increase of railroad rates, “if found justified,’’ and provided 
the present relationships are not upset. While not mentioning 
it specifically, says the Washington Bureau of the New York 
‘Journal of Commerce,”’ the ‘‘present relationships’’ in the 
resolution was understood to refer to “‘port relationships.’’ 
That has reference to the existing port differentials between 
New York, Norfolk, Philadelphia, Baltimore and other ports. 
Shippers demand that if the railroad rates are advanced the 
same margins of difference of rates shall be maintained so 
that there shall be no disruption in the port rate structure. 
Another resolution approved said that the Conference would 
not oppose an increase in rail rates if the Commission is 

satisfied that the financial condition of the railroads war- 
ranted it ‘“‘so as to assist their credit.’’ Several other resolu- 





tions had been previously offered, one favoring a flat rate 











Ava. 1 1981.] FINANCIAL 


CHRONICLE 


727 








increase per ton and another a graduated scale according to 
classes, but failed of passage. Vice-Chairman William J. 
Mathey was named by Chairman William 
represent the Conference at the meeting of carriers, port 
representatives and shippers and at other hearings to be held 
on increased rail rate questions. The ‘“‘Journal of Commerce”’ 
in reporting this, went on to say: 

A letter read by Chairman Chandler from J. F. Atwater, Manager of 


a graduated scale of rates somewhat on lines previously 
suggested by A. P. Welsh, traffic manager of the Brooklyn Chamber of 


Inasmuch as the Commission has ordered to become effective the rates 
presented in docket 15879 (Eastern Class rate case),"’ Mr. Atwater said, 
“it seems to be a debatable question whether or not any increase ordered in 
ex parte 103 would be added to the increases already presented. I have 
prepared a statement showing the effect of the 15% if added to the rates 
to become effective Dec. 3. I believe that asarule shippers would be * * * 
opposed to any increase on top of those presented in 15879. 

*“‘We in New England object to a percentage increase inasmuch as it up- 
sets competitive relationships and places the long-hail shippers at a dis- 
advantage with the short-haul shippers. New England shippers shall 
recommend a flat increase. 

‘‘No flat rate has as yet been recommended but figures are now being pre- 
pared. I would suggest that a certain amount be proposed to the Commis- 
sion to be added to the first class rate, perhaps 5 cents, and this amount be 
graduated in accordance with the graduation presented in docket 15879, 
thus: One, 100%; two, 85%; three, 70%; four, 50%; five, 35%; and six, 

274%. 
'  “S§$ome such method as this might be arrived at and in this way some com- 
petitive relationship as now would be continued.”’ 

In reply to a question Chairman Chandler said that the proposed increase 
in rates would affect import and export rates? 

“‘We do take the position,’’ Mr. Chandler continued, ‘“‘that these rates 
would disrupt port relationships. It is up to the railroads to make their 
position clear as to this. I am told that the New York Central would not 
stand any disruption in port relationships. The question arises: what are 
the railroads going to do after Dec. 3 on import and export rates£ 

“If they do nct want to say what they are going to do it is up to us to 
apply for aruling.’’ 

Mr. Mathey in reporting on the recent rate hearings in Washington said 
that there was no doubt that the railroads are in a serious state with their 
revenues dropping. The question is, he said, whether the 15% increase 
will give them what they want as the increased rate might not give them a 

‘15% increase in revenue. 

“It will mean that storage charges on the piers wil be increased 3%, but 
demurrage charges will not be,’’ he added. 

Amother speaker said it was undertsood that after the new rates go into 
effect certain industries will be taken care of. 

Mr. Chandler said it looked as if the carriers sought the approval of the 
Commission for an increase, leaving them to say how it should be applied. 

“I think that this is the weakest part of their case,’’ he said. ‘‘They 
should spread the increase evenly along the line. It will mean that the 
increase will have the effect of transferring the rates on business onto the 
road. If an even amount was put on everybody it would distribute the 
burden and not disrupt the rate situation.’’ 

©. V. Hilleary suggested that the increase must be consistent with port 
relationships and that no advance should be made in pier storage charges. 

Another speaker said he doubted anyway whether a 15% increase was 
justified at all. 


Contention of railroad executives that the carriers are in 
@ serious financial condition and in need of immediate relief 
was challenged on July 27, says the Washington corres- 
pondent of the New York ‘“Times,’’ in a dispatch on that 
date, in a compilation of data by Wilbur La Roe, Washing- 
ton representative of the Port of New York Authority, and 
counsel for Southern shipper interests opposed to the pro- 
posed 15% increase in freight rates. The dispatch continued: 

Included in the compilation, which extended in some instances to 1910, 
were annual dividends declared and the average rate paid on dividend 
yielding stock, annual net operating income, total corporate and free surplus 
of all railroads and figures on annual railroad operating ratios. 

With reference to the figures in his study, Mr. La Roe stated: 

“It is believed that the propositions stated and the figures given in support 
of them will lead to the conclusion that the situation is far less serious than 
the public has been led to believe. 

“The first of the propositions set forth in the study is that railroad divi- 
dends during the past few years have been the greatest in history. The 
contention is supported by figures published by the I.-S. C. Commission 
showing that for the year ended Dec. 1930, class I roads alone declared 
dividends amounting to $506 ,624,912 and that the average rate on dividend- 
yielding stock was 7.82. 

1927 a Record Year. 


“Corresponding figures for 1928 and 1929 showed declared dividends 
amounting to $510,017,987 and $560,901,941, respectively, and an average 
rate on dividend-yielding stock of 7.12 and 7.47. 

“The amount of dividends declared in the latter two years was the largest, 
according to the compilation, of any year since 1920 except 1927. In that 
year declared dividends of $567,280,717 were shown, although it was ex- 
plained the 1927 figure included $76,299,528 of ‘unusual items not represent- 
ing cash.’ ” 

The average rate on dividend-yielding stock was also largest od any year 
given and amounted to 8.47. 

Increases were shown from year to year, excepting 1930, in ast income. 
Mr. Large’s figures for 1920 to 1930 inclusive were as follows: 


Year. Amount. | Year. Amount. 
FE ben ancecnisewons $481 950,969 |1926_...............- $883 421,795 
SE, cc wntnded ie tipi S00 Fe A aceon cenesenunense 741,923,916 
[i nan emeecens tam 434,450,186 |1928................-. 855.017 540 
Di, amibarnahennen> Sane Gt, Fett Cl ctchnncondnoanee 977 .229,.694 
TEE onccccasesecces> 623,309,308 11980...............--- 523 ,907 ,472 
Dpidcccsncnndeasheon 771,053 ,077 | 





Disaster Pictured if Railroads Are Permitted to Advance 
Rates—Kansas Fears Diversion of Freight to 
Competitors With Dire Results. 


The Public Service Commission of Kansas has advised 
the Inter-State Commerce Commission that it will attempt 
to prove during hearings to be held in the West next month 
that any increase in freight rates at this time “will drive the 
traffic from the rails to competitors with disastrous results 
to railroad earnings and.inealeulable consequences for the 
future.”” The communication from 
was in answer, says the New York “Journal of Commerce” 
in its issue of July 28; "tothe Commission’s request that 
parties in opposition to the railroads’ plea for a 15% hori- 
zontal increase in freight rates submit an outline of the 
testimony they will present at the hearings to be held 
throughout the country during the month of August. The 


nature of the testimony to be presented by the Kansas 
Commission was given as follows: 


Testimony relating to the economic condition of agriculture and specified 
industries within the State of Kansas and comparisons thereof with the 
economic condition of the carriers. 

Testimony relating to the inability of the different major commodities 
to stand the increases sought; commodity prices will be compared with 
railroad rates; agricultural and industrial profits with those of the rail- 
roads; development of substitutes and restriction of production; stimulus 
to short haul traffic involving little revenue to the carriers, and the dis- 
couragement of long haul traffic as a result of percentage increases, &c. 

Competition Stressed. 

Competition with other forms of transportation to show that increased 
rates at this time will drive traffic from the rails to competitors with dis- 
astrous results to railroad earnings at the present time and incalculable 
consequences for the future; nature of such competition in the past, its 
AO and the attitude of rail executives toward meeting this com- 
petition. 

Such additional testimony as may be pertinent to the issues involved 
and helpful to the Commission in its determination of such issues, to be 
presented by the Kansas Commission separately or as a part of the com- 
mittee work previously referred to. 


It is estimated that the presentation of the above testimony will not 
exceed two hours. 











Denver Stock Yards Service Rate Cut—$100,000 Slash 
Is Ordered in 45 Days by Agricultural Board. 


A cut in the service charges at the Denver stockyards, 
which it is estimated will save shippers approximately 
$100,000 annually, was ordered on July 28 by Acting Sec- 
retary of Agriculture Renick W. Dunlap, according to the 
Washington Bureau of the New York ‘Journal of Commerce’”’ 
The order provides that the new rates shall become effective 
in forty-five days. The correspondent of the “Journal of 
Commerce’”’ further discusses the matter as follows: 


With respect to live stock received at the stockyards by rail, the order 
reduces the present rates from 35c. to 28c. per head in the case of cattle, 
from 25c. to 18c. for calves, from 12c. to 10c. for hogs and from 8c. to 6 4c. 
for sheep. 

Reductions on Stock. 


Reductions in the same amounts are made with respect to the present 
rates on live stock received at the stockyards by vehicle such as trucks or 
on foot, except that the rate on calves is reduced 6c. instead of 7c. The 
new rates for such receipts are 33c. for cattle, 2lc. for calves, 12c. for hogs 
and 8 Ke. for sheep. 

It is further found that the stockyards company has been yarding the 
live stock of the so-called dealers or traders without making any charges. 
The order expresses the opinion that the stockyards company should not 
recoup from shippers the expense of this free service. Therefore the reduced 
rates prescribed in the order are based upon the principle that the stockyards 
company should either charge the traders a fair rate for this service or bear 
it itself, without passing it on to those who ship live stock to the market. 


New Rates Given. 


The new rates to be charged to the dealers or traders, in lieu of the free 
services heretofore rendered, are 14c. per head for cattle, 9c. for calves, 
5c. for hogs and 3c. for sheep and goats. The existing rates as to horses and 
mules are not changed, except that a rate of 17 4c. per head for horses and 
mules handled by dealers or traders is prescribed. Charges for corn, hay, 
oats, bedding, etc., are reduced materially. 

The order results from a hearing by the Secretary in February, 1930, to 
inquire into the reasonableness of the rates and charges made by the Denver 
Union Stockyards Co. of Denver for the services it rendered to those who 
market their live stock there. The proceeding is known formally as Bureau 
of Animal Industry docket No. 301, the Secretary of Agriculture vs. the 
Denver Union Stockyards Co. 








Interstate Commerce Commission Starts Probe 
Rate Discrimination. 


An investigation into the practice of railroads allowing re- 
duced rates to shippers and manufacturers in exchange for 
price reductions in materials purchased by the roads was 
launched at Philadelphia on July 29 by the Interstate Com- 
merece Commission. It is the contention of complaining 
shippers that discrimination was shown in allowing shipments 
to be made at much lower rates than those established, with 
the understanding that reductions in equal ratio would be 
made by manufacturers selling merchandise to the railroads. 
A mass of documentary evidence was produced by the carriers 
at the hearing in the Chamber of Commerce Building. Col. 
C. B. Young, Assistant Vice-President and General Pur- 
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chasing Agent, and J. L. Eysmans, Vice-President in charge 
of traffic, of the Pennsylvania Railroad, testified before Wil- 
liam P. Bordel, Director of the Interstate Commerce Com- 
mission’s Bureau of Service. 

No denial of the practice was made by the railroads and 
the commission’s representatives indicated that the purpose 
of the investigation is to determine how far the practice can 
be carried out and yet remain legal. At the conclusion of the 
testimony of the Pennsylvania system officials, officers of 
the Reading Co. will offer testimony. The investigation will 
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A Century of Rail Development—The Heavy Railjof 
To-day as Compared with the Light Rail of Former 
Periods. 

After careful consideration, and with the most helpful 
co-operation on the part of the steel companies, the Penn- 
sylvania RR. has this year put in service a new standard 
rail section for heavy duty use, weighing 152 pounds to the 
yard. The first heats were rolled and placed in the track in 
May and June 1931. This has furnished the theme for an 
interesting study of the question of rail development by 
T. J. Skillman, Chief Engineer of the Pennsylvania RR., who 
proceeds as follows: 


‘Aside from its technical significance, the production of this rail, the 
heaviest and strongest ever manufactured for regular service on any rail- 
road, constituted an event of much historic interest as it signalized the 
rounding out of an even century of progress in the evolution of the T-rail. 
Further interest attaches to the fact that the original T-rail was the inven- 
tion of a celebrated engineer who designed it for use on what is now a 
portion of the Pennsylvania RR. System. 

On May 16 1831 there arrived in Philadelphia, from England, the first 
T-rails ever produced. They weighed 36 pounds to the yard, were 3% inches 
in height and 3% inches wide at the base. They were rolled of iron, and 
were for the track of the Camden & South Amboy RR., projected to run 
from Oamden, N. J., on the Delaware River, opposite Philadelphia, to South 
Amboy, N. J., on the Raritan River. This line is in operation to-day as 
part of the New York Division of the Pennsylvania RR. Its first President 
and Engineer, Robert L. Stevens, son of Colonel John Stevens, the prophetic 
advocate of railroads vs. canals, designed the rail and invented the principle 
of the “‘T’’ section. 

Stevens’ achievement proved to be one of the notable mileposts in trans- 
portation history. The fundamentals of his design have been retained to 
the present day, and the “T’”’ section remains the standard type of rail in 
nearly every country in the world. Its influence was particularly important 
in the United States, where a primary requirement for the opening up and 
development of a new and debtor country was a rail answering fully the 
needs of service and at the same time capable of being produced and laid 
at reasonable costs. 

From Stevens’ T-rail of 1831 to the 152-pound section of 1931 is a far 
cry, and many steps have intervened. It is necessary, however, to pass them 
by and proceed to a brief description of the new rail and the circumstances 
relating to its adoption. 

The trend of modern railroading is toward increased capacity and lading 
for freight cars, increased weight of passenger equipment, increased length 
of trains in both branches of the service, and steadily advancing speeds. 
The influence of these factors is likely to grow rather than diminish in 
the future. Where they are encountered in maximum degree the result 
has already been the development of wheel load pressures and the attain- 
ment of speeds beyond the durability of the rail heretofore in use to with- 
stand. Indications of the reaching of such condition are given by the life 
of the rail, the number of failures, and extent of the annual expenditures 
required to maintain smooth-riding track, as well as evidences of deficiencies 
in splicing, as the result of insufficient depth of the splicing area, &c. 

Such indications have become sufficiently numerous on portions of the 
railroad carrying the densest traffic to make it apparent that a review of 
the requirements was necessary in order to arrive at a solution with respect 
to a rail design which would meet the problems of producing a stronger 
track with smoother and more comfortable riding qualities, capable of carry- 
ing safely increased traffic, with increased wheel loan pressures, at increased 
speeds, and at the same time with more economical maintenance. 

Accordingly, committees were formed of representatives of the United 
States Steel Corp., the Bethlehem Steel Corp., and the Pennsylvania RR. 
These committees made thorough reviews and analyses of the problem, and 
set for their aim a rail design that would accommodate safely and satis- 
factorily 100,000-pound axle loads at a speed of 100 miles per hour. These 
requirements compare with 80,000-pound axle loads at speeds of 80 miles 
per hour, applicable to the 130-pound main line standard rail section here- 
tofore in use on the Pennsylvania RR. It was concluded that this increased 

allowance for axle loads und speed would take care of the transportation 
developments of the next 25 years. 

The chemical composition and desirable arithmetical attributes, as to 
stiffness and strength, were fixed, and the design made accordingly, in order 
to fit as nearly to these attributes as possible. 

Calculations were made indicating the stresses to be obtained from a 
purely theoretical standpoint. The result was to demonstrate the necessity 
for a rail section in which would be incorporated, among others, the follow- 
ing features, namely: 
eee - vee rages 4 8 inches, or 1% inch higher than the 130- 

on heretofore standard, 

tae tance Peter as an important element in increasing 

2. A head designed with as flat a radius as would be practicable to manu- 
facture, in order to give broad contact with the wheel tread. 

3. A definite desirable ratio of the perimeter of each portion of the rail— 
that is the head, the web and the base—to their respective volumes, in 
order that the rate of cooling should be as nearly even as possible to 
minimize the setting up of internal stresses in the process. 

4. That the rail should be canted in the ratio of one to 40, by use of a 
canted tie plate, as a further means of providing better contact between the 





The working out of these requirements produced a section weighing 152 
pounds to the yard, and possessing 75% greater stiffness than the previous 
130-pound section. 
fn determining the surface of the head, in order to have the surface 
stresses initially as low as possible, the contours of the wheel treads on 
many cars in active service were studied and an average made. As a result, 
it was found that a 24-inch radius for the surface of the rail head would 
be the nearest fit to the average contour that would be practicable to roll. 
Observation, so far, of the behavior of this rail in the track has indicated 
that the contact between the rail and whee] has been materially extended, 
and the object sought has therefore been attained. 
As a result of the knowledge gained in designing the new 152-pound 
180-pound section has to accord with the prin- 


i 


131-pound section x 
except where extraordinary conditions of traffic require 152-pound 
section. The latter is now being laid at various points between New York 
and Pittsburgh, and its use on the main East and West and North and South 
stems of the system will be progressively extended, to replace existing rail, 
as conditions of traffic and wear warrant. 

The deficiencies in splicing, to which reference has been made, were 
met by utilizing the greater “fishing” space provided in the higher web of 
the new rails. This has made it possible to design a simpler but more 
effective form of splice, which results in a much improved rail joint. In 
particular, features of design have been introduced which produce greater 
vertical stiffness, as well as lateral resiliency. The latter makes it possible 
to take up the wear and tear that occurs between the under side of the 
head of the rail and the top of the splice. 

It may be appropriate to append to this brief description of the new 
rails a reference to the fact that the Pennsylvania RR. was the first Amer- 
ican system to adopt steel rails. The production of steel rails, as is 
widely known, was made a commercial possibility by the perfecting of the 
Bessemer process and the great cheapening in the cost of making steel 
which followed. 

In 1862 John Edgar Thomson, then President of the Pennsylvania RR., 
made a study of the production of steel rails in England, where they were 
being placed on the market for the firet time. Impressed with their advan- 
tages, he desided to purchase 400 tons for experimental use. They were 
placed in the track for test purposes between Altoona and Pittsburgh. The 
weight of these rails was 56 pounds to the yard. The results of the tests 
were so favorable that the management decided to adopt eteel rails as the 
standard for subsequent purchases. 

The 130-pound section, which has just been superseded for standard Penn- 
sylvania RR. main line use by the new 152-pound and 131-pound sections, 
was adopted in 1916. It was a modification of and improvement upon a 
125-pound section adopted in 1914. Prior to that, the standard main line 
rail of the Pennsylvania RR. had been a 100-pound section since the early 
90’s, and various lighter sections were in use in earlier years. 

The Pennsylvania RR.’s average requirements for steel rails are approxi- 
mately 175,000 tons per year. The actual quantities of new steel rails 
placed in Pennsylvania RR. track during the last decade are shown in the 
following table: 











eer 149,765 tons| 1926. ......-.--..-------- 217,995 tons 
ee 133,520 tons | 1927..-... 212,844 tons 
WEB so cocccccecenscccsoace a tons} 1928. ............-------- 

1934... ..-ccccccccwcceene 157 926 tons} 1929. ......-...-.--.----- 205,815 tons 
1925... » tons} 1930... . 121,941 tons 


The story of the designing of the original T-rail is of such interest, and 
the circumstance itself so important in the evolution of railroads, as to 
warrant a summary in connection with the fact that 100 years have now 
passed. 


The minutes of the Board of Directors of the Camden & South Amboy RR. 
show that in September 1830 Robert L. Stevens, as President and Engineer 
of the company, was instructed to visit England for the purpose of inspect- 
ing and reporting upon railroad matters there. In particular he was 
directed to make purchases of “all iron rail.” This, the management of the 
company, with unusual foresight, preferred to the wooden rail, plated with 
strap iron, which was used in the construction of many of the other early 
American roads. Rails of that type were reasonably satisfactory where 
horsepower was used, but proved inadequate to the locomotive. This was 
strikingly demonstrated in the famous trial trip in 1829 of the ‘‘Stourbridge 
Lion” on the tramway of the Delaware & Hudson Canal Co, between Car- 
bondale and Honesdale, Pa. The trip, which was the first movement of a 
steam locomotive on an American railway, was a complete success as far 
as the engine was concerned, but a failure on the part of the track. 

Upon receiving his instructions from the Camden & South Amboy Board, 
Stevens sailed for England a few days later. During the voyage he employed 
his time by whittling out model sections of rail from wood obtained from 
the ship’s carpenter. 

The best railways of England at that time were being laid with what was 
known as the Birkenshaw rail, sometimes, from its shape, called the “fish 
belly.”” It had a head not unlike that of the T-rail, and a high web, but 
no base. It was notable as being the first iron rail ever produced by 
rolling. The only other all-iron rails previously in use had been of cast 
metal and in lengths of not over 3% feet. 

Birkenshaw rail gave good results as far as operation was concerned, 
but was expensive to lay, by reason of the fact that its construction required 
that the baseless web rest in cast iron “chairs” which were spiked to stone 
blocks at intervals of three feet. Stevens perceived that this rail was not 
adapted to conditions in new America where metal workers were scarce and 
iron dear. He therefore conceived the idea of adding the continuous flat 
base, which dispensed with the necessity for chairs. 

Stevens never patented his rail invention, which, by reason of its almost 
universal use, might have made him enormously rich. He frequently ex- 
pressed regret in after life that he had not done eo, and on one occasion 
investigated the possibility of obtaining a patent, but found that too long a 
period had elapsed, and that his invention had become public property. 

For use with the T-rail, Stevens also designed the “‘hook-headed” spike, 
which is substantially the railroad spike of to-day. The spikes were driven 
into wooden plugs inserted into the stone blocks before the latter were 
superseded by wooden ties. To join the rail lengths together he devised 
what was called the “iron tongue,”” which later evolved into the fish plate 
and subsequentiy into the modern joint-bar. In the rai] joint, as planned 
by Stevens, rivets were used, which have long since been replaced by the 
bolt and nut to complete the joint. 

Upon arrival in London, Stevens addressed a letter to the ironmasters of 
Great Britain requesting bids. It was accompanied with a cross-section, 
side elevation and ground plan. The letter read: 





head of the rail and the wheel tread. 


“Tiverpool, Nov. 26 1830. 
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“Gentlemen: At what rate will you contract to deliver at Liverpool, 
say from 500 to 600 tons of railway, of the best quality iron rolled to the 
above pattern in 12- or 16-feet lengths, to lap as shown in the drawing, 
with one hole at each end, and the projections on the lower flange at every 2 
feet, cash on delivery? 

“How soon could you make the first delivery, and at what rate per month 
until the whole is complete? Should the terms suit and the work give 
satisfaction a more extended order is likely to follow, as this is but about 
one-sixth part of the quantity required. Please to address your answer (as 
soon as convenient) to the care of Francis B. Ogden, consul of the United 
States at Liverpool. 

“I am your obedient servant, 
“ROBERT L. STEVENS, 
“President and Engineer of the Camden and South Amboy 
RR. & Transportation Co.” 

It is recorded that Stevens encountered great difficulties in inducing a 
British mill to attempt making rails of his design, and at first received no 
favorable replies to his proposals. The ironmasters of the Kingdom for 
various reasons regarded his undertaking, to quote a commentator, “as 
dangerous, or at least highly imprudent, and likely to prove disastrous to 
all concerned.”” He was, however, fortunate in being personally acquainted 
with John Guest (afterwards Sir John Guest), a member of Parliament and 
head of the firm of Guest, Lewis & Co., owners of the Dowlais Works in 
Wales. ‘ 

Through this avenue of approach Stevens prevailed upon Guest to have the 
rails rolled at his plant. He accompanied Stevens to the works, where the 
latter gave his personal supervision to the construction of the required rolls. 
After their completion, the firm gravely hesitated to use them for fear of 
damage to the mill. Upon learning of this, Stevens deposited a liberal sum 
to guarantee the cost of the repairs, if any should be required. The receipt 
for this deposit was long preserved among the archives of the Camden & 
South Amboy Co. In point of fact, the rolling apparatus did break down 
several times. 

A nephew, Francis B. Stevens, writing in 1881 to the late J. M. Swank, 
the noted authority on iron and steel, stated that the first experimental 
rails came from the rolls ‘‘curled like snakes, and distorted in every 
imaginable way.’’ At last, however, the mill men acquired the, art of 
straightening the rail while it cooled. 

The first shipment, to which reference has been made, and which reached 
Philadelphia May 16 1831, consisted of 550 bars, each 18 feet in length, 
and, as previously stated, weighing 36 pounds to the yard. In the case of 
the second shipment, which arrived several months later, the weight was 
increased to 42 pounds to the yard. Over 30 miles of* these rails were 
immediately laid on the line of the Camden & South Amboy, constituting 


the forerunner of modern railroad track construction not only for the United 
States but for the world at large. 
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Co-Ordination of Rail and Motor Truck Facilities 
Advocated. 

Co-ordination of rail and motor truck facilities is now 
recognized by the railroads as the only satisfactory way out 
of the highly competitive situation which has developed dur- 
ing the last few years, the Bank of America N. A. reports 
in a survey of the situation appearing in the current issue 
of “The Review.” ‘The avoidance of lost motion and waste 
in handling freight, and reduction of expense, it is believed, 
will best be accomplished by the return to rail transporta- 
tion of traffic to which railroads are able to offer the best 
service, and the retention by motor trucks of traffic which 
they are best fitted to handle. “The reaching over by 
either one or the other means of transportation into the field 
of activity in which, according to all laws of economy, the 
other is best suited to operate, is not serving any useful end,” 
says the Bank. “The two should be complementary, rather 
than competitive.” 

The Bank cites three general plans which railroads have 
been adopting in their effort to have motor truck transporta- 
tion serve, rather than work against railroad interests. They 
have been taking over existing motor transport companies, 
or forming new ones, to be operated as subsidiary organiza- 
tions; they have been making arrangements with independent 
motor transport companies or with individual truck owners 
for “store-door” collection and delivery; they have been 
arranging for the transportation by rail of detachable truck 
bodies, which can be swung upon a flat car, and, upon 
arriving at their destination, can be replaced upon truck 
wheels, with their loads of freight still intact. By all three 
systems, of course, the motor trucks serve as a feeder to the 
railroad, and the motor truck subsidiary companies, in 
addition, enable the railroads to share in the profits result- 
ing from freight carried entirely by truck. “The Review” 
proceeds as follows: 


’ At the present time 60 railroads are operating trucks, and the number of 
trucks so operated is estimated at more than 7,000, the Bank continues. 
This does not include 9,427 trucks operated by the Railway Express Agency, 
nor does it take into account arrangements made by railroads with inde- 
pendent truck companies or individual truck owners. 

While different methods have been adopted by the railroads in an effort 
to regain traffic, results have been successful in the majority of cases. Sev- 


era] railroads in the East and a number of Western railroads are offering 
store-door collection and delivery service along their lines, arranging for 
trucking service through trucking organizations already in existence in 
localities traversed by the rail lines. The railroads issue their own bille 
of lading covering the movement of freight by truck from the door of 
the shipper to the railroad station, by train to destination, and by truck 
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again to the door of the consignee. The majority of roads are offering the 
store-door collection and delivery service without extra charge, but a few 
of the roads are adding the cost of this service to their less than carload 
freight rates. 

One Western road, which is operating a motor truck company as a 
subsidiary, reports a very decided increase in freight traffic since this 
service has been in effect. Combined merchandise tonnage of the railroad 
and motor truck company out of one of the principal terminals of the road 
in March 1931 was reported 81% greater than the merchandise tonnage 
handled by the railroad alone in March 19380. 

The plan of carrying detachable truck bodies by rail appears to offer 
many of the advantages of beth means of transportation. It is figured that 
the cost to a truck operator of running a loaded truck with a 20-foot body 
is about 30c. a mile. Studies made by the Pennsylvania indicate that it 
could profitably handle such truck bodies by rail, allowing for a load of 
three truck bodies to a flat car, for about 15c, a mile. This latter rate is 
far below the ordinary less than carload rate, and yet it is figured that 
handling the detachable truck bodies at 15c. per mile will be more profitable 
to the railroad than the ordinary less than carload business at the higher 
rate. The reason for this seemingly contradictory fact is that terminal 
expenses, which tend to make the handling of less than carload freight 
unprofitable will be very largely eliminated. 











Savings Deposits Continue Their Steady Gain. 

More than 13,000,000 people now ha've average accounts 
of $753.56 in the mutual savings banks of the United States, 
amounting to total deposits of $9,976,967,981 on July 1, 
according to figures compiled by the National Association 
of Mutual Savings Banks. This is the largest accumulation 
of small capital ever held by the mutual institutions in a 
century of existence and also represents the highest average 
savings achieved in that time, says the Association. The 
average a year ago was $745.21. On Jan. 1 it dropped to 
$740.85, advancing almost $13 since that date. 

The assets of the banks had an equally impressive increase 
in the year ending July 1, rising better than dollar for dollar 
with deposits. The gain in assets amounted to $882,686,088 
and the gain in deposits was $831,076,122. Of not less in- 
terest was the increase in depositors, numbering 966,826. 
As the National Association of Mutual Savings Banks points 
out, this latter gain shows that the rising deposits came 
largely from the pockets of new depositors. 

The trend of savings offers interesting sidelights. Thus 
the rate of gain in deposits advanced in the first six months 
of 1931 compared to the last six months of 1980. For the 
earlier period the rate was 3.67%, and for the later period 
5.41%. It is also evident that the gain in deposits has been 
centered in the larger banks, which would tend to show that 
smaller communities have had less money to save. In fact, 
the 100 largest mutual institutions had 87.18% of the whole 
gain in the 12-month period. But they held only 67.32% of 
deposits. 

In the face of substantially increased deposits and a 
difficult investment market, the mutual institutions main- 
tained their ratio of surplus to deposits at the high figure 
of 11.1%, a decrease of only 0.4% in the year. Delaware 
had the highest ratio, 17.1%. ‘The following further par- 
ticulars are also given: 

Of the 17 States in which mutual savings banks operate, New York easily 
led the nation, having total deposits on July 1 of $5,160,429,492, a gain 
for the year of $596,214,543. An average would mean $857.96 for each 
depositor, considerably above the national average, and $20.12 above the 
State average a year ago. 

Massachusetts followed New York in total of mutual savings deposits 
and amount of increase $2,166,269,831 in the first case and $71,286,394 in 
the second. The average per depositor was $704.87, a gain of $11.63 for the 
year. Pennsylvania held third place with a gain of $61,478,187 and an 
average of $669.15. Connecticut took fourth honors, with $30,860,452 
gain and $682.48 average. New Jersey stood fifth, $24,684,438 gain and 
$542.25 average. The gain in depositors by States was much in the same 
ratio—New York, 567.191; Massachusetts, 122,295; Pennsylvania, 101,290 ; 
Connecticut, 73,979; New Jersey, 36,636. 

In this period of expansion the savings banks were called upon to find 
larger outlets for their deposits at a time when sound investments have been 
restricted and returns upon capital lowered. Considerations of safety made 
it necessary in many instances to reduce dividend rates paid to depositors, 
but the decline for all the banks in 12 months was only 0.11% from 4.60 a 
year ago to 4.49 on July 1. Both New York and Massachusetts reduced 
rates, the first by 0.19%, from 4.43 to 4.24, and the second from 4.91 to 
4.75, or 0.16%. 

All signs, it is stated, point to a continued steady increase 
of savings, although this may not mean a growing ratio, 
according to the savings bankers. New accounts, it was said, 
had been received from men and women in everyday walks 
of life. The banks have not sought what is termed invest- 
ment money. Instead, they have endeavored to place the 
best facilities at the disposal of the general public. 

Prime mortgages continue to be the largest outlet for this 
reservoir of small capital. Utility bonds are taking a sizable 
part of the increased funds, and railroad and Government 
bonds receive @nother considerable share. 
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LIST OF 100 LARGEST MUTUAL SAVINGS BANKS IN THE UNITED 
STATES ACCORDING TO D . JULY 1 1931. 

Depostis Relative Size 

No. Name of Bank— July 11931. Jan, 11931, 
1 Bowery Savings Bank, New York City.......... $457 822,318 1 
2 Emigrant Industrial Savings Bank, N. Y. City... 397,877,082 2 
3 Philadelphia Savings Fund Society, Phila., Pa.... 323,505,714 3 
4 Williamsburgh Savings Bank, Brooklyn, N. Y.... 230,601,842 4 
5 Central Savings Bank, New York City......-.-- 200,585,349 5 
6 Bank for Savings, New York City...... w<<----- 184,375,358 6 
7 Dime Savings Bank of Brooklyn, Brooklyn,N. Y. 159,666,515 7 
8 Dry Savings Bank, New York City..... --- 156,862 8 
9 Greenwich Savings Bank, New York ween--- 146,278,727 9 
10 Union Dime Savings Bank, New York City...... 141,271,503 10 
11 Seamen’s Bank for Savings, New York City. editions 115,501,891 12 
12 Society for Savings, Cleveland, Ohio.....2..... - 114,449,850 11 
13 East River Savings Bank, New York City...... - 109,265,062 13 
14 Five Cents Savings ’ »Mass.. 102,654,851 14 
15 vings Bank, B: DB. Me Resocks ---- 101,099,715 15 
16 Brooklyn Savings Bank, Brooklyn, N. Y........ 616, 16 
17 lin Savings Bank, New York City........ o 93,055,845 18 
18 Provident Institution for Savings, Boston, Mass... 91,453,281 17 
19 Hibernia Savings & Loan Society, San Fran., Calif. 86,746,616 19 
20 Savings Bank of Baltimore, Baltimore, Md...... 82,307,019 20 
21 Dollar Savings Bank, New York City........... 81,683,774 21 
22 Harlem Savings Bank, New York City.......... 80,982,083 23 
23 Erie County Savings B: ‘ o %, eee 79,712,003 26 
24 Charlestcwn Five Cents Savs. Bk., Boston, Mass_. 78,067 ,266 22 
25 Buffalo Savings Bank, Buffalo, N. Y............ 77,743,303 31 
26 Howard Savings Institution, Newark, N. J...... 77,521,033 24 
27 New York Savings Bank, New York City...__. ne 72,160,075 25 
28 Western Savings Fund Society, Philadelphia, Pa. _ 67,251,086 29 
29 Farmers & Mechanics Savs. Bk., Minneap., Minn. 65,889,353 27 
30 Albany Savings Bank, Albany, N. Y............ 64,584,513 28 
31 Home Savings Bank, Boston, Mass.........._.. 64,376,318 30 
32 East New York Savings Bank, Brooklyn, N. Y... 63,725,351 41 
33 Society for Savings, Hartford, Conn.........._. 62,617,853 32 
34 Providence Institution for Savs., Providence, R.I. 61,250,954 33 
35 Rochester Savings Bank, Rochester, N. Y......_ 58,537,001 34 
36 Suffolk Savings Bank, Boston, Mass.........._. 56,823,891 36 
37 Long Island City Savings Bank, L. I. City, N.Y__. 56,387,713 39 
38 Worcester County Inst. for Savs., Worcester, M. 56,281,126 37 
39 Washington Mutual Savings Bank, Seattle, Wash. 56,079 407 35 
40 Springfield Inst. for Savs., Springfield, Mass______ 55,150,945 38 
41 Eutaw Savings Bank, Baltimore, Md........._. 52,692,425 40 
42 Roosevelt Savings Bank, Brooklyn, N. Y........ 51,266,699 42 
43 South Brooklyn Savings Bank, Brooklyn, N. Y__.. 50,987,189 43 
44 Onondaga County Savings Bank, Syracuse, N. Y_. 47,116,524 45 
45 Dollar Savings Bank, Pittsburgh, Pa-........._- 46,379,139 44 
46 Citizens Savings Bank, New York City_......._. 44,963,328 47 
47 Green Point Savings Bank, Brooklyn, N. Y 44,925,545 48 
48 Greater New York Savings Bank, Brooklyn, N. Y. 44,493,398 46 
49 United States Savings Bank, New York City_____ 40,287,031 49 
50 Empire City Savings Bank, New York City..._.. 40,104,323 51 
51 Peoples Savings Bank, Providence, R. I-.-..___. 38,945,001 50 
52 Beneficial Saving Fund Society, Philadelphia, Pa. 37,797,921 52 
53 National Savings Bank, Albany, N. Y.......... 36,856,886 53 
54 Cambridge Savings Bank, Cambridge, Mass... _. 36,391,294 56 
55 New Haven Savings Bank, New Haven, Conn..... 36,055,551 59 
56 Kings County Savings Bank, Brooklyn, N. Y___- 36,026 ,864 61 
57 Monroe County Savings Bank, Rochester, N. Y__. 35,961,340 54 
68 New Bedford Inst, for Savs., New Bedford, Mass_. 35,505,102 55 
59 Manhattan Savings Institution, New York City _ - 35,485,271 65 
60 Bridgeport-Peoples Savs. Bank, Bridgeport, Conn. 35,467,561 57 
61 City Savings Bank, Albany, N. Y............. 35,057,244 58 
62 Peoples Savings Bank, Worcester, Mass......._ 34,621,145 60 
63 Cornecticut Savings Bank, New Haven, Conn. ._. 34,426,242 67 
64 Franklin Savings Bank, Boston, Mass........__. 34,123,792 62 
65 Dime Savs. Bank of Williamsburgh, Bklyn, N. Y_. 33,759,809 66 
66 Jamaica Savings Bank, Jamaica, N. Y.......... 33,202,672 69 
67 North River Savings Bank, New York City....__ 33,004,389 68 

68 Fulton Savings Bank, Brooklyn, N. Y......._ _. 32,336,000 

69 Italian Savings Bank, New York City........... 32,162,375 63 
70 Irving Savings Bank, New York City......_____ 32,106,642 75 
71 Worcester Five Cents Savs. Bk., Worcester, Mass. 31,636,069 70 
72 Amoskeag Savings Bank, Manchester, N. H..._. 31,634,924 71 
73 Provident Inst. for Savings, Jersey City, N. J..._. 31,397,215 72 


74 Lynn Institution for Savings, Lynn, Mass 


is elas weet lints 30,564,844 74 
75 Warren Institution for Savings, Boston, Mass. ._. 30,545,593 76 
76 East Side Savings Bank, ye & Se 29,880,922 73 
77 Syracuse Savings Bank, Syracuse, N. Y_......-_. 29,587,774 84 
78 Metropolitan Savings Bank, New York City...._ 29,583,812 80 
= Bay Ridge Savings Bank, Brooklyn, N. Y......_- 29,448,842 81 


Excelsior Savings Bank, New York City......___ 
81 Brevoort Savings Bank, Brooklyn, N. Y....._... 
East Brooklyn Savings Bank, Brooklyn, N. Y.._. 
83 Savings Bank of Utica, Utica, N. Y............. 
84 Union Square Savings Bank, New York City_____ 


= Home Savings Bank, Albany, N. Y 28,867,076 79 


Essex Savings Bank, Lawrence, Mass 





CAR Se 27,719,959 85 
87 Saving Fund Society of Germantown, Phila., Pa__- 27,597,167 86 
88 Malden Savings Bank, Malden, Mass........._- 26,673,238 88 
89 Bronx Savings Bank, New York City.....______ 26,200,743 96 
90 Savings Bank of New London, New London, Conn. 25,810,811 89 
* Hoboken Bank for Savings, Hoboken, N. J...._. 25,605,547 


94 
25,209,923 91 


Worcester Mechanics Savs. Bank, Worcester,Mass. . ’ 
25,124,593 92 


= Troy Savings Bank, Troy, N. Y 


Queens County Savings Bank, Flushing, N. Y_._.- 24,482,226 == 

95 Worcester North Savings Inst., Fitchburg, Mass.. 24,391,253 93 

96 Schenectady Savings Bank, Schenectady, N.Y_... 24,099,570 95 

97 Poughkeepsie Savings Bank, Poughkeepsie, N. Y_- 24,003;062 oo 

98 Flatbush Savings Bank, Brooklyn, N. Y_........ 3,964, -- 

99 Mechanics Savings Bank, Hartford, Conn......- 23,948,802 97 

100 City Savings Bank, Bridgeport, Conn._......._- 23,866,167 99 

Total deposits—100 largest savings banks... -- $6,716,357 ,949 








Survey Shows Eastward Trend in Banking. 

“Banking is very definitely concentrating in the centers 
of growing population. Most of the closed banks are in 
towns that lost population before they lost banks.” So says 
an exhaustive study reported in the August issue of “The 
Bankers Monthly,” published by Rand McNally & Co., Chi- 
cago. The report shows that 73% of the banks closed between 
June 30 1930 and July 1 1931 were in towns with a losing 
population. There were 1,656 banks closed and 198 of these 
reopened, making a net loss of 1,458. Sixty-seven reopened 
within a month; 99 within a year. Thirty-two banks were 
reorganized under a new name, and 29 were taken over by 
banks in the same town; 43 were taken over by banks in 
other towns, 

In a study of banking resources for the past 10 years, it is 
shown that there is a very definite trend eastward. Eastern 
states are growing rapidly in bank resources, whereas many 
other states are losing. Sixteen states lost $811,759,000; 
whereas 33 states, including the District of Columbia, gained 
$23,652,850,000. 


The 12 eastern states gained $17,943,456,000. 
New York, Vermont, New Hampshire, Maine, M 


ese 12 states are: 
usetts, Connecticut, 





Rhode Island, New Jersey, Maryland, Delaware, Pennsylvania, and Ohio. 

New York State alone showed a gain of $11,061,126,000. Only two 
other states outside of these 12 eastern states gained as jpuch as a billion 
dollars. These two states are California, with a gain of $1,809,246,000, 
and Illinois, with a gain of $1,479,901,000. 

The heaviest losers in banks closed from June 30 1930 to July 1 1931 
were: Illinois, 171; Arkansas, 76; Missouri, 93; Iowa, 114; North Caro- 
lina, 65, and Indiana, 75. 

Although Arkansas lost 76, 52 were reopened, leaving a net loss of 24; 
whereas Missouri, losing 93, reopened only 9, leaving a net loss of 84. 

A chart accompanying the survey shows that the greatest number of 
closings in any one month was in the month of December. The number 
then dropped until February when only about 80 banks were closed. The 
number since that time remained low on the chart until June when 178 
banks closed. 

“Business failures caused 200 times as much loss as bank failures,” says 
the survey, and quéting, “It is not fair to examine the lcss in resources 
alone, for every year sees a heavy loss in business resources other than 
banks. 

“For example, the government publishes comparative figures in its 
statistical abstract of the United States for 1930 in which it shows that 
business failures in the year 1929 were 52 times as many as bank failures. 

“The government also compares the liabilities of business failures with 
bank failures and we discover by a little figuring that on the basis of the 
recovery of 90% of the deposits of banks and the recovery of only 8%% 
of the liabilities of failed businesses, that the loss to the country in 
resources was over 200 times as much from industrial failures as from 
bank failures. 

“But, 1929 was not a year of excessive industrial failures either. A 


number of other years preceding had shown just as large a number, some 
even larger.” 








Mechanization of Office Work in the United States 
Increasing. 


Mechanization of office work is making rapid progress 
in the United States, according to “The Index” published by 
The New York Trust Company. “Business machinery,” “The 
Index,” says, “has become an essential adjunct to mass pro- 
duction. Modern large-scale productive methods would be 
well-nigh impossible without detailed cost accounting sys- 
tems which keep a close and dependable record by mechani- 
cal means. Indeed, mass production requires mechanization, 
wherever possible, of the means of administrative control 
no less than of processes of production, 


“In the invention and manufacture of business machines and in their 
general use, the United States, characteristically enough, has played a 
leading part. The typewriter, for example, was an American invention. 
American inventiveness is responsible for most of the improvements which 
have been made in it since the first typewriter was marketed. Similarly, 
the dictaphone was invented and almost entirely developed in this country. 
Here, too, the scientific filing system originated, as did also calculating, 
billing and adding machines, punched-hole tabulating and accounting ma- 
chines, loose-leaf ledgers, card ledgers, the cash register, the addressing 
machine and numerous other appliances which are now indispensable fea- 
tures of modern business equipment. 

“Because of the great diversification of its products and the difficulty 
of segregating items produced by the industry not strictly classified as 
business machines, exact statistics giving the dollar value of business 
machines produced, as such, are not available. This value, however, can 
be gauged from that of several of the principal products of the industry, 
reported in the biennial census of manufactures and has been estimated to 
total $350,000,000 annually in normal times. 

“The proved excellence of modern business methods developed in the 
United States has Jed to their growing adoption abroad. As a result, 
business machines and appliances conceived and manufactured in this 
country are now used in practically every part of the world. 

“Census data in Egypt, insurance figures in Germany, sales statistics in 
France, aviation analysis in England, monthly bills in Holland, railroad 
data in South Africa, inventory figures in Spain and similar statistics in 
other parts of the world are tabulated to-day by machines produced in the 
United States. 

“Office machinery and appliances produced in the United States amount- 
ing in value to more than $53,754,000 were exported to more than one 
hundred foreign countries, in 1929, with Europe taking 63% and South 
America 17%. Great Britain is the leading foreign customer for products 
of the industry, purchasing $8,868,000 worth of appliances, in 1929, fol- 
lowed by Germany, with $5,794,000, and France, with $5,469,000.” 








State Superintendent of Banks Files List of Claims 
Against Bank of United States As First Step in 
Payment of Initial Dividend of 30% to Depositors 
—Checks Due in September—Other Payments of 
7 to 10% Expected Later Until 70% Is Realized— 
Reopening Not Abandoned. 

The initial step toward the payment of approximately 
$50,000,000 on a 30% distribution to depositors and claimants 
of the Bank of United States of this city was taken on Tues- 
day of this week, July 28, by Joseph A. Broderick, State 
Superintendent of Banks for New York, when he filed with 
Daniel BP. Finn, Clerk of New York County, 11 bound volumes 
comprising list of claims against the institution. This move, 
which is required by la'w, was preparatory to the filing of an 
application by Mr. Broderick on or about Aug. 18 before 
the Supreme Court, asking permission to make the distribu- 
tion. Wednesday’s New York “Times,” from whose account 
of the matter the above information is obtained, continued 
as follows: 
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Anticipating approval of this application, Mr. Broderick said he hoped to 
make the 30% paymenit early in September. This, it is expected, will be 
followed by additional payments, in accordance with the progress of the 
liquidation of the bank. Present indications are that a second payment 
of 7 to 10% will follow in December, and that the total amount to be 
received by depositors eventually will be about 70% of their money, unless 
in the meanwhile a reorganization of the bank should be effected. 

The largest claim against the Bank of United States approved by the 
State Banking Department is one for $80,000,000 by banks affiliated with 
the Clearing House Association and which made loans to depositors of 
the closed institution. 

The smallest claim approved is that of Mrs. Max D. Steuer to the amount 
of 45c. That was all Mrs. Steuer had in the bank after she withdrew her 
deposit of $54,000 after office nours on the day before the bank closed. 

Claims of the convicted officials of the bank also have been approved 
by the Banking Department. Included among these claims were two by 
Bernard K. Marcus, President, of $14,321.86 and $6,469.02 ; two joint claims 
by Marcus and Saul Singer, Executive Vice-President of the bank, totaling 
$50,503.97; one by Mr. Singer to the amount of $8,853.48, and one by 
Herbert Singer, Mr. Singer’s son, who was among those convicted, of 
$2,600.67. A claim by Mrs. Marcus for $8,361.12 also was approved, as were 
claims totaling $1,193.75 by Isidor J. Kresel, indicted counsel and director 
of the benk. Mrs. Kresel’s loan of $280,000 from the bank has been paid. 

Part of the $50,000,000 to be paid by Mr. Broderick in September will 
be a payment in full of $8,000,000 to $10,000,000 on preferred claims. 
This payment will cover $600,000 on deposit in the bank by the State De- 
partment of Taxation, deposits by other State departments, moneys deposited 
in the bank under Court order, and all moneys drawn on checks on the day 
preceding the closing of the bank. Payment on such checks will be in 
accordance with a decision of the Court of Appeals giving preference to such 
transactions. 

Accompanying the application to be filed by Mr. Broderick with the 
Supreme Court will be an accounting showing the exact status of the 
bank, including all loans, investments and proceeds. of liquidation. This 
accounting may give depositors a definite idea of what ultimately may be 
salvaged from the bank if the liquidation is to proceed to a conclusion. 

The accounting also will show cost of the liquidation to date, which the 
Banking Department considers low. 

The 11 volumes filed by Mr. Broderick cover 410,000 claims and accounts 
payable. To expedite the inspection of these and make clear the claims, 
the document has been subdivided under three headings; the first is that 
of the accepted claims, amounting to $131,002,495.16; the second is a list 
of accounts payable, amounting to $6,140,625.09;. the third list consists 
of the rejected claims, amounting to $117,596,603.01. The total of claims 
and accounts payable is $254,739.728.26. 

“The list so divided at this time is only a tentative one with respect to 
the accounts payable and the rejected claims,’’ Mr. Broderick explained. 
“Errors {in amount, demand for interest, mistakes in the name and address 
of claimants, and failure to submit evidence of the debt, such as a passbook 
or statément, were the basis for many rejections. However, a claim rejected 
because of any one of these errors would still be included in the accounts 
payable list. Included in the rejected claims list, therefore, is the sum of 
$3,436,101.81, which is so duplicated in the list of accounts payable.” 

The rejected list includes all claims which the Superintendent of Banks 
rejected because they did not appear on the books of the Bank of United 
States, and all such claims will have to be prosecuted by the respective 
claimants over the opposition of the Superintendent of Banks before they 
can be proved as valid and accepted claims against the bank. These rejected 
claims include the following classifications : 


Claims based on alleged repurchase agreement of bank units_._._. $1,790,516.00 
Claims based on the alleged damage due to sale of collateral given 
EN REE RRS YR Sea. PES spe iat ip Neg veal fete iets Mn 206,657.50 
Claims for alleged services rendered to the bank by attorneys, 
ne nee ON en ee cunedamnetinmeeiin 444,733.00 
Claims on breach of contract and breach of leases_........- 3,668 853.00 


Claims based on the sale of merchandise to the bank._........... 
Claims which will not or cannot be enforced..........---.-...-.. 


72,569.00 
107,.977,172.70 
In the last named group, Mr. Broderick explained, appeared the claims 
of the Irving Trust Co. as trustee for the bankrupt affiliates of the Bank of 
United States, amounting to $102,000,000. These claims were filed because 
an agreement between the Superintendent of Banks, the trustees in bank- 
ruptcy of the affiliates, and others, had not been presented for formal 
approval to the United States District Court and to the Supreme Court of 
the State of New York, as required by law, until June 29 1931, which also 
was the last day to file claims with the Superintendent of Banks. The 
Irving Trust Co., as trustee, therefore, was compelled to see that its rights 
were obtained by the filing of the claims, which, however, was settled when 
the agreement was approved by the United States District Court and the 
Supreme Court. 

The last group of rejected claims likewise includes a claim of the United 
States Government for alleged income tax due from the Bank of United 
States for the year 1929 amounting to $3,366,230.65. This claim resulted 
from the inability, from the standpoint of time, of the Federal Government 
to make a proper inspection of the books of the Bank of United States, and 
the Government, therefore, disallowed all expenses for conducting the bank 
for the year in question. The Superintendent of Banks does not regard the 
claim as valid until the claims of depositors and other creditors of the 
closed bank are paid in full. 

Thus, out of a total of $117,596,603.01 of rejected claims, the total 
amount to be thrown into litigation if the claimants pursue their rights, 
Mr. Broderick pointed out, was $6,183,428.50. This amount, Mr. Broderick 
said, might be expected to be reduced to a comparatively small figure. 

Among the claims approved by the Superintendent of Banks were two 
by the city of New York, one for $500,000 deposited by the City Chamber- 
lain on account of the Sinking Fund, and another for $1,000,000 deposited 
on account of the City Chamberlain’s office. 

Among the rejected claims were: 

Joseph J. Schlicher, $75,000 for legal services (settled in court). 

McArdle & McArdle, accountants for the bank, claims for $1,800 and 
$21,707. 

Kensington Bank, which was taken over by the Municipal Corp., a sub- 
sidiary of the Bank of United States, three claims for $150,000, $30,000 
and $90,980.20 based on contract. 

Samuel Mendelson, $58,160 based on the sale of bank units. 

Madison Square Garden Corp., $750 for advertising. 

Manufacturers’ Trust Co., $802.17. 

Meyer V. Mianshewitz, $98,000 for damages. 

Alma B. Pollock, $347,500. 

Mary Koppelman, $381,666.66 on a lease. 

Joseph and Jacob Silfka, $342,568. 

Jacob A. Workman, $65,000. 





The Irving Trust Co., claims for $41,683.33 and $45,000 special interest 
accounts, 


eeens a R. H. Construction Oo., claims for $22,937.25, $5,692.42 and 
Special Deputy Superintendent of Insurance, $50,006.41. 
City Bank-Farmers’ Trust Co., $70,000. 
Max Goldstein, assignee of 531 Fifth Avenue, $1,000,000 damages for 


breach of contract. 


The Aktien Trading Corp., $553,166.67 damages. 

Edward Finkenberg, $154,686. 

Benjamin Lauterstein, $376,088. 

Irving H. Isaacs, $866,098. 

William Klein, $100,000 for professional services: 

Kugel & Telsey, $50,000 for legal services. 

Julius Blauner (a director) and Henry H. Bevman, $100,000 on an 
alleged agreement on accounts. 

Newmark, Jacobs & Newmark, $490,000 on unpaid commissions. 

Included among the rejected claims was a group totaling $40,000 on 
forged endorsements. 








Banking Situation in South and Middle West. 


In the State of Kentucky a dispatch from Frankfort, Ky., 
to the Louisville “Courier-Journal” on July 24, with refer- 
ence to the affairs of the closed Louisville Trust Co. of Louis- 
ville, stated that approval of the reduction of the capital 
stock of the company from $1,750,000 to $200,000 was given 
on that day by the Secretary of State and State Banking 
Commissioner. Under the former set-up the company was 
authorized to issue 17,500 shares of stock with a par value 
of $100 a share. The new set-up provides for the issuance 
of 20,000 shares of stock with a par value of $10 a share. 
The dispatch went on to say, in part: 

The change was voted by directors of the Louisville Trust Co. at a meet- 
ing in Louisville, July 7, according to the papers filed here. The action was 
said here to be one of the preliminary steps incident to the proposed reopen- 
ing of the trust company. ; 

In the State of North Carolina, with reference to the 
affairs of the closed Farmers’ & Merchants’ Bank of Kins- 
ton, a dispatch from that place on July 24, appearing in the 
Raleigh “News and Observer” of July 25, reported that bor- 
rowings of the defunct institution and preferred claims 
against it totaling $120,000, would be paid as soon as checks 
were made out by the State Banking Department, according 
to an announcement on that day by the Branch Banking & 
Trust Co., whose President, H. D. Bateman, is liquidating 
agent for the closed bank. We quote furthermore from the 
advices as follows: 

The Farmers’ & Merchants’ failed late in April. Under an agreement with 
the Banking Commissioner the Branch assumed the retirement of preferred 
claims. About $85,000 of the $120,000 will go to Richmond and New York 
banks, C. A. Kramer, Branch Cashier, stated. 


The Farmers’ & Merchants’, State institution, was one of the three banks 
to close here during the spring. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were reported made this week for the sale 
of two New York Stock Exchange memberships, one for 
$205,000 and one for $210,000. The last preceding sale 
was for $235,000. 
—@——_ 


The New York Cocoa Exchange membership of the 
estate of Wilhelm Behrmann was reported sold this week 
to M. Rothafel for $2,100. This is the same as the last 


preceding sale. 
—e-——_ 


The Prisco State Bank, at 73 Mulberry Street, this city, 
an institution with deposits of $1,843,000 as of July 24, was 
taken over by Joseph A. Broderick, State Superintendent of 
Banks, early Tuesday morning, July 28. In announcing that 
he had taken possession of the institution before it opened 


for business Tuesday morning, Mr. Broderick said: 
“Examination of this institution discloses evidence of defalcations which 
will impair the capital of the bank to the extent of rendering it unsafe to 
continue in business. 
“Liquidation of this bank will be commenced immediately and the depart- 
ment expects to be able to pay a substantial dividend in about 90 days. 
“The deposit liabilities, as shown by the books, as at the close of business 
July 24 1931 were $1,843,000.” 


The closed bank was headed by Raffaele Prisco, its 
founder, who began his banking career in a wooden shack, 
and in building up the institution has made himself one of 
the most respected members of the Italian-American com- 
munity. Following the closing of the bank, upon informa- 
tion furnished by the Banking Department, Assistant Dis- 
trict Attorney Harold W. Hastings immediately began an 
investigation and announced that he would present to the 
Grand July the following day, July 29, evidence concerning 
defalcations. The New York “Herald Tribune” of July 29, 
from which the above information is obtained, went on to 
say, in part: 


Subsequently Mr, Broderick confirmed the statement of Mr. Hastings 
that examiners for the Banking Department had found that more than 
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$130,000 had recently been withdrawn from the bank under what appeared 
to be improper conditions. 

Most of the depositors were eaid to be Italian laborers, push-cart peddlers, 
and truck gardeners from Long Island and New Jersey. When they began 
arriving about 9 a. m. they found notices that the bank was closed, posted 
in Italian and English, and four policemen who told them monotonously, 
“You can’t get it—that’s all we know.” Some of them lingered hopefully 
and occasionally during the day others came and went away, a few of them 
weeping. There was no disorder, however. 

The bank was incorporated as a State bank in 1924, but before that it 
had been a private bank for many years. It had a capitalization of $250,000. 
Raffaele Prisco was its President. Joseph W. Prisco recently replaced his 
brother, George W. Prisco, as Vice-President and Cashier. 8. de Gennaro 
was listed as Vice-President and Assistant Cashier. Alfred E. Smith, Jr., 
son of former Governor Smith, was counsel and a director. The other direc- 
tors, according to the New York Co-partnership and Corporation Directory 
for 1931, were J. W., G. W. and R. Prisco; R. E. Enright, former Police 
Commissioner; R. L. Haskell, H. G. Jones, G. S. Martorelli, H. Ressler and 
D. Truda. 

In 1928 the elder Mr. Prisco organized a $1,000,000 investment concern, 
the Prisco Investing Corp. His son, Joseph W., bought a seat on the New 
York Stock Exchange, and with his brother, Henry W., formed the brokerage 
concern of J. W. Prisco & Co., with offices at 39 Broadway. The firm was 
dissolved last year. 

Rumors of difficulty in the bank have been current for several] months, 
but they did not embrace any hint of impropriety. The defalcations to 
which Mr. Broderick referred are believed to have been recent. 

When asked if he had seen all the officers recently, Mr. Brodrick replied: 

“I conferred with all of them save one last night.’’ 

The one, he said, was Joseph W. Prisco. He admitted that both he and 
Mr. Hastings wanted Joseph W. Prisco for questioning. He took pains, 
however, to emphasize that Mr. Raffaele Prisco had a very high reputation 
for integrity. 

During the afternoon Mr. Hastings questioned Mr. de Gennaro, Biogio di 
Giacomo, a teller, and two employees of the Banking Department who had 
examined the bank’s books. 

The elder Mr. Prisco has long been one of the mest influential and pic- 
turesque members of the Italian-American community. More than 30 years 
ago he arrived in the steerage from Naples with $200 in his pockets and 
found employment as a clerk at $4 a week. Soon afterword he began 
banking in one room of a wooden shack at 300 Mulberry Street. He rose 
steadily to wealth. He became known as Cavaliere Prisco—he had been 
accorded the ribbon of a Knight Chevalier to the King of Italy. Mr. Enright 
made him an Honorary Deputy Police Commissioner. 

The opening of his new bank building at 73 Mulberry Street in November 
1924 was the occasion for a general celebration in Mulberry Street. Com- 
missioner Enright, Luis Angel Firpo, prizefighter, and John H. McCooey, 
Democratic leader of Brooklyn, were present. Monsignor Joseph Silipigni, 
of the Church of Our Lady of Loretta, blessed the building. Feodor Chaliapin 
and Beniamino Gigli sang. Governor Smith and Sir Thomas Lipton sent 
messages of congratulation. 

In the following year Mr. Prisco went back to Italy to found a branch of 
his bank and to erect a war memorial in his native village, Giuseppe, near 
Naples. In 1926 he was so overjoyed by the re-election of Governor Smith 
that he distributed brand new dimes to the children of Public School 4, 
across the street from his bank. 


Later in the week, Thursday, July 30, four men were in- 
dicted in connection with the reported shortage of approxi- 
mately $133,000 in the funds of the institution. Those named 
in the indictments were Joseph W. Prisco, a Vice-President, 
director, and son of the founder and President of the bank, 
Raffaele Prisco; Biagio Di Giacomio, Paying Teller; Santolo 
De Gennaro, Assistant Cashier, and a former paying teller, 
whose name was withheld, but who was reported to be re- 
turning from a visit to Italy. Three indictments returned 
against the four charged specific thefts totaling $15,800 
between Mar. 3 and May 7 last. Yesterday’s New York 


“Times,” from which the preceding matter is taken, con- 
tinuing said: 


It was said that bench warrants were issued promptly for the fourth 
man and Joseph Prisco, who was reported to have disappeared last week 
— examiners from Superintendent Broderick’s office appeared at the 

an 

Di Giacomio and De Gennaro were arrested outside the Grand Jury room 
by Detective Sergeant William A. Sullivan on order of Harold W. Hast- 
ings, Assistant District Attorney, who presented the evidence. The two 
men later were held in $5,000 bail each by Judge Koenig of General 
Sessions. Caesar B. F. Barra, their lawyer, told Judge Koenig his clients 
did not profit by the alleged thefts from the bank and asked that bail for 
each be fixed at $2,500, 


“They were merely employees, who obeyed the orders of their superior, 
Joseph W. Prisco,” the lawyer said. 

Mr. Has.ings insisted upon bail of $5,000 for each. However, after they 
had been booked in the Elizabeth Street station, Di Giacomio and De 
Gennaro furnished the bail and were set free. They will plead to the indict- 
ments next Monday. 

There was a report that when the Banking Department examiners be- 
gan their investigation Prisco came to the door of the bank, departing 
when he learned of their presence. He has not been seen since. Another 
report was that Prisco lost $480,000 in the crash of his brokerage busi- 
ness during the stock market collapse in October 1929, which was made 
good by his father. 

The indictments charge specific thefts of $7,000 on Mar. 3, $5,000 on 
Apr. 3 and $3,800 on May 7. Ledger slips for the preceding nine months, 
in which the balance of the $133,000 was said to have been taken from 
the bank, have disappeared, Assistant District Attorney Hastings said. 

Di Giacomio and De Gennaro were questioned in the Grand Jury investi- 
gation after they had signed waivers of immunity. Among the others who 
testified were Biagio Prisco, nephew of the founder and President, of 
1,722 Seventy-third Street, Brooklyn, who said he severed his relations 
with the bank three months ago; George W. Prisco of 69-40 Continental 
Avenue, Forest Hills, Queens, a son of the founder and a former book- 
keeper; Philip Scaravilla, a bookkeeper, of 178 Seventh Street, Brooklyn ; 
Joseph Cruccio, another bookkeeper, of 671 Railroad Avenue, Grant City, 
S. I., and Garret Fitzgerald, an examiner for the State Banking Department. 





The bank has deposit liabilities of more than $1,800,000, Mr. Hastings 
said. When Joseph Prisco first ordered the employees to honor checks 
on bis account, witnesses were said to have told the prosecutor, he began 
the practice of submitting deposit slips on the account, although no money 
accompanied them. Withdrawals on checks followed these, the witnesses 
said. 


—e——_ 

At its regular weekly meeting held Tuesday, July 28, the 
Board of Directors of The National City Bank of New York 
appointed Murray S. Wilson a Vice-President. He ‘has been 
an Assistant Vice-President since February 1929. Mr. 
Wilson came to the bank as Indiana representative in 1918 
and two years later was made Northwestern representative 
with headquarters in Minneapolis. He was later assigned 
to the Credit Department and when the bank opened its 
first National City branch he organized the Credit Depart- 
ment and become its head. In 1922 he was appointed an 
Assistant Cashier and transferred to Cuba, where he re- 
mained for several months. He isa graduate of the American 
Institute of Banking and of the Alexander Hamilton Insti- 
tute and received his early schooling in Louisville, Ky. His 
entire career has been devoted to banking, having been 
Cashier of the Borden State Bank, of Borden, Ind., before 
he came to The National City Bank of New York. 

—e——_ 

Depositors of the defunct World Exchange Bank of this 
city received checks this week in full payment of their 
claims, according to an announcement Wednesday, July 29, 
by Joseph S. Shapiro, an attorney at 180 Broadway, as 
Chairman of the bank’s liquidation committee. The “Herald 
Tribune” of Thursday, July 30, from which the above infor- 
mation is obtained, went on to say: 

The bank, a small neighborhood depository at 174 Second Ave., with 
deposits of $1,091,267, was taken over Mar. 20 by Joseph A. Broderick, 
State Superintendent of Banks, who said the bank’s capital had been im- 
paired. Recently Mr. Broderick approved a plan whereby the Community 
State Bank advanced $162,000 to the closed bank, which, with quick assets 
already on hand, made possible the 100% disbursements this week. 

As security for its loan the Community State Bank received certain assets 
of the closed bank on which more than $40,000 has been realized so far. 
When $162,000 is realized to pay off the loan of that amount, the remainder 
of the assets will be turned back to the liquidation committee of the World 
Exchange and there is a prospect eventually of a payment to the stock- 
holders, according to Mr. Shapiro. 

Our last reference to the affairs of this bank appeared 
July 18, page 390. 

—_e——- 

The New Rochelle Trust Co., New Rochelle, N. Y., with 
deposits of $12,000,000, has purchased control of the North 
Avenue Bank & Trust Co. of that city, the latter becoming a 
branch of the New Rochelle Trust Co. on Monday of this 
week, July 27, according to advices from New Rochelle on 
July 26 to the New York “Times,” which said: 

The New Rochelle Trust Co., which has deposits of $12,000,000, has 
purchased control of the North Avenue Bank & Trust Oo. of this city, and 
will operate it as a branch beginning to-morrow morning, Henri Van Zelm, 
President of the former bank, announced to-day. 

There was no immediate motive for the move except that the New Rochelle 
Trust Co. was expanding and wanted a branch, Mr. Van Zelm said, and the 
deal had been under negotiation for two weeks. The two banks are within 
three blocks of each other. The officials of the North Avenue Bank & 
Trust Co., including John Brown, its President, will be retired. 

Subsequently, New Rochelle advices to the “Times” on 
Monday contained the information that the North Avenue 
Bank & Trust Co. had been taken over by the New Rochelle 
Trust Co. after a shortage estimated at more than $250,000 
had been discovered in its accounts by State Bank Exam- 
iners, and that two tellers and a bookkeeper had been 
aTrested on that day after having been questioned by J. Les- 
ter Albertson, Assistant District Attorney. Mr. Albertson 
was reported as saying that two of the arrested men had 
not profited through their part in the affair, but had acted 
merely as agents for a “higher-up.” He was also reported 
as saying that $125,000 of the bank’s losses were covered by 


surety bonds on the employees. The dispatch continued as 
follows: 


Those arrested were Max Rosenthal, 26 years old, of 126 Webster Avenue, 
and Thomas J. Burke of 148 Franklin Street, tellers in the bank, and Rolf 
Lilja, 23, of 15 Morris Street, a bookkeeper. Mr. Albertson said that 
Rosenthal had admitted taking about $40,000 for speculative purposes and 
had made restitution in part. He is charged with grand larceny. 

Burke and Lilja are charged with forgery for allegedly altering the daily 
reports on the bank’s cash on hand. Litja said that he had acted under 
orders from a high official of the bank. At first he had not understood 
the meaning of what he did, he said, and later was afraid to reveal the 
true state of affairs. 

Mr. Albertson said that he was anxious to confer with John P. Brown, 
President of the North Avenue Bank, about the affair, but had been unable 
to locate him all day. At Mr. Brown’s home, Brown Acres, Stamford, Conn., 
it was said that he had left early this morning (July 27) without saying 
when he would return. 

It was revealed that State Banking Examiners had discovered the shortage 
when they began their semi-annual examination of the bank last Thursday 
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(July 23), and that John J. Heenehan, District Superintendent, had called 
a conference yesterday (July 26) of the five other banks here, at which the 
New Rochelle Trust Co., the strongest in the city, agreed to take over the 
institution. 

Mr. Heenehan said that this action fully protected depositors in the 
North Avenue Bank and that he was confident that the State Banking Depart- 
ment would not have to take any further part in the matter. It now became 
exclusively a matter for the District Attorney, he said. 

Mr. Brown and the other officials and directors of the North Avenue 
institution, except for Charles F. Simmons, Vice-President and Secretary, 
and Florence Goodliffe, Assistant Secretary, would not be connected with it 
under its new management, it was announced. 

The assets of the North Avenue Bank were placed at $3,155,755 and the 
surplus profits and reserves at $316,331 in its statement dated June 30. 


A still later dispatch to the paper mentioned, Tuesday, 
July 28, reported that John P. Brown, the former President 
of the North Avenue Bank & Trust Co., was still missing. 
This dispatch said in part: 

Walter H. Young, counsel for the New Rochelle Bank & Trust Co., which 
purchased the smaller bank when a shortage estimated at more than $250,000 
was discovered, declared that when Mr. Brown was last seen on Sunday he 
promised to call at the bank’s office on Monday. 

Mr, Young said that the absent bank President had turned over all of 
a _— personal property to the North Avenue Bank to help meet the 

cit. 

Mr. Albertson announced he had complete confessions from the three 
North Avenue Bank employees arrested yesterday (July 27), all of which, 
he said, involved a known individual described as “John Doe’ who had 
benefited from the alleged irregular practices of Thomas J. Burke and 
Rolf Lilja, two of the arrested employees. These were released this after- 
noon in $5,000 bail each, Albertson said, while the third prisoner, Max 
Rosenthal, was out under $10,000 bail. 

Mr. Albertson said he had sent out a police alarm for Mr. Brown. He said 
the Grand Jury on Aug. 13 would hear the case against the three prisoners 
and “John Doe.” 

J. Marshall Perley, Vice-President of the New Rochelle Trust Co., said: 
“An abundance of cash was on hand at the banks this morning to meet any 
emergency which might have been provoked by the publicity in connection 


with the merger, but not one cent of the extra cash had to be touched. 
Business proceeded as usual.” 


Yet more recent advices to the “Times,” Thursday, July 30, 
reported the surrender of the former President, John P. 
Brown, to Assistant District Attorney Albertson on that day, 
and his subsequent confession of having misused $219,000 


of the bank’s funds during the past year. We quote below in 
part from this dispatch : 


After hours of questioning to-day (July 30) by Mr. Albertson, represen- 
tatives of the State Banking Department and officials of the New Rochelle 
Trust Co., Mr. Brown made a complete confession, in which he revealed 
that he had dwarfed his banking conscience to be considered a “‘prince of 
good fellows’’ by his fellow townsmen. 

For the past year, he admitted in his alleged confession, he has honored 
checks on accounts already overdrawn, has made loans to corporations and 
friends without security and without stipulating the payment of interest. 
To prevent these transactions from becoming known, he said, he had 
ordered a chief bookkeeper, chief teller and a teller to falsify the bank’s 
records. And in all this time, he said, not a penny of the money so with- 
drawn from the bank has found its way to his own pockets. 

Mr. Albertson’s comment on this phase of the confession was to remark 
that Mr. Brown was a stockholder and officeholder in one of the corpo- 
rations so privileged in the matter of overdraft checks and unsecured 
loans. He declined to name the corporation. 

So clever were the methods employed by Mr. Brown and the other 
employees of the bank in modifying its records that the misappropriation 
was not detected by the State bank examiners in their audit of the books 
six months ago and survived an independent audit by the trust company’s 
own examiners, Mr. Albertson declared. 

Entire ledger pages were removed from the bank’s books and others 
substituted, Mr. Albertson said; overdrawn checks which had been hon- 
ored passed from the teller to Mr. Brown and were kept locked in his 
desk; funds were drawn from the bank’s inactive accounte to make up 
for the steady inroads resultant from Mr. Brown’s private banking business. 

He was aided in this juggling by Thomas J. Burke, Chief Teller, and 
Roif Lilja, Ohief Bookkeeper, Mr. Albertson said. Both are in custody 
charged with third degree forgery. 

Max Rosenthal, a teller, it is alleged, discovered what was happening 
and, instead of reporting the matter, followed in the bank president’s 
footsteps and opened a second private banking business. He also, it is 
charged, honored overdrawn checks and made loans, from the bank’s funds, 
to friends. His misappropriations, it was said, amount to $41,000 and he 
is charged with grand larceny. 

Insisting that his private banking endeavors would not result in any 
loss to the bank, Mr. Brown said he had kept a complete record of all 
checks honored and loans granted. Most of them, he said, were in the 
nature of temporary accommodations which he thought could be made by 
him without going through the usual “red tape” attached to such 
transactions. 

Brown was held for the grand jury on a charge of second degree forgery. 
He pleaded not guilty and was held in $25,000 bail by County Judge John 
B. Coyle. The case will go to the Grand Jury on Aug. 13. 


—_eo——_ 

The Merchants National Bank of Middletown, N. Y. 
was placed in voluntary liquidation as of June 41931. The 
bank, which was capitalized at $200,000, was succeeded 
by the First Merchants National Bank & Trust Co. 

—~e— 

The following changes were made recently in the per- 
sonnel of the Dundee National Bank of Dundee, N. Y-.: 
Clarence M. Clark, who has served the bank for the past 
44 years, first as Assistant Cashier and later as Cashier, 
was promoted to 2d Vice-President; Lester L. Eyrich was 
appointed Cashier, and R. L. Shaw, who has been with the 
bank for the past four years, was advanced to Assistant 





Cashier. P. L. Harpending heads the institution as Presi-. 
dent and R. 8. Hoyt is 1st Vice-President. 


The respective stockholders of the New Brunswick Trust 
Co., New Brunswick, N. J., and the Liberty Bank of that 
place, on July 28 ratified the proposed union of the institu-. 
tions under the title of the latter, which has been tenta- 
tively set for Aug. 15, according to Charles V. Veghte, Presi- 
dent of the trust company, as reported in New Brunswick 
advices on the date named to the New York “Times.” The 
State Commissioner of Finance and Insurance for New Jer- 
sey had already approved the merger, it was stated. The 
approaching consolidation of these banks was noted in the 
“Chronicle” of July 18, page 391. 

———@——-— 

Further referring to the affairs of the Steneck Trust Co. 
of Hoboken, N. J., closed by the State Department of Bank- 
ing and Insurance of New Jersey on June 27 last, and its 
subsidiary institution, the Steneck Title & Guaranty Mort- 
gage Co., which was closed the same day, the “Jersey Ob- 
server” of last Tuesday, July 28, carried the following: 


Mortgage certificates of the Steneck Title & Guaranty Mortgage Oo. are 
guaranteed and therefore not subject to inclusion in the assets of the 
Steneck Trust Co. Furthermore, the interest on mortgage certificates will 
be paid, but owing to the financial difficulties the Aug. 1 interest may not 
be paid exactly on time. 

This information was supplied by the State Department of Banking 
and Insurance to the investment editor of a New York publication, who 
made an inquiry as to the status of the mortgage certificates to satisfy 
a Hoboken resident who had made application for information as to the 
‘worth of the certificates. 

Thie is the first statement made by the Department of Banking as to 
the condition of the Title & Mortgage Co., which was taken over by the 
Department at the same time Banking Commissioner Smith closed the bank. 

Holders of the mortgage certificates have been anxious as to the Bank- 
ing Department’s action and its probable effect on the certificates. The 
‘mortgages upon which the certificates were issued are in the hands of the 
State Department, it is pointed out and are fully guaranteed. This announce- 
ment will be good news to the thousands of holders of the certificates who 
have been kept in the dark as to the status of their investments. 

It has been contended by the directors of the Trust Company since the 
bank was closed that the Title & Guaranty Mortgage Co. was fully solvent 
and that whatever the outcome of the bank’s troubles the holders of mort- 
gage certificates will not be affected. 

No further developments have been made known regarding the plan to 
secure the approval of Commissioner Smith to reopen the bank by raising 
$1,500,000 new capital, more than a half of which has already been pledged. 
It is understood that the plans are being furthered in every way possible 
and that a definite announcement will be made within a few days. 


With reference to the affairs of the closed Bankers’ Trust 
Co. of Philadelphia, which was taken over by the Pennsyl- 
vania Banking Department the latter part of December 1930, 
a dispatch by the Associated Press from Trenton, N. J., on 
July 27 said in part: 


Appointment of a receiver to take over New Jersey properties upon which 
the closed Bankers’ Trust Co. of Philadelphia holds mortgages was asked 
in a petition filed in the Court of Chancery to-day (July 27) by William D. 
Gordon, Pennsylvania Secretary of Banking. 


—_e——_- 

Three Delphi, Ind., banks, the Citizens’ National Bank, 
the Delphi State Bank, and the Carroll County Loan & Trust 
Co., have been consolidated under the title of the Union 
State Bank, according to a dispatch from that place to the 
Indianapolis “News” on July 27, on which date the new 
institution opened for business in the building formerly occu- 
pied by the Delphi State Bank. It is capitalized at $75,000. 
O. B. Shaffer, heretofore President of the Citizens’ National 
Bank, heads the enlarged bank, and Edward Smock, for- 
merly Cashier of the Delphi State Bank, is Cashier. 

—e— 

Mhe Joliette State Bank of Westfield, Ind., has filed a 
petition in the Hamilton Circuit Court in Noblesville to 
change its title to the Union State Bank, according to Nobles- 
ville advices on July 24 to the Indianapolis “News.” The 
dispatch furthermore said: 

It moved from Jolietville to Westfield, recently, when the State Bank of 
Westfield went into the hands of a receiver. One-half the stock is owned 
by residents of Jolietville and the other by residents of Westfield. Harry 


Talbert, receiver for the State Bank of Westfield, is now paying a 25% 
dividend to depositors. 


ee ae 

State Auditor for Illinois, Oscar Nelson, on July 24 named 
John A. Carroll as receiver for the South Side Savings Bank 
& Trust Co. of Chicago, which closed on June 6 with deposits 
of $3,776,226 and resources of $4,624,321, according to the 
Chicago “Tribune” of July 25, which went on to say: 
Samuel A. Ettleson was named attorney for the receiver. 
Mr. Carroll, who is Chairman of the Executive Committee 
of the Hyde Park-Kenwood National Bank of Chicago, and 
head of several other institutions, is to be paid for his services 
on a salary basis. The Chicago paper furthermore said that 
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recently attempts to reorganize the South Side Savings Bank 
& Trust Co., some of them participated in by depositors’ com- 
mittees, have proved unsuccessful. 


Tne Central Republic Bank & Trust Co., the new $350,- 
000,000 Chicago institution formed by the union of the Cen- 
tral Trust Co. of Illinois and The National Bank of the 
Republic of Chicago and its affiliate the Chicago Trust Co., 
was formally opened on Monday of this week, July 27, in 
the spacious banking rooms at 208 South La Salle Street. 
The consolidated bank has combined capital, surplus and un- 
divided profits of $28,000,000. The Central Republic Bank 
& Trust Co., the new bank’s investment affiliate, is located 
in new quarters at 134 South La Salle Street and will have its 
formal opening on Monday, Aug. 10 1931. 


———_@——__ 

The following, with reference to the affairs of the Millard 
State Bank of Chicago, which closed its doors on Aug 15 1930 
(a's noted in the “Chronicle” of Aug. 23 last, page 1212), 
appeared in the Chicago “Tribune” of July 18: 

True bills charging embezzlement and false statements against officials 
of the closed Millard State Bank of Chicago, 3645 West 26th Street, were 
reported to have been voted by the Grand July yesterday (July 17). 

The Grand Jury action was the result of work done by Assistant State’s 
Attorneys Henry Ayers and Leonard Rice, the “banking team” of the 
prosecutor’s office. They would not verify the indictment report or divulge 
the names of the persons reputedly affected. 

The bank closed on Aug. 15 1930. Some of its officers were: Rudolph A. 
Cepak, President and director; James Friedl, Vice-President and director; 
Albert J. Cermak, director, and Edward Kvidera, director. P. Havlicek was 
Cashier. The bank was capitalized at- $100,000 and had a surplus of $15,000. 
Albert J. Cermak is not a relative of Mayor Cermak, the prosecutors said. 

Five indictments were reported voted. The first, it was said, accuses 
three officials of making false statements to bank examiners and the second, 
third and fourth make the same charge against four officials and also accuses 
them of making false statements to the bank’s creditors. 

The fifth true bill, according to reports, charges one official with embez- 
zling $96,808. It was said that the prosecutors found evidence that another 
official made loans to himself in excess of the bank’s capital and surplus. 

The exact shortage has not been made known and announcement awaits 
the report of the receiver, Will H. Wade. Mr. Wade has already paid a 30% 
dividend. 


—e——- 

A special meeting of the stockholders of the Foreman- 
State National Bank of Chicago, which on June 8 was 
absorbed by the First National Bank of that city, has been 
called for Aug. 25, according to the Chicago “Post” ef July 24. 
At the meeting stockholders will be made acquainted with 
the affairs of the institution both before and after the 
closing. Walter W. Head, former President of the institu- 
tion, it was stated, declared that only shareholders of record 
July 21 would be entitled to vote. The “Post” went on 
to say: 

No stock will be transferred until after the meeting. 

The possibility still remains, according to Harold E. Foreman, Ohair- 
man of the Board, that after the affairs of the bank are completely settled 
a balance will remain for the stockholders. 

The events that led up to the closing are summarized by Mr. Foreman 
in a statement accompanying the notice for the meeting. The prolonged 
depression, the drastic shrinkage of real estate values and the “runs’”’ on 
outlying banks affiliated with the Foreman banks, he declared, were the 


chief. causes. An attempt was made to secure additional capital, but it 
proved unsuccessful. 


—_@——_ 

Clifford B. Longley, senior partner of Longley & Middle- 
ton, attorneys, just recently was elected Vice-Chairman of 
the Board of Directors of the Union Guardian Trust Co. of 
Detroit (a unit of the Guardian Detroit Union Group, Inc.) 
and assumed active participation in the affairs of the com- 
pany immediately. For many years Mr. Longley was head 
of the legal department of the Ford Motor Co., and when this 
department was discontinued in 1929 he became the head of 
the firm of Longley & Middleton, which firm has since that 
time acted as counsel for the Ford Motor Co., and the Ford 


interests. Mr. Longley is also a director of the Universal 
Credit Corp. 


—@e—— 

The following, with reference to the affairs of the Metro- 
politan Trust Co. of Detroit, Mich., which closed the latter 
part of June, appeared in the Michigan “Investor” of 
July 25: 

Judge Vincent M. Brennan, of the Wayne Circuit Court, has named perma- 
nent co-receivers for the Metropolitan Trust Co., Detroit, which suspended 
operations about a month ago. The co-receivers are Charles A. Smith and 
Scott E. Lamb, President of the company. Each must furnish $50,000 bond. 
The Court was informed that though the company is embarrassed, it is 


solvent, and that careful handling of its affairs will allow stockholders to 
be reimbursed properly. 


Items referring to the closing of this institution appeared 
in our issues of June 20 and June 27, pages 4532 and 4697, 
respectively. 


—e—— 
Announcement was made last week by Wilson W. Mills, 
Chairman of the Board of the Peoples Wayne County Bank 








of Detroit of the appointment of three new Assistant Cashiers 
at a recent meeting of the directors. The new officials are: 
George W. Cilley, Sidney J. Dowding and Martin J. Schoch. 
The “Michigan Investor” of July 25 in noting the appoint- 
ments said: 

George W. Cilley, who is in charge of ‘the bank’s accrual accounting 
department, was made an Assistant Cashier. Mr. Cilley began his bank- 
ing career as a bookkeeper at the Dime Savings Bank in 1916. He was 
employed in various departments and at the time of the merger with Peoples 
Wayne was Assistant Auditor. He is a graduate of the American Institute 
of Banking, and has held the office of Second Vice-President of the Detroit 
Chapter. He also acted as President of the Junior Bankers Forum. Mr. 
Cilley will continue in charge of the accrual department. 

Sidney J. Dowding, who is in charge of the new account division of the 
business extension department, was also made an Assistant Cashier. Mr. 
Dowding attended the Mt. Clemens public schools and later the Business 
Institute of Detroit. He first became identified with the Peoples State 
Bank in April 1917, as a junior clerk, later being transferred to the book- 
keeping department. Mr. Dowding has been active in the work of the 
American Institute of Banking. In 1930 he was Treasurer of the local 
chapter and at the present time is a member of the Board of Governors. 
The duties of Mr. Dowding will be in conjunction with public relations. 

Martin J. Schoch was named an Assistant Cashier. Mr. Schoch orig- 
inally came from Ovid, where he was employed by the State Savings Bank 
from 1918 to April 1920, when he came to the Peoples State Bank of 
Detroit. His first position was as a teller in one of the branch offices. 
He later served as a relief branch manager for five years, and for the past 
four years has been identified with the auditing department. In his new 
capacity Mr. Schoch will participate in the systematizing and operating 
of branches. 

—_@-——_- 


The American State Bank of Cadillac, Mich., will be 
merged with the Cadillac State Bank of that place as soon 
as the proposed union is ratified by the respective stock- 
holders of the institutions, according to advices from Cadil- 
lac on July 24, printed in the Detroit “Free Press” of the. 
following day. The Cadillac State Bank was founded in 
1895, while the American State Bank was established in 
1920. Fred L. Reed is President of the Cadillac State Bank 
and Judge Fred S. Lamb President of the American State 
Bank. 

———@-— 

It is learned from the Michigan “Investor” of July 25 that 
negotiations have now been completed for the consolidation 
of three Dearborn, Mich., banks, and the new organization, 
under the title of the Guardian Bank of Dearborn, will open 
for business early in August, according to Robert O. Lord, 
President of the Guardian Detroit Group, Inc., of which the 
new bank will be a unit. The three Dearborn banks to be 
consolidated are the Bank of Dearborn, Bank of Commerce 
of Dearborn, and the Union State Bank. The consolidated 
bank will be capitalized at $400,000, with surplus of $300,000, 
and will have deposits of $6,000,000. We quote furthermore 
from the paper mentioned as follows: 

Alterations and additions now being carried out will permit of the busi- 
ness of the three being conducted in the present Bank of Dearborn Building, 
with two of the Union State Bank branches being retained, on Vernor and 
Warren, and also the head office of the Bank of Commerce on the corner 
of Engle and Mulkey, to take care of branch business. Business of the 


Union State Bank will be transferred to the main office of the consolidated 
bank. 


——@—— 

That a shortage of $100,000 had been found in the accounts 
of the Farmers’ & Merchants’ Bank of Durant, Iowa, was 
reported in the following Associated Press advices from that 
place on July 25: 

State examiners said to-day (July 25) they had found a shortage of 
$100,000 in the accounts of the Farmers’ & Merchants’ Bank here. The bank 
was closed while the audit continued. 

Meanwhile physicians said that A. H. Widener, Oashier, who was found 
shot in the basement of the bank Wednesday (July 22) was improving. 

The bank had $50,000 capital and deposits of $864,927. 


——-e-——— 

Deposits of the Citizens’ State Bank of West Union, Iowa, 
were recently taken over by the State Bank of West Union. 
The merger leaves two banks in that town, the State Bank 
of West Union and the Fayette County National Bank. The 
State Bank of West Union continues under the same man- 
agement. 

—_—@-——_ 

Two Mineral Point, Wisc., banks were merged recently 
under the title of the Consolidated Bank of Mineral Point. 
The new organization is capitalized at $80,000, with surplus 
and undivided profits of $20,000, and has deposits of 
$1,246,000. Its officers are: R. G. White, President; A. F. 
Bishop, Jr., and E. G. Penhallegon, Vice-Presidents, and 
Bert Ketter, Cashier. _ 


——_e-—— 
The Eau Claire National Bank of Eau Claire, Wisc., an 
institution capitalized at $150,000, was placed in voluntary 





liquidation as of July 9 1931. This bank has been absorbed 


| by the Eau Claire State Bank of Eau Claire. 
——_- 








Aue. 1 1931.] 


FINANCIAL CHRONICLE 


735 








Formal opening of the American State Bank, a new Mil- 
waukee, Wis., institution, took place on July 20 with a public 
inspection of the banking rooms and building, according to 
the Milwaukee “Sentinel” of July 21. The new bank is 
located at South Second Street and West National Avenue, 
it was said. 

——_e——_ 

Samuel Aaron, for many years President of the Merchants’ 
& Farmers’ Bank of Natchitoches, La., died at the Natchi- 
toches Hospital on July 20 as the result of a self-inflicted 
pistol wound. Mr. Aaron, who was 57 years of age, had been 
despondent because of poor health. A press dispatch from 
Natchitoches, reporting his death, appearing in the New 
Orleans “Times-Picayune,” added: 


His act had no connection with the bank, which is in splendid condition, 
according to a statement by its directors and a number of other bank 
officials. 

—_@——_- 


Effective June 5 last, the City National Bank of Sweet- 
water, Texas, with capital of $100,000, went into voluntary 
liquidation. It has been taken over by the First National 
Bank of Sweetwater. 


snieduchiinciaati 

The Garfield County Bank in Enid, Enid, Okla., one of 
the oldest banking institutions in that city, failed to open 
for business on July 27, according to.Associated Press advices 
from Enid on that day. A notice posted on the door of the 
institution stated that the bank was in the hands of the 
State Bank Examiner. In its last statement the institu- 
tion showed capital of $50,000 and deposits of $900,119. The 
dispatch furthermore stated that F. R. Zacharias, President 
of the closed bank, made no statement concerning the closing. 

pe ols a 

The First National Bank of Quapaw, Okla., capitalized at 
$25,000, went into voluntary liquidation on July 8. It has 
been taken over by the Bank of Quapaw. 

pene ee 

Announcement was made in Salt Lake City, Utah, on 
July 22, that the First Security Corp. of Salt Lake City had 
acquired control of the Knight Trust & Savings Bank of 
Provo, Utah, following the completion of negotiations by 
BE. C. Bennett, Vice-President and General Manager of the 
corporation, and the bank’s directors, according to Associ- 
ated Press advices from Salt Lake City on July 22. The 
First Security Corp. controls institutions in Utah and 
Wyoming. The dispatch went on to say: 

Present officers and directors will continue, with additions to the Board, 


it was announced. The name of the bank will be changed to the First 
Security Bank of Provo, after meetings of stockholders. 
—_@e——_- 

George N. Keyston, President of the stock brokerage 
house of Leib, Keyston & Co. of San Francisco; his partner, 
Ray S. Rossiter, and two others were acquitted on July 7 by 
a jury in the Federal Court in San Francisco of participa- 
tion in an embezzlement conspiracy, according to the San 
Francisco “Chronicle” of July 8, from which we quote fur- 
thermore in part as follows: 

The four men were accused of conspiring with two employees of the 
Bank of Italy who speculated on the stock market with $500,000 stolen 
from funds of the bank, and the brokers were accused of having a ‘“‘guilty 
knowledge” that their clients were playing the market with embezzled 
money. 

The acquittal came after the end of a trial which lasted almost eight 
weeks, the fourth trial to be held in connection with the so-called Keyston 
embezzlement cases. A jury in the Court of Federal Judge Kerrigan deliber- 
ated exactly 10 hours before returning their acquittal verdicts. 

Acquitted with Keyston and Rossiter were Claud Galmarino, employee 
of the brokerage firm, and Dan F. Burke, former employee of the Bank of 
Italy. Burke was convicted in a former trial and sentenced to four years 
in a Federal penitentiary, but is at liberty on appeal. 

Included in the case with the four acquitted last night were Joseph C. 
Bray, formerly Manager of the Post and Filmore Streets branch of the 
Bank of Italy, now the Bank of America, and Robert G. Haddow, Assistant 
Manager. At the start of the trial—the longest in recent history here—Bray 
and Haddow pleaded guilty. 


Following his indictment on March 4 1930 Mr. Keyston 
resigned as President of the San Francisco Stock Exchange. 
Items with reference to his indictment appeared in our issues 
of March 8, March 15 and April 5 of last year, pages 1585, 
1765, and 2337, respectively. 

——-— e——_ 

Effective June 26 last the First National Bank of Salida, 
Calif., with capital of $25,000, was placed in voluntary liqui- 
dation. The institution was absorbed by the Modesto Trust 
& Savings Bank at Modesto, Calif. 

—_—e——_ 

That the First National Bank of Silverton, Ore., has passed 
from the control of the Pacific Bancorporation to BE. B. 
Haight, a banker from Flagstaff, Ariz., who went to Oregon 





—=—=—=—=—_—————== 


a few months ago was reported in the Portland “Oregonian” 
of July 24. The paper mentioned went on to say: 


The new owner was elected President of the institution at a meeting 
held Wednesday night (July 22) and at the same time R. A. Cowden was 
elected Chairman of the Board. Later on H. B. Latham and one other 
will be elected to the Board of Directors which will increase the number 
from five to seven. 

Mr. Haight, while not known in this State, comes with highest recom- 
mendations, according to G. Spencer Hinsdale, President of the Bancorpo- 
ration, who expressed the belief he would soon occupy a high place in the 
banking circles of Oregon. He had looked the field over carefully before 
making a decision, Mr. Hinsdale said. 

Mr. Cowden, new Chairman of the Board, is well known in Oregon. For 
15 years he headed the Silverton Lumber Co. and enjoys the reputation of 
being a substantial citizen. 


— + 

As of July 14 1931 the National Bank of Goldendale, Wash., 
capitalized at $50,000, was placed in voluntary liquidation. 
The institution was absorbed by the Pioneer State Bank of 
the same place. 








THE WEEK ON THE NEW YORK{STOCKIEX CHANGE. 


The stock market during the past week suffered a severe 
further setback and the action of the United States Steel 
Corporation in reducing its dividend from $7 annually to 
a $4 annual basis on its common shares dealt a sharp blow 
to the entire industrial list, though in a few isolated in- 
stances, some special stocks displayed a moderate amount 
of strength that carried them to higher levels. Trading 
has been unusually quiet and the transactions have been 
below the average for July. On Wednesday the market 
broke from 6 to 10 points, and while there have been oc- 
easional rallies that have served to check the declines, the 
general drift of the market throughout the week has been 
downward, though, with the exception of Wednesday, most 
of the changes have been within narrow limits. One of the 
features of the week was the advance on Thursday of the 
Bank of England’s discount rate from 34% to4%%. The 
weekly statement of the Federal Reserve Bank issued after 
the close of the market on Thursday showed a further re- 
duction of $26,000,000 in brokers’ loans, making the fourth 
consecutive weekly decline in as many weeks, bringing the 
total of brokers’ borrowings down to $1,390,000,000, the 
lowest level since June 4 1924. Call money renewed at 
1%% on Monday, continued unchanged at that rate on 
each and every day of the week. 

Interest in the New York stock market was practically 
dormant during the two-hour session on Saturday. Stocks 
closed with moderate losses as the normal mid-summer 
lethargy was accentuated by the uncertainty concerning the 
dividend action of United States Steel. With few excep- 
tions, the losses on the active list were fractional, though 
National Biscuit attracted considerable attention by its 
weakness. Steel stocks were under pressure for a time and 
then turned extremenly dull while most of the usually active 
issues ruled slightly higher, until the last few minutes of the 
session when fresh selling carried the list to the lowest levels 
of the day. The principal changes on the side of the decline 
were Allied Chemical & Dye, 1 point to 113; Amer. Tel. & 
Tel., 1 point to 174; Ingersoll-Rand, 3% points to 92; Pierce 
Arrow pref., 24% points to 5614; American Tobacco B, 1 
point to 121, and Auburn Auto, 4 points to 15614. 

The market was generally easier on Monday, though stocks 
drifted around rather uncertainly in the quietest day since 
1926. Railroad shares were inclined to drift lower and speci- 
alties also were down. Prices showed fractional changes 
both above and below the opening. The turnover was again 
down to the minimum and the high-speed tickers were fre- 
quently at a standstill. Auburn Auto had a bad sinking 
spell and at one time was down about 10 points. Among the 
stocks closing on the side of the decline were such active 
issues as Calumet & Arizona, 2 points to 38; Norfolk & 
Western, 5 points to 167, and Union Pacific, 2 points to 158. 
On the other hand, Vanadium Corporation was up a point 
at 2914, American Can had improved 1% points at 98%, 
duPont gained 1144 points as it touched 87 and Standard Gas 
& Electric, which moved up 1 point to 62. In the closing 
hour, most of the stocks were firm with United States Steel 
at its highest point of the day. 

Trading on the New York stock market was a dull affair 
on Tuesday as many of the active issues moved within a 
narrow channel, though, on the whole, the gains were some- 
what in excess of the losses. Speculative operators were 
inclined to mark time pending the dividend announcement 
of United States Steel Corporation. Advances recorded at 
the close of the market included among others, Air Reduction 
which gained 25% points to 7734; Allied Chemical & Dye 
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which moved ahead 2% points to 115%; Eastman Kodak, 
3% points to 14434; Western Union Telegraph, 3 points to 
117; Ingersoll Rand, 3 points to 9544; and Sun Oil, 44 
points to 3734. Railroad stocks were slightly higher and 
gains were recorded by a number of the more active issues. 
The list included Atchison, 44% points to 15534; Chesapeake 
& Ohio, 1% points to 36; New York Central, 114 points to 
8114; Saint Louis-San Francisco, 34 points to 1934; Southern 
Pacific, 24% points to 8034; and St. Louis-Southwestern, 
1% points to 17. 

The stock market slipped downward on Wednesday fol- 
lowing the reduction of the United States Steel Corp. divi- 
dend to $4 annually. The recessions ranged from 2 to 6 
or more points and extended to practically all parts of the 
active list. Later in the day the stocks recovered somewhat, 
but not sufficiently to eliminate all of the early losses. Stocks 
closing on the side of the decline included such issues as 
Abraham & Strauss 234 points, Air Reduction 2% points, 
Worthing Pump 3% points, Westinghouse 314 points, West- 
ern Union Telegraph 41% points, Union Pacific 3 points, 
Southern Pacific 3% points, International Business Machine 
5 points, J. I. Case Threshing Machine 4% points, Johns- 
Manville 2 points, American Can 5% points, Public Service 
of New Jersey 2% points and Detroit Edison 5% points. 
The market had another sinking spell during the early 
trading on Thursday, but rallied quite sharply as the day 
progressed and at the close showed a slight leaning toward 
the side of the advance. The volume of trading was again 
low being approximately 275,000 shares below the turnover 
of the previous day. Motor shares were stronger and moved 
forward under the guidance of Chrysler which scored a new 
top on the present recovery. United States Steel was in 
good demand and moved up to 86 with a gain of 134 points 
on the day. Other advances included Western Union 
Telegraph 234 points to 115%, Auburn Auto 3 points to 
142, Du Pont 2 points to 884%, Eastman Kodak 15% points 
to 138 and Atchison 25% points to 156. Aside from Atchison 
the railroad shares were generally down. 

The market turned reactionary on Friday following modest 
gains in the early trading and losses ranging from 1 to 4 or 
more points were recorded by a number of the more active 
speculative issues before the market closed. Railroad shares 
bore the brunt of the selling and numerous recessions ranging 
from 1 to 3 or more points were in evidence at the end of the 
session. Specialties were under pressure, J. I. Case, for 
instance, dropping back 434 points to 5534. The principal 
changes on the side of the decline included among others, 
Allied Chemical & Dye, 4% points to 10644; Amer. Tel. & 
Tel., 24% points to 169144; Eastman Kodak, 25% points to 
135%%; Western Union, 2 points to 113%, and New York 
Central, 24% points to 7334. American Can was weak 
throughout the day and closed at 914% with a loss of 24% 


points. United States Steel got up to 8614, but yielded to 
85%% with a fractional loss. Stocks were dull and irregular 


at the close. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 















































DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroad, State, Untied Total 
Week Ended Number of & Mise. | Muntctpal & States Bond 
July 31 1931. | Shares. Bonds. |\For'n Bonds.| Bonds. Sales. 
Saturday ...... 412,575| $2,020,000} $1,267,000} $246,200] $3,533,200 
Monday .....-- 572.480] 4.735.000! 2,841,000 279,000| 7.855.000 
a 650.716| 4,401,000] 2,570,000 306.000} 7.277.000 
Wednesday _-..| 1,576,835| 4,939,000] 2.715.000 281,000| 7.935.000 
Thursday _...| 1,353,780] 5,596,000} 2.195.000 186,000] 7.977.000 
A aan 1,219.650| 5,161,000} 2,369,000 259,000] 7.789.000 
Totel........ 5,786,036 $26,852,000 $13,957,000! $1,557,200’ $42,366,200 
Sales at Week Ended July 31. Jan. 1 to July 31. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
Stocks—No. of shares. 5,786,036] 11,029,310} 365,539,190] 541,525,010 
Government bonds $1,557,200} $1,836,000] $96,547,900} $70,331,600 
State & foreign bonds | 13.957.000} 12.030.900|  478.009.600}  403.330.900 
Railroad & misc. bonds| 26,852,000) 27,325.600| 1,058,464,700| 1,185.992.700 
Total bonds_._..._- $42,366,200' $41,192,500! $1,633,021,200' $1,659,655,200 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





























Boston. Phtladelphia. Baltimore. 
Week Ended 

July 31 1931. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales 
Saturday .......- Ter nénaes 8.571; $13,000 aa 
Monday ........- 15,413 $1,000} a@11,914 21,100 1,516 $6,000 
TE sccccasceu 17,606 16,000} 10,838 30.000) 719 1,000 
ednesday ...... SF ee @21,301 30,200 1,226 14,600 
ik aiiiaiabendl 21,588 1,000} 4@18,263 19,000 659 22.000 

WEE educccosee 5,476 10,000 BG °° Sxebbe 837 5.000 
NE icc odces. 96,091; $28,000} 76,807) $113,300 7,674, $48,600 
Prev. wk. revised.! 90.438' $31,000' 76,344! $130,400 €,369' $60,600 














a In addition, sales of rights were: Saturday, 300; Monday, 200; Wednesday, 100; 
Thursday, 100. ” 





THE CURB EXCHANGE. 


Business on the Curb Exchange this week was very dull 
with very few price changes of any significance. The re- 
duction in the U. S. Steel Corp. com. dividend had a de- 
pressing effect and many stocks sold lower though losses 
were small. Industrials suffered the most. Deere & Co. 
com. owing to the omission of the dividend dropped from 
22 to 15% and recovered finally to 17. Aluminum Co. 
com. lost about 10 points to 108% but sold back to 111, 
the close to-day being at 110. Parker Rust Proof, com. 
declined from 90 to 8534. Continental Shares pref. stocks 
were weak, the convertible pref. dropping from 26 to 19% 
and the pref. series B from 25 to 195%. The close to-day was 
at 197% and 20% respectively. Stutz Motor Car sold lower 
this week—from 125% to 9% and closed to-day at 115%. 
Oils were about the steadiest of any group. Standard Oil 
(Ohio) com. was down from 43 to 414% but recovered to 
42%. Vacuum Oil advanced from 42% to 45% and finished 
to-day at 45. Gulf Oil gained over three points to 57 and 
ends the week at 5644. Public utilities were very quiet and 
prices held fairly well. Amer. Gas & Elec. com. sold up 
from 64% to 67 then down to 61% with the final transaction 
to-day at 624%. Consolidated Gas, Elec. L. & Pow., Balt., 
com. advanced from 89 to 93. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






























































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foreton Foreton 
July 31 1931. Shares). Domestic. -| Corporate. Tota. 
Saturday ....--..-. 91,725, $1,241,000 $61,000 $59,000} $1,361,000 
Monday .......---.- 164,365; 2,069,000 40,000 90,000} 2,199,000 
EE 138.685| 1,927,000 180,000 49,000} 2.156.000 
Wednesday .......-. 224.850} 2,373,000 48,000 73,000] 2,494,000 
Thursday .........-. 170,545; 2,841,000 49,000 114, 3,004,000 
POG cctiansescnse 150,910; 2,720,000 29,000 60,000; 2,809,000 
_Total spotuaoniueas 941,080 $13,171,000! $407,000! $445,000 $14,023,000 
Sales Week Ended July 31. Jan. 1 to July 31. 
New York Curb 
Erchange 1931. 1930. 1931. 1930. 
geet ~*~ shares. 941,080 2,453,825 71,167,616 94,836,180 
Domestic......------ $13,171,000} $10,292,000} $540,124.000} $500.438,000 
Foreign Government... 407,000 500,000 17,609,000 19,554,000 
Foreign corporate. -...- 445,000 534,000 24,321,000 24,567,000 
eer $14,023,000 $11,326,000) $582,054,000 $544,559,000 


Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, Aug. 1), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 35.0% below those for the corresponding 
week last year. Our preliminary total stands at $6,696,- 
099,151, against $10,300,923 ,924 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 


























38.1%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended August 1. 1931. 1930. Cent. 
ee ees $3,248.049,.017 | $5,253,000,000 | —38.1 
TEETER RS ER 243,170,232 532,077,814 | —54.3 
NN i 7,000, 369,000,000 | —-19.5 
NE Ea eect he ong Suc a cai 000, 389,000,000 | —22.9 
eR ES ee eee eae 80,103,518 100,152.058 | —20.0 
GEO ERR AG DIR aa ea 62,000.000 90,100,000 | —31.2 
Pn NI Sasi dic oxclocusenakuece 106,335,000 147,834,000 | —28.1 
TRESS SEER LE AA OR No longer will re|port clearings. 
i AER IG TESTA RIES IE 94,696,191 151,161,449 | —37.4 
TR ow daa thok bse tech en waeee 89,061,722 125,250,270 | —28.9 
PSE EEE EPG RET ES 76,013,932 99,399.031 | —23.5 
EEL TELLTALE NEE EGE 56,574,862 72,459,179 | —21.9 
pO RES RO TEE el 31,568,747 32,550,994 | —3.0 
Twelve cities, five days............- $4,684,573,221 | $7,361,.984,.795 | —36.4 
Other cities, five days................ 672,306,100 795,596,895 | —15.5 
Total all cities, five days_........_- $5,356,879,321 | $8,157.581,690 | —34.3 
a SR eae: 1,339,219,830 | 2,143,342,234 | —37.5 
Total all cities for week._.........- $6,696.099,151 '$10,300,923,924 | —35.0 





Complete and exact deatils for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 25. 
For that week there is a decrease of 29.5%, the aggregate of 
clearings for the whole country being $6,591 ,604,443, against 
$9,496 ,405,252 in the same week of 1930. Outside of this 
city there is a decrease of 20.0%, the bank clearings at this 





center recording a loss of 34.6%. We group the cities now 
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according to the Federal Reserve Districts in which they , Week Ended July 25. 

are located, and from this it appears that in the New York | “7s #— Whee 

Reserve District, including this city, there is a contraction 1981. 1930. Dec, 1929. 1928. 

of 34.3%, in the Boston Reserve District of 22.7% and in Sevan mila: Pe . $ ‘ % $ io 

the Philadelphia Reserve District of 18.9%. In the Cleve- | mich —aarian _. 145,438 2135 eae | 243,595 186,840 

land Reserve District the totals record a loss of 7.2%, in the | Betrae -"--| 191. 524-882 172,461'316| 20 5| 240,868;158| 207,903,040 

Richmond Reserve District of 13.3% and in the Atlanta roo pecan 3.677.380 4.049.303 3 q 6,607,744 7.740.314 

Reserve District of 17.1%. In the Chicago Reserve District Ind.— Ft. Wayne 1,329,822]  2.442'946| —25.6| 4,022,609] _ 2,849,522 

joe totals are smaller by 38.2%, in the St. Louis Reserve South coc] “SGideeel eisvass| ~aral aibieatel  Spapaee 
istrict : : . : istrict | Ferre -..| 4,064,502) 4.247.734 —4.3] 5,052,213] 4,262,823 

by 26.1% and in the Minneapolis Reserve District | wis "\riwaukes| 20°301;882| 25'305.025| —-20.1| 83:315.543| 37/801.016 

by 14.9%. In the Kansas City Reserve District the | tv 2,472,668, 2,576,077} —4.0| 2.976.360] 2,512,927 
y 5.223.278,  6.805.859| —21.3| 8.887.285] 8.010.578 

decrease is 26.8%, in the Dallas Reserve District 3.7% and 3.771.009 4,898,283 — 23.0 6,280.1 7 6,260,094 

TAAL Gas dt a we Details & cacniadip of Peden inies aul tE8(0s| ab'3t:365| tid] oot Scat] 000 86 

© [Oollo we e , ’ , , : ’ ’ * * 
— & su oO 854.229} 1.107.495| —22.8| 1,162,733] 1,097,406 
districts: 2,377,580, 3.659.165 —35.0| 5.187.791|  4,522.434 
SUMMARY OF BANK CLEARINGS. 1,360,033 2,495,050) —45.5 3,534,924 3,055,072 
2,282,174, 2.960.559] —22.9| 2.340.901] 2,356,292 
Inc.or Total (20 cities)} 600,824,790} 810,167,670] —38.2|1,024,158,069] 939,860,128 
Week End. July 25 1931.) 1931. 1930. | Dec. 1928. 
Eighth Federa/t Reserve Dis|trict — St. Llouis— 

Federal Reserve Dist. $ $ % = Ind.—Evansville.| 3,304,292} 3,551,952} —7.0| 4,802,431 ,922,649 

lst Boston. _-.12 ct 385, 498,563,603) —22.7 468,468,055 | Mo.—St. Louis..| 77,700,000} 101,600,000] —23.5| 121,400, 132,100,000 

2nd New York.12 “ 4,146,606, 6,308,149,078} —34.3 6,688,337, 793 Ky —Louisville- 21,116,602 33, ,242| —47.8 33,233,201 28,716,906 

3rd PhiladeiphiaiO “ 366,521, 452,123,784| —18.9 481,253, 122 Owensboro. - .. 222,587 309,246] —28. 362,826 344, 

4th 4.8 300.736.4197] 304.200.0801 —7.3 397, 248.432 | TeN0.—Menphis| 11,163,500| 14,493,418] —23.0| 15,702,707] 14,293,053 

Sth Richmond. 6 “ 127.985.533| 147,684,770 —13.3 140,315,511 } Lil.—Jacksonville. 148,718 241,538] —38.4 356.674 7, 

3 — ent ms 101,214, 122,168,815] —17.1 146,754,717 Quincey... ..... 666,371 1,079,677| —38.3 1,276,837 1,288, 

_ 2 600,824, 810,167,670, —38.2 939,860,128 

8th st. Louls.. 7 “ 114,322, 154,640,073) —26.1 181,962,656 Total (7 cities).| 114,322,070} 154,640,073} —26,1| 177,134,676] 181,962,656 

9th vs 84,673, 99,469,896) —14.9 115,573,071 

10th KansasCity10 “* 139,630,477 190,848,022] ~26.8 223,104,695 Ninth Federal) Reserve Dis trict — Minn|eapolis — 

llth Dallas_.... 5 * 43,675,632) 45,319,041] —3.7 59, 109,289 Minn —Duluth.. 3,607,495 4,470,590 —193 12,759,728 5,864,475 

aes fun 36 Pry 900,480) —20.8 307.711.5650 | Minneapolis.._| 57,176,894) 67,531,401] —15.3] 91,822,466] 75,965,497 
ae ee we eae Saat Te a ea oe <—aa 38.187 318 ge yy 
oe 6,591,604,443| 9,496,405,252 —29.5| 12,918,083,083| 9,160,299,019 +—Fargo - 781, »736, —0. 898, »730,047 
Outside N. Y. City..... 2,549,898,013] 3,188,256,174| —20.0| 4,167,042,486| 3,604,674,364 | 9-D.—Aberdeen. 735,291 668| —24.4 1,089,002 1,313,607 
ams, 2 Mont .—Billings - 422.822 486,395] —13.1 579,302 504,409 

Canada... .... 32 efties!| 281,493,272' 397,363,104 —16.61 446,361,842! 426,908,466 | Helema....... 2,504,607} 3,086,601] —18.8| —_3.856,229) _ 3.374.000 

We now add our detailed statement, showing list week's Total (7 cities).| 84,673,776| 99.469,896| —14.9| 137,132,973] 115,573,071 
, 
“4 s Tenth Federal} Reserve Dis|trict — Kans|as City|— 

figures for each city separately, for the four years: ogee ca. 226.1 293 446| --22 0 277,100 388,119 
Lincet i eS 2 308 180 2 $01 649 aa 3 $38:355 3 470363 

Week Ended J: . B----20n 1803, ty < am 8 yoy yy 

hitiien on = ti Omaha....... 82:213.858| 39,530,383] —18.5| 47.633.755| 41.039. 
i inne oe | ESM O Seer asa) teeta tects 

1931. 1930. Dec. ‘ ‘ chita ..-... 918, 602, : 471, 1066, 
1929 1928 Mo.—Kans, City, 91,040:156| 128,758,084] —29.3| 178,959,347) 153,198,156 
‘ $ % ; $ St. J ..-.| 3,988,471} 5,364,003} —25.7| 7,809,651] 6,559,984 
wise Federal |Reserve Dist|rict—Boston|— Colo.—Col. Spgs. 1,009,288 974,463| +3.6 1,324,193 1,239,759 

ne—Bangor- . 5,02 644,443] —18.5 563,493 487,233 ver..-.... a a a a s 

Portland... .... 94e 78t.435 4531038. 983 —23.6| 4,331,425) 3,832,541 Pueblo. ..-... 1,129,261} 1,286,246) —12.2) 1,559,836) 1,263,443 

Mass.— Boston -- ,000.000} 455,000. —23.3|} 506,000,000} 421,000, 

a... 736,978|  1,016,663| —27.6| 1.091.857 Son'are Total (10 cities)| 139,630,477, 190,848,022} —26.8| 257,522,892| 223,104,695 
‘Sere 417.057 . —10.1| 1,096,265] 1,034.7 

New Bedford... 648,473 776,440| —16.5 964,245 5 yt Eleventh Fedeijral Reserve |District—Da|llas— 

Springtield...-| 3,321.57 3.776.557| —12.0| 5,048,024, 4.8%3/593 | Texas—Austin.../ 1,234,383) 1,249,248) —-1.1) — 1,443.854 944,773 

Worcester... 2,327,937 '855.288| —18.5| 3,410,303] 3,178,348 | Dallas-..._... 30,356,939} 29,358.726) +34) 46,424.207| 36.626.739 

Conn .—Harttord :334,978| 11,740,718] —29.0| 19,682,607| 11,498.941 Fort Worth..-| 7.069.561, 9,184,032} —230| 16.432.849] 13,664,969 
New Haven... 7,141,777 7.895.446) —9.6 8.941.403 "735,044 Galveston... 2,068,000 1,995,000} +3.7 4,366,000 3,628,000 

R 3 Providence- *496.500| 10:151:500| —6.5| 15,197:200| 127243800 | L®—Shreveport-| 2,946,749] 3,532,025] —16.6) 4,157,821) 4,344, 

— MM ¥ — 
Nig, I En in cs Savane , 624,004 | Total (Setties).| 43,675,632] 45,319,041] —3.7} 72,824,731] 59,109,289 
T 1 '. . . * om - 
saeco Percencne Seceraeees Omary emcaneat Peppver a: eS tien 2 30.1015 rT tots 616 782 vee $0079 ,244,195| 42,805,357 
Second Federjal Reserve D istrict—New)| York f tle. - 9, 510 yoy . . . 

N.Y. Albany...| 4,420,230! 5.795.276, —23.5| 5,391,337} 5,186.447 | SPokane...... 965. 9.979.000] —20.2| 11,664,000] 11,499,000 
Binghamton... 50,279 1,141,656 —16.7 1,426,287 1,149,915 Vakima..ccse 573,823 686,554) —16.4 1,150,459 1,001,852 
Buffalo EER 31 696,756 42,168,057 —248 69 040 313 46 882 288 Ore.—Portiland.. 26,774,791 30,505,403 —12.2 37,666,103 33.717,534 
a= area 7529 9 840°529] —10.4| 1'184°316| 1'959'429 | Utah.—S.L.City| 12,096,159] 14,643,919] —17.4) 17,924,018) 14,626,075 
Jamestown.._. 634,190 934.927) —32.2 1.171.450 1 233'699 Calif.—L. Beach. 4,595,937 6,614,397 —30.5 8,465,256 8,056 477 
New York...-|4,041,704.430 6,179,638,367| —34.6|8,751,040,597|5,555.724.655 | 40% Angeles...) No longer wiill report cleariings, 

Rochester... __ 7,050.0871 8,751,042 —19.4 14,652,550 1 ‘533,506 Pasadena... 3,817, 5,272,521 —27 6 5,343,771 5,099,640 
Syracuse_.___. 7,948,420 3,981,289 +99.6 6,657,382 4.786.731 Sacramento. .-_ 7,647 387 ,407 968 +19.4 6,382,136 5,884,236 

Conn .— Stamford 3,254,100 3,570,984 —8.9 4,4 17,952 3.950.431 San Diego... 3,423 647 4,380,165| —21.8 4,824,546 4,808 ,067 

a ll aero 517-614 509'802| +1'5 771562 758'gn3 | 880 Franelsco_} 121,543,582] 160,826,840| —24.4) 191,001,365) 171,551, 
Newark... -.- 24,742'524| 30,040.377| —17.6| 33,778,287| 24,880,115 | SanJose _.--.| 2.216061) 2.488.708) 36.01  1:685:625| 1,406,044 
Northern N.J_| 29,233,383] 30,776,792} —5.0| 46,427,751] 32,371,593 | Sanra ntonica: 1'454:733|  1.944071| —25.2| 2,121,330] 2:184°342 
Total (12 cities)|4, 146,606,962|6,308,149,078| —34.3|8,936,039,784|5,688,337,792 | Stockton.....- 1,585,100) 3,960,600) —10.1] 3.961.800) _ 3.203.900 
Third Federal |Reserve Dist|rict—Philad|elphia x Total (14 cities) 224,081.230| 282,900,450] —20.8| 340.458,492] 307,711,550 
-- ¢ pian ran tf) (1 

aa py 2,925,525) 5881 aot 36 5534 17 cory cities). ..-...- 6.591 ,604,443|9,496,405,252| —29.5|12918 083,083/9,160,299,019 
tome. | ae 1.837.720 30 1'x08,849 01258-1239 | Outside New York|2,549,898,013|3,188,256,174| —20.0/4,167,042,486|3,604,574,364 
Philadelphia_--| 347,000,000| 430:000:000| —19.3| 572,000.000| 461.000.000 
Reading.....- 2:685.712| 2,762,102} —28|  3.661.971| 5.119.059 
Scranton. .-.-- 3,605,911, 4,036,640] —10.7| 5.902.782)  §.252'4:7 
Wilkes-Barre 2:516.257| 2.836.347) —11.2|  3.497.412| 3.710.346 Week Ended July 23. 

Ts caidnans 1,503,925]  1,775,393| —15.0| 2.087.452}  1°662.286 | Cleartngs at— 
N.J.—Trenton_. 3.256.000 2.719.000} +19.8 4,847,550 6,000,101 Inc. or 
1931. 1930. Dec. 1929. 1928. 
Total (10 cities)| 366,591,586] 452,123,784] —18.9| 601,963,866] 491,253,121 : ; ‘ 3 ; 
Fourth Feder/|al Reserve D/istrict—Clev\eland 95,894,188} 106,336,535 —99 153,523,553) 131,149,315 

Ohio—Akron-... .735.000| 4.355.000] —36 1] 8,389,000 ; 84.212.910| 97.898.777| —14.0| 121,127,823] 124,540,688 
Canton......- 1.702.547| 3.728.194) —54.3| 7,329,874] 4.201.222 35.196.773|  48.736.240| —27.8| 72,692,719] 77,857.085 
Cincinnati...-| 118.232.126| 62.782.000| +88.7| 76.765.209| 67.470'226 15,561.351| 19.704.580| —21.0| 21,934.020| 21,219,662 
Cleveland... 100.561.344| 121.677.588| —17.4| 161.971.637| 1301534.903 6752.970| 6.857.912) —1.5| 7.720.730] 6.521.803 
Columbus... -- 10,233,000]  15.731.200] —35.0| 18.912.400| 13.920.300 5.454.118 "5841 —16.2| 6.685.716) 5.894.380 
Mansfield. _..- 1.717.689 1,973.806 —13.0 2,140,830 1,964,708 2,392,509 2,961,334) —19.2 3,337,102 3,774,210 
Youngstown... 2.742.836 4.118.334 —33.4| 6.217.148 5.416.260 4,372,841] 5,332,848) —18.0| 6,320,541) 5,890,541 

Pa.—Pittsburgh. 118.760.875| 169.993.928 —30.2| 202.456.038 166.244.814 4.913.047| 6.429.371] —23.6| 10,286.037| 10,031,571 

1.930.936| 2.350.516] —179 "102.2 673.001 
Total (8 cities)_| 356,735,417| 384,360,050} —7.2| 484,182,136] 397,848,433 1,660,604) 2,622,021) —36.7| 2,808,230) 2.708.655 
2'491.001| 2.998.827} —16.9| 3,207.175| 2.957.440 
Fifth Federal |Reserve Dist|rict—Richm|ond— 3,957,394 5,412,703) —26.8 6 009.289 6.627.087 

W.Va.—Hunt'g'n 483,496 980,626| —50.7 972,491 1,166,610 2°564.236| 3.739.445] —31.3| 5.873.050] 5,355.055 

Va.—Norfolk ...| 3.218.865] 4.206.000] —23.5| 4.166.977} 4'134.853 . 376,342 527,211) —28.7 761.087 663.867 
Richmond ..--| 30,449.995| 38.680.864| —21.3| 7.735.000] 38.131.000 367.033 522,521) —28.8 673,548 616.569 

S8.C.—Charleston| 1.331.915} 1.580.401] —15.8| 1.715.000| —_11437.588 1,603,325| 2,688,672) —40.4) 2,528,463) 2,200,184 

Md.—Baltimore.| 72.207.130| 81.034.256| —10.9| 95:071.909| 721517282 633.439] 1,055,039] —40.0} 1,326,217] 1,143,640 

D.C.—Washing’n| 20,.294.132| 21,202,623} —14.3| 25,793,699] 22'928.079 836 360 973,273) —8.9) 1,448,932 1,240,752 

Fort William__-- 900.716, 1,170,242) —23.1 1.225.545] 1.238.614 
Total (6 cities).| 127,985,533) 147,684,770] —13.3| 165,455,076| 140,315,512 | New Westminster 531,421 590) —34 3 : 718,397 
Medicine Hat--- 203.266 319.120] —36.4 417,187 390,237 
Sixth Federal |Reserve Dist|rict—Atlant|a— Peterborough. --- 795.493] 1,249.736] —47.5| 1.012.398 906.981 

Tenn.—Knoxville| 3.083.420} 2,174,321| +41.8| 2,330,473] 2,235,000 | Sherbrooke. .---- 687.644 4, —16.6| 1.043.379 919.531 
Nashville... .- 10.324.496|  19,098.972| —45.9| 19.634.932| 17°756.173 | Kitchener.....-. 968.485} 1,020,086] —B5.1 1.224.487|  1,098.385 

Ga.—Atlanta-...| 31,538.214| 34.634.185| —9.0| 48.641.730| 41.859'241 | Windsor_--.--.-| 2,804,971) 3,703,995) —24.3) 5,066,093) 4,955,128 
Augusta...--- 974.158} 1.214.840] —19.8| 1.687.519] 1°598'306 | Prince Albert__.- 362.090 413.277] —12.4 591,772 409.3 
Macon .....-- 602,158 1,249,499) —51.8 1,409,459 1.713.796 | Moncton....--.- 744,620 1,098,050) —32 2 064,260 1,132,232 

Fla —Jack’'nville, 9.777.751 9.854.723} —0.8} 13.308,026} 13.203,951 | Kingston ..--.-- 9,7 892,484) —27.2 8 0,287 771.756 

Ala —Birming’m,| 10,089.930} 15.089.263| —33.2| 20,060.593| 21°384'708 | Chatham_-..-.. 412.059 472.671, —12.8 605.414 596.298 
Mobile. ..--.. 935.492 1,297.757| —27.9 1,844,886 1.493.729 | Sarnia_.......-. 477,880 709,955) —32.7 904,286 605,999 

Miss.— Jackson. . 985,900} 1,422,000} —30.7| 1,682,000} 1,590,000 | Sudbury.---.... 733,492) 1,031,405) —28.1|....--..----|------------ 
Vicksburg... .- 88 886 138.911| —36.1 194.260 285.287 

La.—NewOrleans| 32,814,848] 36.004,344 —89| 43,445,133] 43,834.5:6 | Total (32 cities) 281,493,272] 337,363,104| —16.6| 446,361,842| 426,998,455 
Total (11 cities)} 101,214,263| 122,168,815] —17.1| 154,239,011} 146,754,717 




















a No longer reports weekly clearings, * Estiamated, 
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PRICES ON PARIS BOURSE. 


Quotations of aaa gg hh stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July 25. July 27 July 28 July 29 July 30 July 31 
1931. 1931. 1931. 1931. 1981. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 


Bank of France......----.---- 16,200 16,300 16,000 16,200 16,100 
Banque Nationale de Credit---- 1,060 1,085 1,060 1,045 —— 
Banque de Paris et Pays Bas... 2,120 2,170 2,100 2,140 2,100 
Banque de Union Parisienne- --- 1,040 1,080 1,040 1,087 nena 
PRED ccwtccocesees 672 670 - 655 656 656 
Canal de Sues.......-.---.---- 15,300 15,500 15,300 15,400 15,300 
Cie d’Electricitie .....-- 2,670 2,6 2,650 2,655 io hetanin 
Cle Generale d’Electricitie...-- 2,850 2,8 2,850 2,870 2,870 
Cle Gie. Trans-Atilantique--..-.- 260 264 268 ene 
‘Nationale | d’Escompte 1,490 1 {00 2 500 2 490 2,500 
Com Nationale d’ pte ° ’ ° . . 
4~ TE RM 520 510 510 
=r a: 
Credit Commerciale de oe Soar 
mel fo me fos see fie 
Lyonnais. .....-------- ‘ ’ m ; , 
nse 2:70 2.740 2'740 





Saint tf 4. ere 2,735 naa. ea cee 
Senmaioe a | shy aragenseaio 1,095 Loe 1,055 1,075 eRe 
I Fonciere....... 

ites igen. .-.. se 2,740 2,750 2,725 2,710 -.-- 
Societe M RES cenceunnue 890 888 88. aad 
Tubize Artificial Silk, pref...-. 254 271 264 2 
Union d’Electricitie.......---.- 1,080 1,100 1,080 1,080 1,070 
Union des Mines......-------- 500 amie 510 

Wagons-Lits ....-..-..---.---- 185 189 188 184 bans 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 15 1931: odin. 


The Bank of England gold reserve against notes amounted to £164,- 
619,306 on the 8th inst. (as compared with £163,271,740 on the previous 

ednesday), and represents an increase of £16,993,684 since Dec. 31 1930. 

Bar gold available in the open market yesterday amounted to £883,000, 
of which £783,000 was from South Africa and £100,000 from the Straits 
Settlements. ‘The price was fixed at 84s. 114d. per fine ounce. 

Wide movements in exchanges following the financial crisis in Germany 
occasioned some commpesiiion and £865,000 was secured for the Continent 
—mostly for France an elgium. 

In addition to purchases in the open market, withdrawals were made 
from the Bank of England, both yesterday and to-day, for the same Con- 
tinental destinations, and the week’s movements at the Bank have resulted 
in a net efflux of £634,358. Receipts totalled £3,748,067, which included 
£1,193,176 in sovereigns from Argentina, about £657,000 in bar gold and 
£1,002,000 in sovereigns from an undisclosed source, £625,000 in sovereigns 
“released"’ and £250,000 in sovereigns from South Africa. Withdrawals 
consisted of £2,000,000 in sovereigns ‘‘set aside,’’ £2,245,425 in bar gold 
and £137,000 in poverdigne taken for export. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.. 


Imports. Exports. 
Netherlands............ Pp UES ae £452,806 
i RET PA. gy 7 eee f 
British West Africa.--.--. 6 pa |” ae 47: 
British South Africa.... 950,408 Netherlands.---.......-- ‘ 
EE BO a nc edanm 353,599 Other countries......... - 3,060 


£2,609 ,225 £482,006 
United Kingdom imports and exports of gold for the month of June last 
are detailed below. 





Imports. ek. 
re thalcdi gk oxies wih iene eee ae neo aes oral ae £8,917,414 £1,208,964 
Netherlands 34,470 51,365 
NER RNR a a EN 25,732 73,434 
ee cma abennasnswonkhend: aseknn ne 685,860 
DE cis LO aibimuddacamesnknomhmonnnonhne ses iene 5,13 
est Africa 90,961 149 
I a a ee ae -. abeowces 
RRR NRIE RE RRS i mg 2202: EER e+ - satu cekis 
Union of South Africa (including South-West 
Eh DONO ois ic see ncn Cee dd bb ae RF ee ne ape 
ESS OE TERE EEE EERE PI IEEE. ~~: ipa ageeoumnse 
ee NG ee cwatsenbeanonnkea , 5 | SR See 
SSE oi a an Se POS REN eC Se pt Be eae 
SINT SERIE PERE RARE IEA SS iTS ER Nee ac! SPE T ee... Seeweoe 
ie diem akan besa eben WOkeen |. tri 326,152 
TT ia ashe ils minlinth itanane nein ae wel Tidiiea se 221,425 
OUR nc cckscanenssssukasconnaneas 10,155 17,118 





£13,758,553 £2,600,604 

The Transvaal gold output for the month of June last amounted to 

897,750 fine ounces, as compared with 910,279 fine ounces for May 1931 
and 887,867 fine ounces for June 1930. 


SILVER. 


There have been fluctuations in prices during the past week but business 
has been very restricted as a consequence of the unsettled political situation. 

On the whole the tendency has been towards a lower level and quota- 
tions had declined by the 13th inst. to 13d. for both cash and two months’ 
delivery. is figure attracted a little bear covering, causing prices to 
show a slight improvement. 

Sales have been made by India and China but these quarters have also 
made covering purchases. America has not been active. The demand 
being Sy mag for near delivery a premium of 1-16d. was established on 


y. 

Although, owing to the prevailing conditions, there is little indication as 
to tendency the continued absence of offtake does not encourage a view 
of any appreciable improvement at present. 

The folowing were the United Kingdom imports and onports of silver 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.. 





Imports. Ezports. ’ 
United States of America.. £75,473 Various countries........ -. £13,713 
Other countries..........- 26,194 


‘£101,667 
INDIAN CURRENCY RETURNS. 
In Lacs of Rupees— July 7. June 30. June 22. 


£13,713 


Motes (s CHCRANORE bb iirindnsediecivtims condos 15369 15254 15275 
Silver coin and bullion in India._..........--- 13023 13003 12888 
Sliver Colm G06 DO GEE OE Bn ccdwedisnnnngde® - weeeiad . stan 
Gold coin and bullion in India_.............--- 1751 1714 1850 
Geld ect Gl DE en Ee SS bia o ccna cacsccked® * "teks ~' Bile 
Securities (Indian Government) -_..........---- 595 537 537 


Becurities (OUTER GOP bc wtbevecdeadicidns |’) Reiki) eee 
The stocks in Shanghai on the 11th inst. consisted of about 82,500,000 

ounces in sycee, 160,000,000 dollars and 1,560 silver bars as compared 

with about 81,700,000 ounces in sycee, 162,000,000 dollars and 1,900 

silver bars on the 4th inst. . 
Quotations during the week. 


Bar Silver per Oz. Std. Bar Gold per 

Cash. 2 Mos. Oz. Fine. 
Pity ©. ccarnctubpiindesndtdine 13 kd ed. 84s. 10%d. 
GUY 10. sacescdusdsbcdnanbnakee 13 5-16d 13 5-16d 84s. 10d. 
PT Vinscdamiiniacseubaanaaann 13 3-16d 13 3-16d 84s. 10% d. 
POLY NBs cccndsounsnttensbeeediatn 13d. . 84s. 11934: 
Gans. 4. conscntudiecdebendowian 13 1-16d 13 1-16d. 84s. 114d. 
OE lhvosdcsccebusssdoeaeenune 13 %d 13 3-16d 84s. 11 kd. 
Averegs. ..-coc0. 0. kaa 13-1564. 13.1464 84s. 10.98d 


The silver quotations to-day for cash and two months’ delivery are 
respectively Wd. and 3-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., On., Tues., Wed., Thurs., Frt., 
July 25. July 27. July 28. July 29. July 30. | July 31. 
Silver per oz_d_- 13 1-16d. 13 3-16d. 12 15-16d. 12 15-16d. 131-164. 13d. 
Gold, p. {ine oz. 848.1134d. 848.11344d. 848.1144d. 843.1134. 848.11 4d. 848.114. 


Consols, 244%- 58% 5844 58% 57% 56% 57% 
British 6%sncc soos 103 103 102% 102% 102% 
British 44%%--. ---. 101 100 % 100 % 100 100 
French Rentes 

(in Paris).fr. ---.. 87.70 87.90 87.60 87.70 87.30 
French War L’n 

(in Paris).fr. .... 104.10 104.30 104.10 104.20 104.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign..... 27% 27% 27% 27% 28 27% 








Commercialaud Miscellaneous Hews 


see 














Foreign Trade of New York—Monthly Statement. 


Merchandtse Movement at New York, Customs Recetpts 

















— _ ai 
Month. Imports. | Exports. New York. 
1930. | 1929. | 1930. | 1929. 1930. { 1929. 
July_...-.| 99,990,234|166,191,360! 98,069,298|168,829,725| 15,617,540 29,419,142 


August.—. 99,085,287 168,711,634) 97,722,024/143,450,060) 16,700,854 30,684,237 
September 100,496,855 176,246,040 92,325,970 149,465,106) 20,672,440 31,741,943 
October-..| 124,376,643 208,743,389, 95,822,991/155,150,632) 22,811,155 35,436,544 
November |102,937,471/172,556,543, 94,543,804 | 136,372,069 19,861,973, 26,103,378 
December.| 99,742.695|157,091.612) 95,875,509|133,176,017! 15,596,668) 21,949,691 


1931. | 1930. | 1931. | 1930. 1931. | 1930. 
January -.| 87,278,807 152,812,382, 94,604,323)158,679,252| 15,764,232, 24,678,913 
February .| 83,741,723 136,999,034 91,336,302 143,659,298 15,741,196 20,705,240 
Mareh._--_ 101,718,797 139,891,390 85,927.653 143,299,606, 17,612:788 23,765,513 
April... 90,924,314 148.366,031| 80.714,213|132,003,459| 14,702,264 23:010.593 
May..... | 83,714,133 135,023,042, 74,505,792 130,626,818) 13,569,915 26,659,611 


Total. _'1074,006959 1762,729457 1001 ,447979 1594,712042 188,651,034 294,154,805 
Movement of gold and silver for the eleven months: 

















Gold Movement at New York. Stloer—New York. 


























Month. Imports, Exports. imports. Exports. 

| 1930. 1929. 1930. 1929. 1930. 1930. 
ae 13,156,577) 30,949,736) 30,001,977 773,959} 1,605,074 2,862,830 
August...| 4,592,811) 14,178,797| 35,314,272 706,269, 1,203,352, 2°881,153 
September 5,264,013) 14,920,507, 3,974,842 780.940 907,631 2,303,494 
October...; 17,825,288) 10,613,977 30,000, 3,730,667) 1,247,269 2,635,268 
November | 21,480,117 2,950,395) 1,200) 30,191,332 887,427| 2,944,421 
December.) 11,317,784; 3,562,520) -.--..-.- 72,269,793 935,430| 2,772,983 
—————————>=E-,-U_ =™aE™_leeSS SS —aa————————SS|_—_=E==axxS= _ 

| 1931. 1930. 1931. 1930. 1931. 1931. 
January ._| 9,404,455) 7,201,382) -....... 8,874, 1,034,436; 2,930,317 
February -| 11,409,143) 14,593,919) pee ee 158,46 d 826 839,418 
March....| 20,320,531) 7,108,051) 2,000) 265,000 485,858 1,687,617 
haan | 36,213,539 40,686,115) peewee eM 90,500, 1,136,582 2,196,882 
EE ew mn | 46,392,331) 2,943,605 20,000) 50,000; 1,750,074 1,478,360 








Total___ 197,376,589 149,709,004 69,344 ,291'117,921,487 18,231 959,173,532 ,743 


Breadstuffs figures brought from page 828.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply; &¢c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 






































| 
Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
'DbIs.196lbs \bush. 60 Ibs.\bush. 56 lbs.'bush. 32 lbs. bush.48lbs.\bush.56lbs. 
Chicago ._... 225,000} 6,036,000) 1,964,000 324,000| 327,000 10,000 
Minneapolis..|  .....- 1,865,000 2,000 60,000 32,000) 52,000 
ED ccs dak: 9) daira 438,000 ,000' 23,000 63,000 2,C00 
Milwaukee. _. 14,000 2,105,000 108,000 108 ,000 51,000 a 
>, |” pean eae = 919,000 24,000 4,000 oe 
Baanied ska Geet (.caeekee ” Saeeaee.. > eoneicce 6,000 
Indianapolis..;  _ ..... 404,000 239,000) (Uae Bie oe 
St. Louis. ... 124,000] 2,557,C00 362,000 190,000 9,000 4,000 
. . ae 49, a 257,C00) 104,000 73,000 ,000 
Kansas City_. 9,000} 6,693,000 374,000 Sn: “anemia. «aad 
DR isseck.-ichbaa 1,980,000} 268,000, 78,000) --...-) 9 _LlllZ 
ee SB Sa ,000 125,000, er a 
RRS pepe 1,394,000) .. Seteewes FT eet SS 
RS ER ae e a 16,000 4, Ce aggpetecat 
Total wk.1931 421,000] 26,178,000; 3,939,000) 1,057,000) 668,000 80,000 
Same WK.1930! 644,000} 32,358,000) 3,970,000 2,686,000, 525,000) 273,000 
Same wk.1929) 382,000] 29,788,000, 4,478, 2,480,000} 959,000) 186,000 
Since Aug. 1—! 
REN dcmautiaias 20,842. .878,000 203 340,000 106,258 ,000,48,327,000/20,900,000 
SI csciineus 22,109, ,805,000 249,253, 136,582,000 64,680,000/23 559,000 
I aati cei 24,430, 540,800,000 275,774,000 144,961,000 94,087 ,000'26 074,000 
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Total receipts of flour and grain at the seaboard ports for} By A. J. Wright & Co., Buffalo: 

the week ending Saturday, July 25 follow: Pee ee $ Per $h.| Shares. Stocks. $ per Sh. 
nee 1,000 Peterson Cobalt Mines, par $i ool Agate Cold inn, par $1 "oe 

Pes ang Simonds & Co., Detroit, on Friday, July 24: 

es. ° 

100 Federal Life & Casualty Co.°-'114 "| $3,000 Crowley Milner & Co. 5360. 

Geb... 1987 ...ccecccsscn cusnecen © 

8 DIVIDENDS. 

_ Dividends are grouped in two separate tables. In the 
Total WE.1931) | 815.000 04:35 208 1285.08 0 5008.7 cy my first we bring together all the dividends announced the 
betes ce | 1 | —— current week. Then we follow with a second table, in 
Week 3930... 395.000 7728. 9.112.900 a} 11,000) 429-009) kit which we show the dividends previously announced, but 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, July 25 1931, are shown in the annexed 
statement: 





























Exports from— Wheat Cern. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

dt 601,000} ..---- G7iTAE Soca énceed  Setiine 
RES SEER S SRE ptaa, Seay, ae aes SAO “nethaak Seasedl Geeteo 
Philadelphia ....._- ORB -cdiaaal -deseedd eiesdal sdetoun  betdes 
Baltimore. .......-.- BUDS <eticcccl estkauh- bestia seagull’ Geena 
Se ee >). eee ee eer es eee ma 
New Orleans. -._..-- 35,000 17,000 11,000 SOG sesccsl) acccusd 
OO eee SOR Siosnn 4,000) bdetetl  sdahed “abaeee 
Montreal. ......... 885,000} -..... 27,000) 95,000 73,000 1,101,000 
Ciba wsninakt  pedteth ”ettwak HG  Siaewed  Secanel,” Sankue 

Total week 1931__| 2,961,000 17,000 93,111 98,000 73,000' 1,101 ,000 
Same week 1930_.__' 6,884,000 43,000! 207,470 50,000 17 "000! 23,000 





The destination of these exports for the week and since 


July 1 1931 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Since 

July 1 to— July 25) July1 July 25 July 1 July 25 July 1 

1931. 1931. 1931. 1931. 1931. 1931. 

Barrels.| Barrels Bushels. Bushels. | Bushels.*| Bushels. 

United Kingdom_}| 52,251 265,581| 1,117,000) 5,182,000; 17,000 17,000 
Continent..-...-- 33 ,860 128,046) 1,818,000} 6,829,CO00)} -..----| ------ 
So. & Cent. Amer.| 2,000 nt caneke SL. seceanl . waneat 
West Indies_____- 5,000 STi) weasea  debdnn 9,000 
Brit. No. Am. Col.} ...... | RSS RRR AS SR Bile bciord 
Other countries...} .....- 21,715 26,000 SOG. acwossl .. sseans 
Total 1931__._-. 93,111 596 ,671| 2,961,000; 12,302,060 17,000 26,000 
Total 1930_..___-. 267,470| 853,610! 6,884,000) 20,354,000! 43,000 48,006 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS. Capital. 
July 20—The Eau Claire National Bank, Eau Claire, Wis_._._. $150,000 
Effective July 9 1931. Liquidating Agent, A. J. Keith, 
Eau Claire, Wis. Absorbed by Eau Claire State 
Bank, Eau Claire, Wis. 
July 20—The First National Bank of Quapaw, Okla_...-.-.-.-. 
Effective July 8 1931. Liquidating pqente., C. A. 
Douthat and P. M. Smith, Quapaw, Okla. Absorbed 
by Bank of Quapaw, Okla. 
July 21—The City National Bank of Sweetwater, Texas.-__--._ 
Effective June 5 1931. Liquigeting Leu. E. C. 
Brand, Sweetwater, Texas. Absor y the First 
National Bank of Sweetwater, Texas, No. 5781. 
July 21—The National Bank of Goldendale, Washington -- -~- 
Effective July 14 1931. Liquidating Agent, C. E. 
Brooks, Goldendale, Washington, Absorbed by 
Pioneer State Bank, Goldendale, Washington. 


25,000 


100,000 


50,000 








Auction Sales.—Among other securities, the following, 
not actualiy deat in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
30 Ritz-Carlton Restaurant & Hotel 50 Ipswich Mills, common......--. $6 lot 
Co. of Atlantic City, pref.; 7 com. 200 Moon Motor Car Co., new 
and 50-100ths share scrip..--.--. $4 lot; common, no par._.--...-.---- $11 lot 


$2,500 notes of Robert E. Wuelfing 


| 50 Amer Piano Co., com., no par..$1 lot 
dated Dec. 5 1928. (Due $500 


| 200 Standard Plate Glass Co., com- 


June 5 1929, $1,000 Dec. 5 1929, |; RE CP SRR cpacddeann ences $4 lot 
and $1,000 June 5 1930) -_.....-- $3 lot | 3 Cobert Realty Corp..--.-.-....-- $5 lot 
25 Union Cigar Co., par $10..---- $3 lot; 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sk.| Shares. Stocks. $ per share. 


10 matured shares Hillside Co-oper- 
ative Bank, Mediord, series 19-.200 
10 matured shares Hillside Co-oper- 


10 Redman & Eaton Co., Man- 
ee ee eee rer 1 
100 Nat. Service Co., pref...-..- 23-30 


ative Bank, Medford, series 23_.200 2 units First Peoples Trust_.....-.-. 15 
1 unit First Peopies Trust-------- 15 14 Fiberloid Corp., common-__-.-.-- 35 
5 special units First Peoples Trust.. 3 1|27 Nat. Service Cos., pref..-.-.--. 23 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
11 Farr Alpaca Co--.---..-.---- 35%-35% 11 Naumkeag Steam Cotton Co... 70 
10 Exolon Co., common--_-------- 30 (100 Mayhew Steel Products, Inc., 


100 Boston Herajd-Traveler Corp... 12% 


preferred; 75 common-.-_-.-.--.-.-.- $2 lot 
7 Great Northern Paper Co., par 


| $180 ctfs. of int. under New England 
| Inv. & Security Co. pref. share- 
holders’ protective agreement_.$1}4 lot 


$25 
5 RockJand & Rockport Lime Corp. 
pref., 1 common-_-_--.---- wabudiie®s $3 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh.; Shares. Stocks. $ per Sh. 
50 Wharton Title & Trust Co--.--- $7 jot) 11 Atlantic City Elec. Co., pref. _107% 
133 Real Estate Mtge. Guarantee | 105 Land Title Bidz. Corp., par $50 50 
Ce... 080 $1066 nccesnseocesude $29 lot, 8 Casino Pier Co., Wildwood, N. J.265 
4 First Nat. Bank, Chester, Pa_-.--200 10 Fire Assn. of Phila., par $10__.. 18 
5 Mitten Men & Management Bank 10 Little Schuylkill Nav., RR. & 
» & Trust Co., par $50---.-------- 4 |. Coal, par $50....---..-.5...-. 45% 
6 Tradesmen Nat. Bk. & Tr. Co_.250 


25 First Camden Nat. Bk. & Tr. ORE GIO. oa cies wcnencstdseks 59% 
Ce., par $86...---.-~+--<2-<0- 4 Phila. Elec. Co., com., no par... 42% 
50 Continental-Equitable Title & 380 Goldner Bros. Motor Co., pref. 2% 
Trust Co., par $5-------------- 19% |8 Hestonville Mantua & Fair- 
75 Real Estate-Land Title & Trust mount Pass. Ry., eommon-.-_-_--. 17 
Co., par $10. .-.---.-.---.---- 2634| Bonds— Per Cent. 
65 Provident Trust Co------------ 525 |$4,000 Casino Pier Co., Wildwood, 
10 North Phila. iy = Ca. pan G98.388 AE m. 6s, Oct. 1 ee 
County Trust Co., West registered) . ....-----s-+--0.-- 
wy wow PEELS? 97 BERGER. ES 300 | 8500 Wildwood Crest (Borough), 
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N.J., 8. f. 68, Nov. 1 1937......100% 


which have not yet been paid. 
The dividends announced this week are: 


















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Bangor & Aroostook, com. (quar.)-..... *88c./Oct. 1/*Holders of rec. Aug. 31 
ie women eng Hh ee Oe ee A Ia *1%4 |Oct. 1)\*Holders of rec. Aug. 31 

Cleveland & Pittsburgh, reg. guar. (qu.)|*874c|Sept. 1|*Holders of rec. Aug. 10 
Special guarantee (quar)............ *50c.|Sept. 1|* Holders of rec. Aug. 10 

New York Chicago & St. Louis, com. and! pref.-|-Divide|] d «m tted 

Oswego & ERR Se, SAP Rae *$2.25| Aug. 20| Ho ders of rec. Aug. 8 

Illinois Central, com. (quar.)........-- *1 Sept. 1)*Holders of rec, Aug. 7 
Adil nts lth hd ucind edible ove & *3 Sept. 1|*Holders of rec. Aug. 7 

Public Utilities. 

Alabama Power, $7 pref. (quar.).--..-- $1.75|Oct. 1] Holders of rec. Sept. 15 
$6 preferred (quar.)................ $1.50;Oct. 1) Holders of rec. Sept. 15 
$5 preferred (quar.)................ $1.25|Nov. 2| Holders of rec. Oct. 15 

Allentown-Bethlehem Gas, pref. (qu.)--|*87}4¢|Aug. 10|*Holders of rec. July 31 

Associated Gas & Elec., $6 pref. (quar.).| $1.50)/Sept. 1| Holders of rec. July 31 
$6.50 preferred (quar.).......-.---- $1.625|Sept. 1] Holders of rec. July 31 
$5 preferred (quar.)_........-....-- $1.25|Sept. 15) Holsers of rec. Aug, 14 

Brooklyn Edison Co. (quar.)......-..-- *2 Sept. 1|*Holders of rec. Aug. 11 

California Water Service, pref. (quar.)_.| *144 |Aug. 15|*Holders of rec. July 31 

Canada Northern Power, com. (quar.)-.| 20c.|Oct. 26| Holders of rec. Sept. 30 
th h. ,.. > er Fee eae 1% |Ocet. 15) Holders of rec. Sept. 30 

Canadian Hydro-Elee. Corp., pref. (qu.)| 134 |Sept. 1) Holders of rec. Aug. 1a 

Cent. Mass. Light & Power, com__--.-_- *50c.|Aug. 31|*Holders of rec. July 16 
Dome, hE eee *1% |Aug. 15/*Holders of rec. July 31 

Central Miss. Val. Elec. Prop., pf. (qu.)| *1’6 |Sept. 1|*Holders of rec. Aug, 15 

Chester Water Service, pref. (quar.) .. *$|1.3714|Aug. 15,*Holders of rec, Aug, 5 

Commonwealth & So. Corp., com. (qu.).| *10c.|Sept. 1!*Holders of rec. Aug. 7 
$6 preferred (quar.)........-...-.-- $1.50}Oct. 1] Holders of rec. Sept. 4 

Community Water Service, 1st pf. (qu.)._| $1.75|Sept. 1) Holders of rec, Aug. 20 

Consol. Gas of N. Y., com. (quar.)__-.|*$1 Sept. 15|*Holders of rec. Aug. 11 

East Kootenay Power Co., pref. (quar.)| *1%4 |Sept. 15|*Holders of rec. Aug. 30 

Federal Water Service, class A (quar.)..| 30c.|Sept. 1| Holders of rec, Aug. 6 

Illum. & Power Secur., com. (quar.)... | *1% |Aug. 10|*Holders of rec. July 31 
SOUMGOE OGRE. boc cdsccesceeuces *1% |Aug. 14|*Holders of rec. July 31 

Indianapolis Water, 5% pret. A (quar.).| 1% |Oct. 1) Holders of rec. Sept. 124 

Interstate Public Service, $6 pref. (qu.).| *$1.50| Aug. 15|*Holders of rec. July 31 

Keystone Telephone, $4 pref. (quar.) _..|*$1 Sept. 1)*Holders of rec. Aug. 19 

Lexington Water Co., pref. (quar.) _---- 1% |Sept. 1| Holders of rec. Aug. 20 

Luzerne Co. Gas & Elec., $7 pf. (quar.)| *$1.75| Aug. 15|*Holders of rec. July 31 
$6 preferred (quar.)....-....---..-- *$1.50| Aug, 15|*Holders of rec. July 31 

Mutual Telep. (Hawaii) (monthly).-..-- *8c.)Aug. 31|*Holders of rec. Aug, 18 

National Public Service, com. A (quar.).| *40c.!Sept. 15|*Holders of rec. Aug. 27 
CEE Wy CE eae ecnacetccnaws *40c.|Sept. 1|*Holders of ree. Aug. 10 
in ear... » een *87 4e\Sept. 1)*Holders of rec. Aug. 10 

New Rochelle Water, pref. (quar.) ----- 1% |Sept. 1|*Holders of rec. Aug. 20 

New York Steam Corp., com. (quar.)..| *65¢.|Sept. 1)*Holders of rec. Aug. 15 

North American Co., common (quar.)..| 244 |Oct. 1) Holders of rec. Sept. 5 
IN A ob cw cwinenneqew we 75¢.|Oct. 1| Holders of rec. Sept. 5 

Northern Ontario Power, com, (quar.)..| 50c.;Oct. 26| Holders of rec. Sept. 30 
G% prosverred (GUSF,) . ce ncscccens- 1% |Oct. 26) Holders of rec. Sept. 30 

Nova Scotia Light & Power, pref. (quar.)| *1%4 |Sept. 1)*Holders of rec. Aug. 15 

Pennsylvania State Water, pref. (qu.)--| *$1.75|Sept. 1)*Holders oi rec. Aug. 20 

Pittsburgh Suburban Water, pf. (quar.)| $1.375) Aug. 15|*Holders of rec. Aug. 5 

Power Corp. of Canada, 6% pref. (qu.)-.| 144 |Oct. 15| Holders of rec. Sept. 30 
6% participating preferred (quar.) --- 75c.|\Oct. 15| Holders of rec. Sept. 30 

Rochester Gas & Elec., 7% pf. B (qu.).| *1% |Sept. 1)*Holders of rec. July 31 
6% preferred series C (quar.).....-- *1% |Sept. 1|*Holders of rec. July 31 
6% preferred series D (quar.)..----- *1% |Sept. 1\*Holders of rec. July 31 

Scranton-Spring Brook Water Service— 
$6 preferred (attar.) .. ......sces0--- $1.50|Aug. 15| Holders of rec. Aug. 5 
SS prederred. (GURP.) ...o0.2nccevcsses $1.25|Aug. 15) Holders of rec. Aug. 5 

foutheastern Mass. Pow. & Elec. (quar.)| *63c.|Aug. 15|*Holders of rec. July 16 

Southern Calif. Gas Corp., $6 pf. (qu.)|$1.625| Aug. 31) Holders of rec. July 31 

Southern Canada Power, 6% pret. (qu.)-| 14% |Oct. 15) Holders of rec. Sept. 19 

Southwest Gas Utilities, pref.—Aug. divjidend |omitted 

Stamford Water Co. (quar.)...--.------ *2 Aug. 15|*Holders of rec. Aug. 8 

Tacony-Palmyra Bridge, pref. (quar.)-.| *1% |Aug. 1|*Holders of rec. July 10 

Union Light & Power (quar.)......--..- *2\% |July 31\*Holders of rec. July 16 

Ware Electric Co. (quar.)...------ Oe gy July 31|*Holders of rec. July 16 

Weymouth Light & Power (quar.)-.-..-- *63c.|July 31,;*Holders of rec. July 16 

Winchendon Elec. Lt. & Pr. (quar.)---.| *2 |July 31)*Holders of rec. July 16 

Banks. 
Amalgamated (quar.).-...----------- *144 |Aug. 1|*Holders of rec. July 25 
Fire Insurance. 

Bronx Fire (quar, ....-- -c<ccaccewe- *$1 |Aug. 15|*Holders of ree. July 31 

Giobe & Rutgers Fire (quar.)_-.--..---- *6 Aug. 1)*Holders of rec. July 28 

Northern Insurance. ......--..--.-.-- *2 July 30|*Holders of rec. July 30 

poe 8 2 a eee rs $1.50| Aug. 10} Holders of rec. Aug. 8 

DD, Os Pie (EE Dob cewncnscacesadeese *60c.|Aug. 1|*Holders of rec. July 23 

Miscellaneous. 

Alaska Packers Assn. (quar.)_-.------ *2 |Aug. 10|*Holders of rec. July 31 

Altorfer Bros., com.—Dividend omitted 

American Hard Rubber, com.—Dividen|d omit)ted. 

American Home Products (monthly)....| 35c.|Sept. 1] Holders of rec. Aug. 14a 
See. Tc Lea nckecarnebacee 35c.\Oct. 1| Holders of rec. Sept. 14a 

Ameriean Investors, Inc., pref. (quar.).| *75¢.|Aug. 15)*Holders of rec. July 31 

Amer. Laundry Machinery (quar.)4..--| *50c.|Sept. 1)*Holders of rec. Aug. 20 

American Metal, pref. (quar.).-.------ *1% |Sept. 1|*Holders of rec. Aug. 22 

American Radiator & Standard 
Sanitary Corp., common (quar.)-.--- 15c.|Sept. 30| Holders of rec. Sept. 11 
Preferred (QUuar.) < . oc ew veccncncese 1% |Sept. 1) Holders of rec. Aug. 15 

American Tobacco, com. & com. B (qu.)| $1.25|Sept. 1| Holders of rec. Aug. 10 

Barealo Mfg., pref. (quar.)----------- *1% |Aug. 1|*Holders of rec. July 28 

Barnsdall Corp.—Dividend omitted. 

Beech-Nut Packing, com. (quar.)..---- *75¢c.|\Oct. 1\*Holders of rec. Sept. 12 

Bethlehem Steel, com. (quar.)----. *50c.| Nov. 14|*Holders of rec. Oct. 16 
7% preferred (quar.)..------------- *1% |Oct. 1)*Holders of rec. Sept. 4 

Bond & Mortgage Guarantee (quar.)-._-| $1.25) Aug. 15) Holders of rec. Aug. 5 

Boston Chamber of Commerce Realty Tr 
Prior preferred (quar.)-..--------.-- *1% |Aug. 1)*Holders of rec. July 25 
First preferred (quar.)....---------- *75c.;Aug. 1|*Holders of rec. July 25 

Bourjois, Ine., pref. (quar.)---...---- *68 %c| Aug. 15|*Holders of rec. Aug. 1 

Bovril, Ltd.— 

Am. dep. rets. for ord. reg. shares....| *w3%|Sept. 5|*Holders of rec. July 22 
Am. dep. rets. for def. reg. shares..--- *w5 \Sept. 5|*Holders of rec. July 22 

Buckeye Trust Shares, series A---.-.- *| 12.87c|Aug. 1|*Holders of rec. July 15 

Byers (A. M.) Co., pref. (quar.)-.-.--- *1% |Nov. 2|*Holders of rec. Oct. 15 

Canadian Car & Fdy., pref. (quar.)-.--- 43c./Oct. 10| Holders of ree. Sept. 25 

Capital Secur., pref. (quar.)--..------- *52\%4c\Aug. 2|*Holders of rec. July 28 

Carman & Co., class A (quar.)..------- *50c.|Sept. 1|*Holders of rec. Aug. 15 

Chain Belt Co. common (quar.).-.------ *62%4c| Aug. 15|*Holders of ree. Aug. 1 

Chie. Wilm. & Franklin Coal, pret. (qu.)| *14%4 |Aug. 1)*Holders of rec. July 21 

Colorado Fuel & Iron, pref. (quar.)----- 2 Aug, 25|*Holders of rec. Aug. 10 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded). 
Childs Company, common— Dividend o 
Preferred (quar.).-...-------------- 
Columbus Auto Parts, pref. (quar.) ----- 
Commercial Discount (Los Ang.) (qu.)- 


Community State Corp., class A------- * 


CE0E8 Buikdcvdsnccvdcssccetoxeesess 
Connecticut Investment Trust—Dividen 
Consolidated Hotels, pret. A (quar.)-.- 


Curtis Publishing (monthly) - -- - ------- *33 


Deere & Co., common—Dividend 


Delaware Division Canal. ---.---------- 
Del Monte Property, com. (quar.) ----- 

Preferred (quar.) ..---------------- 
Denver Union Stock Yards, com. (qu.)- 

Preferred (quar.)..-..-------------- 
Dexter Company, common (quar.)----- 
Distillers Corp. Seagrams (quar.)------- 
Distributors Group Trust Shares (qu.) - - 
Diversified Investment Trust (quar.) -- - 
Dominguez Oil Fields (monthly) ------- 
Duncan Mills (quar.) .....------------ 
Esmond Mills, pref. (quar.) ----------- 
Firth Sterling Steel, pref. (quar.)------ 
Fischman (I.) & Sons, pref.— Dividend 
Garlock Packing, com. (quar.)--------- 
General Candy, class A-..-.---------- 
General Outdoor Advertising, pf. (qu.) - 
General Refractories (quar.)---------- 
Gorham, Inc., pref.— Dividend action de 
Grand Union Co., conv. pref. (quar.)---. 
Great Atlantic & Pac. Tea, com. (qu.)-- 

Common (extra).......----------.- 

Preferred (quar.).....------------- 
Great Britain & Canada Invest. pref---- 
Hale Bros. Stores (quar.)..----------- 
Hamilton Watch, com. (quar.)-----..-- 

Proterred (GQUaP.) .. .. . - cee ncenonone 
Hawaiian Comm’! & Sugar (monthly) -- 
Helena Rubinstein, Inc., pref. (quar.).. 
Higbee Co., first pref. (quar.)--------- 

Second preferred (quar.).----------- 
Houdaille Hershey, ccm, A (quar.)----- 
Honolulu Plantation (monthly) -------- 
Independent Packing, com, ‘quar,) - --~-- 
Industrial Finance, pref.— Dividend acti 


Inland Steel (quar.)...-.------------ * 


Insurance Bidg. Corp., pref. (quar.) ~~ -- 
Internat. Safety Razor, class A (quar.) -- 
RY Diieden tian: he aicmbuy binge eerene 
Investors Trustee Shares, series A_--..-. 
Johns-Manville Corp., com. (quar.)--.- 
Pregerred (Gua? .) 0. ce wccwccesscons 
Jones (J. Edward) Royalty Trust— 
Series A participating tr st certificates 
Series B participating trust certiticates 
Series C participating trust certificates 
Jones & Laughlin Steel, com .— Dividend 
PIE TE Dn widen es cndoccssnws 
Kansas City Stock Yards, com. (quar.) - 
ES SE ho 6 citi n mecconnacas 
Kellogg Co. of Del., com. (quar.)-.-.-.- 
Lackawanna Securities Corp. ------.-- 
Lake of the Woods Milling, pf. (quar.) - - 
RA. MONE) « dnikncccnnnoccenene 
Lindssy Light, com. (quar.)...----.-- 
CI CRED oriencccceanesnumes 
Loblaw Grocerterias, cl. A & B (qu.) ---.- 
Low-Priced Shares. ......--..-----.-- 
Maison Blanche (quar.)...-..-----.-- 
Marshall Field & Co., com. (quar.)_._- 
McColl Frontenac Oil (quar.)--.------- 
McCroy Stores Corp., com. (quar.)...- 
I ii iad aw oniwiktn adnate ts 
MeWilliams Dredging (quar.)...-...-.- 
Meletio Sea Food, pref. (quar.)_----~-.-- 
Merritt-Chapman & Scott Corp. pf. (qu.) 
Minneapolis Honeywell Regulator. ----.- 
Montre.] Loan & Mtge. (quar)_--.-.-.--.- 
Morse Twist Driil & Machine—Dividend 
Muskegon Motor Specialties, com. A(qu) 
National Baking, pref. (quar.) _.....--. 
National Industrial Bankers, pref. (qu.) 
National Lead, com. (quar.)..-......-- 


Reeeetres By GRE.) oc «wn cncccnccucce 
National Lock Washer (quar.)-_-_------ 
National Republic Bancorporation— Divi 
Nettleton (A. E.) Co., pref. (quar.).--- 
Nineteen Hundred Corp., class A (qu.)-- 
Oahu Sugar, Ltd. (monthly) .......-.-- 
Onomea Sugar (monthly) -.--...------- 
Ontario Steel Products, com. (quar.) _-- 

,. ., £ "eee 
Park Mtge. & Ground Rent (quar.)-_--- 
Pender (D.) Grocery, class A (quar.)-_-.- 
Pennsylvania-Bradford Co., pf. (qu.)--- 
Railway Equip. & Realty Land, pf. (qu.) 


Represettative Trust Shares. ---_--- *36 155 


Reynolds Metals (quar.)..-....---.-.-- 
Rogers Paper Mfzg., class A (quar.)_.._- 
Russ Bldg. Co. 6% pret. (quar.)_....-- 
Sagamore Mfg. (quar.)..-..........-- 
San Carlos Milling (monthly) --.-------- 
Savage Arms, com. (quar.)......------ 

Second preferred (quar.)......--..-- 


Sherwin-Williams Co., com. (quar.) ---- 


Common (extra) 


Southern Pipe Line (quar.).......___-- 
Standard Steel Construction, pf. A (qu.) 


State Guaranty Corp., com 
Common (extra) 


Trusteed Amer. Bank Shares. 
Union Sugar, pref.— Dividend omitted. 


United Dyewood, pref. (quar.)________ 
United Eng. & Fdy., common (quar.)___ 


Common (extra) 


U. 8. Envelope, com 
Preferred 
U.8. Steel Corp., com. (quar.)__..____ 


pO ESR EE 
Vick Financial Corp., com. (qu.).._._. 


Wesson Oil & Snowdrift, pret. (quar.)___ 
Western Paper Goods, cl. A & B (qu.)_._ 
Westfield Mfg. (quar.)............... 
Whiting Corp., pref. (quar.).......___ 
Weil (Raphael) & Co., pref....-....___ 
Yale & Towne Mfg, (quar.)......-...-. 


*Holders of rec. 


. 
— 





Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


ee 
moO 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


1S] 
on 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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wo 
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*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
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*Holders of rec. 


= 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





*Holders of rec. 


*Holders of rec. 
a of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Straus (S. W.) Invest. Corp. pf.—Aug. d 
Studebaker Corp., com. (quar.)......- 

PUNE CRUEE Dc oa tcccdcoureccodu 
Superior Portland Cem. cl. A (mthly.)-- 
Thompson-Starrett Co., pref. (qu.)...-- 


*Holders of rec. 


_ 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


/ a a i Te RA: 
United Securities Trust Assoc. (quar.)__ 


— 


a 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 











—_ 


July 


Sent. 
Sept. 


June 
June 
June 


Sept. 


July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 


Aug. 
Aug. 
Aug. 


July 
Aug. 


Aug. 
Aug. 


Aug. 
Aug. 
Aug. 
Sept. 
Aug. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. Aug. 1 
Holders of rec. 
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Below we give the dividends announced in previous week 
and not yet paid. This list does not include dividends an 
nounced this week, these being given in the preceding table 








Railroads (Steam). 
Alabama Great South., ordinary pref--- 
Preferred ‘extra). .......-.---------- 
Atch. Topeka & Santa Fe, com. (quar.)-. 
Preferred --......-.- niciiahibptanbinteinines Ty: 
Atlanta & Charlotte Air 'ine Ry.._-- 
Baltimore & Ohio, com. (quar.)...----- 
Preferred (quar.)....------.-------- 


Boston & Providence (quar.)..------.- 


Canada Southern. ...-.---..-.-------- 
Central RR. of N. J. (quar.)---------- 
Cincinnati Inter Terminal 1st pref 
yocluasat) Uoseon ferminal, pref. (qu.)- 
Preferred (quar.> ss alent enipaba 
Connecticut & Passumpsic Rivers. ---.-- 
Cuba RR., preferred. ..--..---------- 
Delaware & Hudson Co. (quar.)..------ 
Erie & Kalamazoo. ..........-.--.--- 
Georgia RR. & Banking (quar.)-.-.---- 
Quarterly . ... - - 2-2-2 eco cc nw sen ene 
Great Northern, preferred .....-------- 
Hudson & Manhattan, pref.......----- 
Internat. Rys. of Cent. America, pf. (qu) 
K. C. St. L. & Chic., 6% pref. (quar.)-- 
Kansas City Southern. com. (quar.)---- 
Louisiana & Missouri River, pref..----- 
Louisv. Henderson & St. Louis, com..-. 
eee 
Louisville & Nashville, common-......- 
Mahoning Coal RR., com. (quar.)_---- 
Maine Central, pref. (quar.)....-.----- 
Massawippi Valley - ....-..--.--..---- 
Mine Hill & Schuylkill Haven....----.. 
Missouri-Kansas-Texas, pref. A (qu.)-_-.- 
Nashviile Chattanooga & St. Louls...-- 
New Orleans Texas & Mexico (quar.).-.- 
N Y. Central RR. (quar.).......--... 
Norfolk & Western, com. (quar.)...---- 
Adjustment pref. (quar.)...--.------ 
North ‘‘arolirs RR 7% guar. stock. . 
Northern Pacific (quar.)...- 


Pennroad Corp... << ccccsccacscocssece 
Pere Marquette, pf. and prior pf. (qu.) 


Pittsburgh & Lake Erte.....-..--.-.--- 


Reading Company, common (quar.)---- 
First preferred (quar.)-..-.----------- 
Second preferred (quar.)-..-.--------- 

St. Louls-San Fren-tsco, 6% pref. (qu.) 
6% preferred (qvar.) ......-......- 

Shamokin Valley & Pottsville. ..-...--- 

Southern Rv., G0M.......---220--00-- 
Tc nisin niboodaenenahednintee 

Trey & BONG se «+ ccnnccsnacescs 

United N. J. RR. & Cana) (quar.)-.-..-- 

Utica Clinton & Binghamton-_.-...-.-. 

Virginian Ry., preferred.......-..---- 


Public Utilities. 
Alabama Power $5 pref. (quar.)------ 
Amer. Cities Power & Light, cl. A (qu.) 
Class B (ip class B atook)  .......-- 
American Commonwealths Power— 
First pref. series A (quar.)......--.-- 
$6.50 first preferred (quar.)..-...---- 
$6 first preferred (quar.)....-.------ 
Second preferred series A ((juar.)..--- 
Amer. Gas & Flec., pref. (quar.).-.---- 
Amer. Gas & Power, $6 pref. (quar.)---- 
Amer. Light & Tract., com. (quar.).--.-- 
Preserved (QURF Doc encase dsenasenscee 
Amer. Water Wks. & Elec., com. (qu.).- 
Common (quar.) 
$6 lst preferred (quur.)......--..--- 
Arkansas-Missouri Power, pref. (quar.) - 
Associated Gas & Elec., class A (quar.) .- 


G6 0Gl. GREE) o4:n detwacwvescascaane 
Associated Telep., Ltd., pref. (quar.).- 
Associated Telep. Utilities, com. (qu.)-- 

$6 conv. pref., series A (quar.)....-.. 

$6 cum. prior pref. (quar.).......--- 

27 sum. prior pref.(quar.)......-.-- 
Atlantic City Electric, $6 pref. (quar.) -- 
Sangor Hydro-Elec., com. (quar.)..-...- 


Birmingham Gas, Ist pref. (quar.).---..- 


Brazilian Tr., L. & P., ord. (quar.)-.-.-. 
Bridgeport Gas Light (quar........-... 
Broad River Power, 7% pref. (quar.).-- 


Bklyn-Manhat. Tr., pref. A (quar.)-..-- 


Preferred series A (quar.)......-...-- 
series A (quar.)_...-.-...-.- 


Preferred 
Buff. Niagara & Eastern Power— 


First preferred (quar.).....--.....-- 
Calgary Power Co., pref. (quar.).....- 
Cedar Ravids Mfg. & Power (quar.)-.-_-. 
Central Arizona L. & Pr., $6 pref. (qu.)- 

S7 preferred (GUA .) 0c. ncdecncncue * 
Ceotral Hudson Gas & Elec. com. (qu.) - 
Central Power & Light, 7% pref. (qu.)-- 

6% preferred (quar.)...........-.-- 
Cent. &S. W. Util. $7 pref. (quar.)...- 


$7 prior lien preferred (quar.) 


$6 vrior lien pref. (quar.)........... 


Central State Electric Corp.— 


7% pref. issue of 1912 (quar.).---.--- 
6% preferred (QUA oo. cc ccccucccee 
Conv. pref. opt. seriem 1928 (quar.)--.- 
Conv. pref. opt. ser er 1929 (quar.).-_- 
Cent. Vermont Pub. Ser¢., $6 pref. (qu.) 
Central West Pub. Serv., cl. A (qu.)--- 
Peenres BC os wkcccdddcccone 
Preferred B (quar.)........-.---.-- 
Chic. Rap. Transit, pr. pref. A (mthly.)- 
Prior pref. B (monthly)-_.----.-----.-- 
Cities Service, bankers’ shares_-.-..--- 
Cities Service Pow & Lt. $7 pf. (quar.)- 
$6 preferred (quar.) ......--ccccccne 
$5 preferred (quar.)......-c<ccccoe- 
Sr preferred (GQuar.)....cccccncscce= 
$6 preferred (quar.)......-.---.---- 
$5 preferred (quar.)--_...---------- 
City Water Co. of Chattanooga, pf.(qu.) 
uar 


Cleveland Elec. Illum., pref. (q 


Books Closed. 
Days Inclusive. 
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Columbia Gas & Eles., com. (quar.)-.-.- 
6% preferred (quar.).....--..--...- 
5% preferred (quar.)..----.-....--- 

Columbus Ry., P. & L., pref. B (qu.) .. 

Commonwealth-Edison Co. (quar.)-.--- 

Community Power & Light, com_-_..--- 
First preferred (quar.)......------- 

Community Water Serv. (in com. stk.) .-. 

Concord Gas, pref. (quar.)....--..---- 

Connecticut Ry. & Lt., com. & pf. (qu.)- 

Consol. Gas, Elec., Lt. & Pow. (Balt.)— 
Cammen (am 35 ee in dcsccéoed 

5% preferred series A (quar.)..--.--- 

6% preferred series D (quar.).----_- 

5% % preferred series E (quar.)----- 


— tt 
Ong 





ee 








Holders of rec. July 10 
Holders of rec. July 10 
Holders of rec. July 31a 
Holders of rec. June 26a 


*Holders of rec. Aug. 20 


Holders of rec. July 18a 

Holders of rec. July 18a 
*Hoiders of ree Sept 19 

Holders of rec. June 26a 


Holders of rec. Aug. 54 


*Holders of rec. July 20 
* ivigers uf rec. Sept. 19 
2\*Holders of ree. Dec. 19 


Holders of rec. July 1 

Holders of rec. July 20a 

Holders of rec. Aug. 284 
* 


*Holders of rec. July 


Holders of rec. Oct. 
Holders of rec. Jan. 1 
Holders of rec. June 30a 
Holders of rec. Aug. 1a 
Holders of rec. July 31a 


*Holders of rec. July 17 


Holders of rec. June 30a 


*Holders of ree. July 17 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 1 


Holders of rec. July 154 
Holders of rec. July 15a 
Holders of rec. Aug. 15 
Holders ot ree. July 1 
July 18 to July 31 
Holders of rec. Sept. 5a 


Holders of rec. July 25a 
Holders of rec. Aug. 14a 
Holders of rec. June 264 
Holders of rec. Aug. 31a 
Holders of rec. July 31a 
*Hoiders of rec July 20 

Holders of rec. July 64 
Holders of rec. Aug. 1a 
Holders of rec. Aug. 144 
Holders of rec. July 84 
Holders of rec. June 26a 
Holders of rec. July 16a 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 17a 


Holders of rec. July ila 
Ho:ders of rec. Oct. 1a 
*Holders of rec. July 15 
Hoiders of ree. July 14 
Howlers of ree. July la 


*Holders of rec. July 25 
*Holders of ree. Sent. 19 
*Holders of rec. July 31 


*Holders of rec. July 18 


Holders of rec. July 15 
Holders of rec. July 3 
Houiders of rec. July 3a 


Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 8 


*Holders of rec .Aug. 1 


Holders of rec. July 17a 
Holders of rec. July 17a 
Holders of rec. July 104 
Holders of rec. July 10 

Holders of rec. Sept. lla 


*Holders of rec. July 15 


Holders of rec. June 30 
*Holders of rec. June 30 


*Holders of rec. July 15 


Holders of rec. Sept. 30 
Holders of rec. Sept. 15 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
*Holders of rec. July 11 
*Holders of rec. July 10 
*Holders of rec. July 15 
Holders of rec. July 31 
*Holders of rec. Sept. 16 
*Holders of rec. June 30 
Holders of rec. Oct. 14 
Holders of rec. Dec. 314 
Holders of rec. Apri'32¢ 


*Holders of rec. July 156 
Holders of rec. July 15 
*Holders of rec. July 31 
*Holders of rec. July 18 
*Holders of rec. July 18 
*Holders of rec. June 30 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. July 31 


Holders of rec. Sept. 5 
Holders of rec. Sept. 5 
Holders of ree. Sept. 5 
Holders of rec. Sept. 5 
Holders of rec. July 31 
Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 21 
*Holders of rec. July 21 
rec. 
rec. 


*Holders of July 15 
Holders of Aug. la 
Holders of rec. Aug. 1a 
Holders of rec. Aug. le 
Holders of rec. Sept. 1 
Holders of rec. Sept. 1 
Holders of rec. Sept. 1 

*Holders of rec. July 20 
Holders of rec. Aug. 15 
Holders of ree. July 20a 
Holders of rec. July 20a 
Holders of reo. July 20a 

*Holders of rec. July 15 

*Holders of rec. July 15 
Holders of rec. July 21a 
Holders of rec. July 21a 
Holders of rec. July 10 

*Holders of rec. July 30 
Aug. 1 to Aug. 16 


*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 


*Holders of rec. Sept. 15 
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= 
Per When Books Closed. Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable Days Inclustee. 
Public Utilities (Continwed) . Public Utilities (Concluded). 

Connecticut Light & Power, com. (quar.)| *1% |Sept. 1|*Holders of rec. Aug. 15 | Philadelphia Elec. Co.,com. (quar.)....| *45c./Aug. 1|/*Holders of rec. July 10 
$34 % preferred (quar.).......-.---- 1|*Holders of rec. Aug. 15 $5 preferred (quar.) ............... $1.25,Aug. 1] Holders of rec. July 10a 
54% preferred (quar.).....-.------ 1|\*Holders of rec. Aug. 15 | Phila. Suburban Water Co., pref. (quar.)| 1% |Sept. 1| Holders of rec. Aug. ie 

Gas of N. Y., pref. (quar. 1| Holders of rec. June 30a | Portland Gas & Coke, 7% pref. (quar.).|_ 1% |Aug. 1] Holders of rec. July 19 

Consumers Power, 7% pref. 1| Holders of rec. Sept. 15 6% preferred (quar.)...-........ .- % 1| Holders of rec. July 18 

6.6% preferred (quar.).......-- 1| Holders of ree. Sept.15 | Potomac Edison, 7% pref. (quar.).. % 1|}*Holders of rec. July 20 

% preferred ((quar.)........------ 1| Holders of rec. Sept. 15 6% preferred (quar.)............... % 1|*Holders of rec. July 20° 

ME CUNES a ci cde cnocwene 1| Holders of rec. Sept. 15 | Power Corp. of Canada, com. (quar. 20] Holders of rec. July 31 

6% preferred (monthly)..........-- 1| Holders of rec. July 15 io an Water (quar.)-- 1|*Holders of rec. July “4 

6% preferred (monthly).....-...--- 1| Holders of rec. Aug. 15 li: Serv, Co. of Colo., 7% pt.(mthiy) 1) Holders of rec. July 1 

6% preferred (monthly)-.....------ 1| Holders of rec. Sept. 15 8% Preferred (monthly) ............ 1| Holders of rec. July 15@ 

6.6% preferred (monthly) 1| Holders of rec. July 15 5% preferred (monthly)............ 1| Holders of ree. July 150 

6.6% preferred (monthly) 1) Holders of rec. Aug. 15 7% preferred (monthly) -........... 1] Holders of rec. Aug. 154 

6.6% preferred (monthly) a 1] Holders of rec. Sept. 15 6% preferred an (ghee 1| Holders of rec. Aug. 15a 
Cumberland Co. Pow. & Lt.. pref. (qu.)-| 1% |Aug. 1] Holders of rec. july 18 5% preferred (monthly) ............ 1] Holders of rec. Aug. 
Dallas Power & Light, 7% pref. (quar.)-| 1% |Aug. 1| Holders of rec. July 22 | Public Serv. of Ind. ee (quar.) -- 15} Holders of rec. July 31 

preferred (quar.) .-............-- $1.50/Aug. 1] Holders of rec. July 22 | Public Service Co. of Nor. Iliinois— 
Dallas Ry. & Term., pref. (quar.)..---- *1% |Aug. 1/*Holders of rec. July 22 Common (no par) (QURP) cenccuces-/°OS Aug. 1/*Holders of rec. July 15 
Dayton Power & Lt., pref. (mthly.)..-.-]| *50c.j;Aug. 1)*Holders of rec. July 20 Common, $100 par (quar.)..........] *2 Aug. 1)|*Holders of rec. July 15 
Derby Gas & Elec., $6.50 pref. (quar.).*| $1.625|Aug. 1|*Holders of rec. July 20 7% preferred (quar. ).------......-.| *1% |Aug. 1/*Holders of rec. July 15 
$7 preferred (quar.)-......-...--.-- *$1.75|Aug. 1|*Holders of rec. July 20 6% preferred (quar.)............... *1% |Aug. 1]|*Holders of rec. July 15 
States Pow., pref. A (quar.)..--| *$1.75|Aug. 1/*Holders of rec. July 20 Public Service Corp. of N. J. com. (qu .)-| 850 |Sept. 30] Holders of rec Sept. la 

Preferred B (quar.)........-.------ *1.50 |Aug. 1/*Holders of rec. July 20 8% preferred (quar.)............... 2 Sept. 30| Holders of rec. Sept. la 
Eastern Utilities Associates, com. (qu.)-| 50¢.|Aug. 15| Holders of rec. July 17 7% preferred (quar.)..............- 1% |Sept. 30] Holders of rec. Sept. la 
Edison Elec. Ill. (Boston) (quar.) ------ 3.40/Aug. 1] Holders of rec. July 10 $5 preferred (quar.)................| $1.25/Sept. 30} Holders of rec. Sept. la 
Electric Bond & Share, $6 pref. (quar.).-| $1.50)Aug. 1] Holders of rec. July 6 6% preferred (monthly)............ 50c |Aug. 31] Holders of rec. Aug. la 

$5 preferred (quar.)..........------ $1.25|Aug. 1) Holders of rec. July 6 6% preferred (monthly)............ 50c |Sept. 30} Holders of rec. Sept. la 
Electric Power Associates,com.&cl.A..| 25¢.jAug. 1] Holders of rec. July 15 Railway & Light Securs., com, ~(quar.)-- 50c.|Aug. 1] Holders of rec. July 20 
Electric Power & Light, com. (quar.).--| 25¢.j|Aug. 1) Holders of rec. July 11a Pee Ce dvndwanansésesone 1% |Aug. 1] Holders of rec. July 20 

2d preferred A (quar.)_.,....---- ---| *1% |Aug. 1/*Holders of ree. July 11 | Rhode Island Pub. Serv.,cl. A (quar.)..| $1 |Aug. 1] Holders of rec. July 15@ 

Allotment ctfs. full paid (quar.).--.-- 12%ecjAug. 1| Holders of rec. July ila SPOUT EU trendsdcccnnccence 50c./Aug. 1] Holders of rec. July 1 

Allotment ctfs. 80% paid (quar.)-..-- 10c |Aug. 1] Holders of rec. July 11a | Rochester Gas & Elec., pref. B (quar.)..| *1% |Sept. 1/*Holders of rec. July 3 
Empire Dist. El. Co., 6% pf. (mthly.).| 50c.jAug. 1] Holders of rec. July 15a Preferred C & D (quar.)-........... *11% |Sept. 1/*Holders of rec. July 31 

6% preferred (quar.).----..-------- 50c./Sept. 1| Holders of rec. Aug. 15a | Rockland Light & Power (quar.).......| *22¢.;Aug  1|*Holders of rec. July 15 
Empire Gas & Fuel Co., 8% pf. (mthly.)-|66 2-3c/Aug. 1| Holders of rec. July 15@¢ | Seaboard Utilities, com. (quar.)........ 7c. |Aug. 1) Holders of rec. July 134 

7% preferred (monthly)......------ 58 1-3c|Aug. 1] Holders of rec. July 15a@ | Sierra Pacific Elec. Co., pref. (quar.)...| 1% |Aug. 1] Hold-rs of rec. July 20 

6%% preferred (monthly) .-....----- 54 1-6ciAug. 1| Holders of rec. July 154 | Sioux City Gas & Elec., ‘pref. (quar.)....| *1% |Aug. 10)*Hoiders of rec. July 31 

6% preferred (monthiy)~.~. 50c.|Aug. 1| Holders of rec. July 154 | South Pittsburgh Water. 5% pref. (qu.).| *1% |Aug. 19)*Holders of rec. Aug. 8 

8% preferred (monthly) .-.-- -|66 2-3c/Sept. 1| Holders of rec Aug. 15a | Southern Calif. Edison, com. (quar.)...- 60c.|Aug. 15} Holders of reo. July 20¢ 

¥% preferred (monthly) .....------- 58 1-3c\Sept. 1| Holders of ree. Aug. 15a | Southern Canada Powor. eom. (quar)_.| 25¢.|Aug. 15| Holders of ree. July 31 

6%% preferred (monthly)....--.---- 54 1-6e/Sept. 1| Holders of rec. Aug. 15a | Southern Colorado Power, com. A (qu.) 50c.|Aug. 25} Holders of rec. July 31 

6% preferred (monthly) -.....------ 50 Sept. 1| Holders of rec. Aug. 15a | Soringfield City Water. pret. A (quar.) | *$1.75/<'ct. 1|/*Holders of rec. Sept. 20 
European E! Corp., Ltd., com A& B(qu.) 15¢e.|Aug. 15| Holders of rec. July 31 Standard Pow. & Lt., com. & com. B(qu) 50c./Sept. 1} Holders of rec. Aug. 11 
Fairmount Park & Haddington Pass.Ry-| $1.50|Aug. 5) July 26 to Aug. 5 Boh wei Oh. St ae $1 75'Aug. 1] Holders of ree July 16 
Fall River Gas Works (quar.)..-------- 75c.;Aug. 1) Holders of rec. July 23 Standard Telephone, $7 pref. (quar.)...| *$1 75|Aug. 1|*Holders of rec. July 15 
Federal Power & Light, pref. (quar.)----| *1%4 |Aug. 15)*Holders of rec. July 31 Tampa Electric Co., com. (quar.).._... 50c.' Aug. 15) Holders of rec. July 24 
Gas & Elec. Securities Co., com. (mthly.) 50c.;Aug. 1] Holders of rec. July 154 Com, (2-100ths sh. common steck)_..| (f) |Aug. 15) Holders of rec. July 24 

Common (monthly) --.--..--..----- 50c.|Sept. 1! Holders of rec. Aug. 15a Preferred series A (quar.)..-......-- 1% |Aug. 15) Holders of rec. July 24 

Common (payable in com. stock)..-.| f% |Aug. 1) Holders of rec. July 15a | Tennessee Elec. Pow., 5% ist pf. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 15 

Com. (payable in com. stock) -..-.-- S% |Sept. 1) Holders of rec. Aug. 15a 6% first preferred (quar.)..........- 1% |Oct. 1] Holders of ree. Sept. 15 

Preferred (monthly) _........------- 58 1-3c/Aug. 1] Holdess of rec. July 15a 7% first preferred (quar.)..........- 1% |Oct. 1] Holders of rec. Sept. 15 

Preferred (monthly) --....--.------- 58 1-3c)Sept. 1| Holders of ree. Aug. 15a 7.2% first preferred (quar.)........-.. 1.80 Oct. 1] Holders of rec. Sept. 15 
Gas Securities Co., com. (monthly)----| g% |Aug. 1] Holders of rec. July 15a 6% first preferred (monthly)........| 50¢.|Aug. 1] Holders of rec. July 15 

Common (monthly) ....-.....------ 9% |Sept. 1| Holders of rec. Aug. 154 6% tirst preferred (monthly)......--| 50c.,Sept. 1] Holders of rec. Aug 15 

Preferred (monthly) _..........---.- 50c./Aug. 1} Holders of rec. July 15a 6% first preferred (monthly)........ 50¢ jOct. 1| Holders of rec. Sept. 15 

Preferred (monthly) --..----.---..-- 50¢ |Sept. 1| Holders of rec. Aug. 15a 7.2% first preferred (monthly).......| 6Nec.'Aug. 1] Holders of rec. July 16 
Georgia Pow. & Lt., $6 pref. (quar.)_...| *$1.50/Aug. 15 *Holders of rec. July 30 7.2% first preferred (monthly).......| 60c. Sept. 1] Holders of ree Aug 15 
Greenfield Gas Light, pref. (quar.)..--- *75e.j|Aug. 1)*Holders of ree. July 15 7.2% first preferred (monthly).......| 6Me. Oct. 1] Holders of rec Sept 15 
Guilford-Chester Water_.......------- *80c.;Aug. 1|*Holders of rec. July 15 Texas Power & Light, 7% pref. (quar.)_| 1% Aug. 1] Holders of rec. July 13 
Hamilton Bridge, 64% pref. (quar.) --| 1% |Aug. 1] Holders of rec. July 15 $6 preferred (quar.)..-.-.....--.... $1.50\Aug. 1} Holders of rec. July 138 
BE SE. cn acdaccnseckbnntuee 4 Oct. 5) Holders of rec. Sept. 25 Toledo Edison Co., 7% pref. (mthly.)...|/58 1-3ec;Aug. 1} Holders of ree July 5a 

ae SEI eee CE ae % |Oct. 5) Holders of rec. Sept. 25 6% preferred (monthly) .....-......- 50c.;Aug. 1] Holders of ree July 154 
Hartford Electric Light (quar.)..------ *683{c\Aug. 1|*Holders of rec. July 15 5% preferred (monthly) ......-.----- 41 2-3c;Aug. 1| Holders of rec. July 15a 
Havana Elec. & Utilities, cum. pref.(qu.)| $1.25)Aug. 15} Holders of ree. July 18 Underground Elec. Rys. of London— 

First preferred (quar.)...-.---.------ 1% |Aug. 15) Holders of rec. July 18 Amer. dep. rets. ord. reg. (interim)..| *3 Aug. 11|)*Holders of rec. July 10 
Houston Ltg. & Pow., 7% pref. (quar.).| *1% |Aug. 1/*Holders of rec. July 15 United Corporation, com. (quar.)....-- 18%c./Oct. 1} Holders of rec. Sept. 4a 

$6 preferred (quar.).-...-..-------- *1% |Aug. 1/|*Holders of rec. July 15 PRO (OE ov eacsaccnncceever 75¢c.,;Oct. 1] Holders of rec. Sept. 4a 
Idaho Power Co., 7% pref. (quar.)----.- 1% |Aug. 1! Holders of rec. July 15 United Gas Improvement, com. (quar.). 300.'Sept. 30! Holders of ree Aug 3la 

$6 preferred (quar.)..-.------------ $1.50|Aug. 1} Holders of rec. July 15 $5 preferred (quar.).......--.---..-- $1.25 Sept. 30) Holders of rec Aug. 3la 
Illinois Northern Utilities, com. (quar.).| *2 Aug. 1/*Holders of rec. July 15 United Lt & Pow .com.A&B (quar.)..| 25¢ /Aug. 1] Hoiders of ree July 154 

Preferred (quar.)._.-..------------| *1% |Aug, 1)*Holders of rec. July 15 Un. Lt. & Rys. (Del.). 7% pf. (mthiy.)*,58 1-3c}Aug. 1|*Holders of rec. July 15 

$7 junior preferred (quar.)_...-..---- *$1.75|Aug. 1)*Holders of rec. July 15 6.36% prior preferred. (quar.)-.---- *53c.|Aug. 1/*Holders of rec. July 15 
Illinois Power & Light. 6% oref. (quar.)| $1.50|Aug. 1) Holders of rec. July 10 6% prior preferred (quar.)..--.-....-- *50c.|Aug. 1|*Holders of ree. July 15 
Internat. Utilities Corp., $7 pref. (quar.)| $1.75|Aug. 1! Holders of rec. July 17a | United Ohio Utilities, 6% pr. pref. (qu.)| *14% |Aug. 1!*Holders of rec. July 10 
Kentucky Utilities Co., pref. (quar.)....|*87'4c|Aug. 20 *Holders of rec. Aug. 1 United Pr. & Lt. (Kan.), pref. (quar.)..| *1% ‘Sept. 1)|*Holders of rec. Aug. 15 
Keystone Telephone, $3 pref. (quar.)--- 75¢c.|Aug. 1) Holders of rec. July 22 Utica Gas & Elec. $6 pref. (quar.)-_.-.-. *$1.50 Aug. 1)*Holders of rec. July 20 
Kokomo Water W orks, pref. (quar.)....| *1% jAug. 1)*Holders of rec. July 20 Washington (D. C. Gas Light (quar.).-| 90c.|Aug. 1] Holders of rec. July 20 
Lawrence Gas & Elec. (quar.).------.-- *65c.|Aug. 1|*Holders of rec. July 15 West Penn. Elec. Co., 7% pref. (\quar.).. 1% |Aug. 15 Holders of reo July 2a 
Lehigh Power Securs., $6 pref. (quar.).-| *$1.50)Aug. 1/*Holders of rec. Jply 20 6% preferred (qua: ta ae geal _ 1% |Aug. 15 Holders of rec. July 20a 
Lincoln Tel. & Tel.. pref. (quar.).--.---- i RS Bee se. ate Weat Penn poner Co., 7" pf. (quar.)--- 1% |Aug, 1| Holders of ree July 6a 
Lockhart Power. preferred--.-.-------- * $3.50|Sept. 30|*Holders of rec. Sept. 30 6% preterred (quar.) 1% |Aug. 1) Holders of rec, July 6a 
Lone Star Gas, 64% pref. (quar.) ---.-- *$1.62|Aug. 1)*Holders of rec. July 20 Western Continental Util., cl. A (qu. )- -* y32 4c|Sept. 1 *Holders of rec. Aug. 10 
Long Island Ltg., com. (quar.)-----.---- 15¢e.;Aug. 1] Holders of rec. July 15 Western Pow., Light & Telep., cl. A (qu)| *50c.;|Aug. 1 *Holders of rec. Juiy 15 
Los Angeles Gas & Elec., pref. (quar.)--.| *1% |Aug. 15)*Holders of rec. July 31 Western United Corp., pref. (quar.)....| *1% |Aug. 1 *Holders of rec. July 15 
Louisiana Power & Lt., $6 pref. (qu.)--.| $1.50)Aug. 1) Holders of rec. July 20 6% % preferred (quar.)_---...--..-- *1% |Aug. 1 *Holders of rec, July 16 
Lowell Electric Light (quar.).--.------- *65c.|Aug. 1/*Holders of rec. July 15 Williamsport Water $6 pref. (quar.)_.-.-.| *$1.50|Sept. 1)*Holders of rec. Aug. 20 
Malone i. Heat & Power, pf. (quar.)| *$1.50|Aug. 1)*Holders of rec. July 15 
aie oe & Elec., prior fien (quar.)} *1% ‘Aug. 1/*Hoiders of rec. July 15 Trust Companies. 

gS EERE SIT *1% |Aug. 1/*Holders of rec. July 15 Corn Exchange Baok & Trust (quar.)...| $1 Aug. 1| Holders of rec. Juty 23a 
middle West Utilities, com. (quar. “Tete f2 |Aug. 15) Holders of rec. Juiy 15a | Federation Bank & Trust (quat.)......| 3 Sept. 30| Holders of rec. Sept. 30 

$6 preferred (quar.)_-..---------- ec] $1.50 Aug. 15) Holders of rec. July 15 ERE Re eee 8 Deo 31] Holders of ree Dec. 81 
Mid-West States Utilities, com. A (qu.).| f244 |Aug. 1) Holders of rec. July 25 | Kings County (Brooklyn) (quar.)------ *20 |Aug. 1|*Holders of rec. July 25 
Milwaukee Elec. Ry. & Light— Fire Insurance. 

6% pref., series of 1921 (quar.)------ *14%4 |Sept. 1/*Holders of rec. Aug. 15 Amer. Equitable Assur. of N. Y. (qu.)..| 30c.j/Aug. 1] Holders of rec. July 20 
Mississippi Pow & Lt., pref. (quar.)----| *$1.50 Aug. 1|*Holders of rec. July 15 Bankers & Shippers (quar.)...--------- $1.50,Aug. 5| Holders of rec. Aug. 3 
Mississippi Val. Ucil., pr. pref. (quar.)-.| *$1.50,Aug. 1|*Holders of rec. July 15 Knickerbocker Ins. of N. Y.,com. (qu.)-| 30c.;Aug. 1) Holders of rec. July 20 
Mohawk Hudson Ponrur Co., ist pf.(qu.)| *1% |Aug. 1|*Holders of rec. Juiy 15 me OS ee a ee ---| *30c.;Aug. 1)*Holders of rec. July 20 
Monmouth Consol. Water, pref. (quar.).| *134 |Aug. 15|*Holders of rec. Aug. 1 Stay veNet (GUN0,) .. nncccccccacsccacce *50c.|Aug. 1/*Holders of rec. July 22 
Monongahela West Penn Pub. Serv.— Westchester Fire (quar.)-....-----..-- *50c.|Aug. 1|*Holders of rec. July 21 

7% preferred (quar.)..-..---------- 43%c,Oct. 1) Holders of rec. Sept. 15 SE. ood at hetnnsonaaieceten *15c.|Aug. 1|*Holders of rec. July 21 
Montana Power Co., pref. (quar.)------ *14% |Aug. 1|*Holders of rec. July 13 insurance, 

Montreal Lt, Ht. & Pow. Consol. (qu.)-| 38c.|July 31| Holders of rec. June 30 North River Ins. (quar.)..--..----- ---| 650c.|Sept.10| Holders of rec. Sept. 1 

Mount Holly Water....-.------------ *60¢c.\Oct. 1)*Holders of rec. Sept. 9 

Munictpal Service Co., pref. (quar.)---.-| 144 |Aug. 1] Holders of rec. July 15 Miscellaneous 

Mutual Porelep (Hawaill) (mont)ly) - ---- *8c. |Aug. 1|*Holders of rec. July 18 | Abraham & Straus, Inc., pref. (quar.)--| 1% |Aug. 1| Holders of rec. July 15¢ 
National Electric Power, com. A (quar.)| *45¢.;|Aug. 1)|*Holders of rec. July 10 Acme Farmers Dairy, Ltd., pref-....-- *3% |Aug. 10)*Holders of rec. July 31 

National Power & Light, common (qu.)-| 25c.|Sept. 1| Holders of rec. Aug. 8a] Adams (J. D.) Mfg., com. “(quar.).--.- *30c.;Aug. 1)*Holders of rec. July 15 

Se greene’ GUN)... -.2--25005<5-- $1.50|Aug. 1) Holders of rec. July 11 Adams-Millis Corp., com. (quar.)----.-- \% |Aug. 1) Holders of rec. July 18 
Nat. Tel. & Tel., _— ED. ccwsnae *87c.|Aug. 1)|*Holders of rec. July 17 First and second preferred (quar.).---| *1% |Aug. 1/|*Holders of rec. July 18 

ee *1% |Aug. 1/*Holders of rec. July 17 Agnew-Surpass Shoe Stores, pf. (qu.)-..| 1% |Oct. 1] Holders of rec, Sept. 15 
Nevada-Calif. ‘Eice.. pref. (quar.)----- 1% |Aug. 1) Holders of rec. June 30a | Alaska Junean Gold Mining (quar.)-..- 10¢e.;Aug. 1] Holders of rec. July 104 
New Eng. Wat. L. & Pow. Assn. pt. (qu.)| *1%4 |Aug. 1|*Holders of rec. July 15 | Allegheny Steel common (monthly) -..-- 10c.|Aug. 18| Holders of rec. July 31a 
N. J. & Hud. Riv. Ry. & Ferry, pref....| *3 Aug. 1)*Holders of rec. June 30 Preferred (quar.).....------.------ *1% |Sept. 1|*Holders of rec. Aug. 15 
Newport Water, pref. (quar.)---------- *$1.50/Aug. 1)/*Holders of rec. July 22 Preferred (quar.) - ------| 1% |Dec. 1)*Hoiders of rec. Nov 1% 
North American Edison, pref. (quar.)-.-| $1.50/Sept. 1] Holders of rec. Aug. 15a | Alliance Realty, preferred (quar.)-.---- 1% |Sept 1] Golder of rec. Aug 20 
North American Gas & Elec., cl A (qu.)-| *40c.;Aug. 1/*Holders of rec. July 20 Preferred quar) 1% |ec. 1] SAolders of reo Nov 20 
North Amer. Light & Power, com. (qu.)| f2 Aug. 15} Holders of rec. July 20 Allied Chemical & Dye, com. (quar. )--.| $1.50|Aug. 1] Holders of rec. July 100 

ee NS a rare *$1.50/Oct. 1|*Holders of rec. Sept. 19 Allied Internat. Invest., $3 pref. (qu.)--| *50c.;Aug. 1)/*Holders of rec. July 24 
Northern N. Y. Utilities, pref. (quar.)-.| 1% |Aug. 1) Holders of rec. July 10 | Allied Kid Co., pref. DD cd bewecennn $1.625|Aug. 1) Holders of rec. July 20 
Northern States Power. com. A (quar.).| 2 Aug. 1) Holders of rec. June 30 Allis-Chalmers Mfg. com. (quar.)-..--- 60c.|Aug. 15) Holders of rec. July 24a 
North West Utilities, pref. (quar.)-.---- 1% |Aug. 15; Holders of rec. July 31 Altorfer Bros, Co., $3 pref. (quar.)-.--- 75e.|Aug. 1} Holders of ree. July 15 
Ohio Public Service. 7% pref. (mthly.) |581-3cjAug. 1) Holders offrec. July 154 | Aluminum Manufactures, Inc., com.(qu)| *50c |Sept. 30|*Holdera of rec. Sept 15 

6% preferred (monthly) -.---------- 50c.j|Aug. 1| Holders of rec. July 154 Common (quar.)..... an cnaanotetee *600 | Dee. 31|*Holders of rec. Dec. 15 

5% preferred (monthly) ------------ 412-2e/Aug. 1) Holders of rec. July 15a Preferred (quar.).-------- o-------- *1%¢ |Sept. 30/*Holdere of ree Sept. 15 

7% preferred (monthly) --....------ 58 1-3e/Sept. 1) Holders of rec. Aug. 15a ee Sk eee eee *1% |Dee. 31|*Holders of rec Dee 15 

6% preferred (monthly) -.---------- 50c.|Sept. 1) Holders of rec. Aug. 15a | Amer. Bank Note, common (quar.) --.-- 50c./Oct. 1) Holders of rec. Sept. 10a 

5% preferred (monthly) -.-.-------- 41 2-3c|Sept. 1) Holders of rec. Aug. 15¢ PRGTOE CHGRED c cio cbesteccsescan 75c.|Oct. 1] Holders of rec. Sept. 194 
Orange & Rockland Elee (quar.).---.-.-- +2 Aug. 1/*Holders of rec. July 25 American Can, common (quar.) ..------ $1 Aug. 15) Holders of ree July 334 
Pacific Gas & Elec.. 6% pref. (quar.)...|*37'4c|Aug. 15|*Holders of rec. July 31 Amer.-Canadian Utilities......--.-.-- *15c.|Aug. 1)|*Holders of rec. July 11 

5%% preferred (quar.)_...--.------ *34%c)|Aug. 15|*Holders of rec. July 31 American Coal (quar.)---------------- $1 Aug. 1) July 12 to Aug. 32 
Pacific Lighting, com. (quar.)-..------ 75¢.|Aug. 15} Holders of rec. July 20a | Amer. Elec. Secur., partic. pf. (bi-mthly) 25e.;Aug. 1] Holders of ree. July 20 
Pacifie N. W. Pub. Serv., pref. (quar.)..| *1.80j;Aug. 1/*Holders of rec. July 15 american Envelope, 7% oref. quar.) - *1%|Sept. 1|)*Holders of rec. Aug. 26 
Pacifie Power & Light, 7% pref. (quar.)| 1% j|Aug. 1] Holders of rec. July 18 7% preferied (quar .)...--- *1%\Dec 1)*Holdere of rac. Nov 26 

6% preferred (quar.).-------------- 1% |jAug. 1) Holders of rec. July 18 Amer FEuropean Securities, pref. “(quar.) $1.50) Aug. 14| Holders of rec. July 31 
Pacific Public Service, com. A ah )-.|*324cj\Aug. 1|*Holders of rec. July 15 American Factors (monthly).... ----- *15c.|Aug. 10’ *tolders of rec. July 30 
Peninsular Telephone, pref (quar.)----- *1% |Aug. 15|*Holders of rec. Aug. 5 Amer. Forge & Socket (quar.)--.-.------ *15c.|Aug. 1)*Holders of rec. July 17 
Pennsylvania Power, $6.60 pref. (m"thly) 55c.|Aug. 1] Holders of rec. July 20 Amer Founders Corp , ist pref. A (qu.)., 87%e|Aug. 1| Holders oi reo July 2 

o.0 preferred (montbly) ----------- 55c.|Sept. 1) Holders of rec. Aug. 20 First preferred sertes B (quar.)..-..-- 87 4c\|Aug. 1) Holders of rec July 2 

$6 preferred (quar.)-.-.------------ $1.50\Sept. 1) Holders of rec. Aug 20 First preferred sertes D (quar.)-.-.-- 75¢ |Aug. 1| Holders of ree July 2 
Petaluma & Santa Rose (quar.)---.---- *1 Aug. 1)*Holders of rec. July 15 Amer Hawatian Steamship, (quar.)-.... 2fe.|\Sept. 30) Holders of rec. Sept. 15a 
Philadelphia Elec. Power, "3% pt. (qu.)| 50c.\Oct. 1] Holders of rec. Sept. 10a EEE widigadhnes 25c.|Dec. 31| Holders of rec. Deo. 16a 
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Per | When Books Closed. Per | When Bo ks Closed. 
Name of Compony. Cent. |Payable. Days Inctustee. Name of Company. Cent. | Payabdie. Days Inctustes. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Amer. Hume Products Corp. (munthly).| 35¢.|Aug. 1] Holders of ree. July 14a | Chile Copper Co. (quar.)-.-.--------- *37 4c Sept. 30 *Holders of rec. Sept. 4 
American Hosiery (quar.).......---.--| *50c.! . 1}*Holders of ree. Aug. 25 | Chrysler Corp., common (quar.)--2 222 25c. Sept. 30, Holders of rec. Sept. 1a 
American Ice, preferred (quar.)..--.-- $1.50,Oct. 26] Holders of rec. Oct. 2a | Cnurngold Corp. (quar.).--..-.-.---.| *36e./Aug. 15/*Holders of rec. Aug. 1 
Amer. investments Co. (Springfield, 111.) Quarterly ....-.--- «2------------| %35¢.|Nov. 16|*Holders of rec. Nov. 1 

COs A. OU deigkdabcdopeancce *50c.|Aug. 1|*Holders of ree. July 20 | Otneinnati Advertising Produeta (quar.)| *750.\Oct. _1|*Holdere of rec. Sept. 19 
Amer. Mach. & Fdy., common (quat.).-| 35¢.|Aug. 1| Holders of ree. July 17¢ Quarterly - - *750.|Jan 1°32 *Holders of rec. Deo. 19 
American Optical Co., common.......- *50c.|Aug. 1}*Holders of rec. July 20 | Cincinnati Land Shares........----.- *3 =| Sept. 15) *Holders of rec. Sept. 1 

First preferred ((quar.).....-.---- --| 1% |Oct. 1] Holders of reo ree. Bept tva | Cincinnati Rubber Mfg., 6% pref. (qu.)| *134 — 15|*Holders of rec. Sept. 1 

First preferred (quar.)............--| 1% |Dee. 31] Holders of ree. 204 6% Oe preferred (quar.)...-...-.------| *14 15|*Holders of rec. Dec. 1 
Amer. Re-Insurance Co. (quar.)..----- 75¢c.|Aug. 15} Holders of rec. aay 31 Citfes Sevice, bankers shares... ....}*17 .12c Ant. 1|*Holders of rec. July 15 
‘Amer. Shipbuliding, com. (quar.)......| $1.25|Aug. 1| Holders of ree. July 15a | Cities Service Co., com. (monthly.)...--| 2%sc.jAug. 1| Holders of rec. July 154 

Preferred (quer.)--..--------------| 1% |Aug. 1) Holders of ree. July 15 Common (monthly) -.-.-...---- 2%c.|Sept. 1) Holders of rec. Aug. 15 
Amer. Smelting & Refining, com. (qu.)-| 50c.|Aug. 1] Holders of ree. July 10a Com. (payable in com. stock) (mthiy.) J% |Aug. 1} Holders of rec. July 154 

Preferred (quar.)....----------- ---| 1% |Sept. 1) Holders of ree. Aug. 74 Com. (payabie in com. stk.) (mthly.)| %% . 1) Holders of ree. Aug. 15 

Second preterred SR aaiindevcoane: 1% |Sept. 1] Holders of rec. Aug. 74 Preference B (monthly)------.--- --- 5e.|Aug. 1] Holders of ree. July 154 
American Stores Co. (quar.)...-------- 50c.\Oct. 1] Holders of rec. Sept. 157 Preference B (monthly) ~.---.-------- 5c.\Sept. 1] Holders of ree. Aug. 15 
Amer, Sugar Kefg., com. (quar.)-.----- 1% |Oct. 2) Holders of rec. Sept. 5a Preferred and pret. BB (mthly.)-..-.-- 50c.|Aug. 1| Holders of ree. July 154 

EE MANES nn dananeghonons 1% |Oct. 2] Holders of rec. Sept. 5a Preferred and preferred BB (mthly.).| 50c.|Sept. 1] Holders of rec. Aug. 15 
Amer. Thermos Bottle, com. (quar.)...| *15¢.|Aug. 1|*Holders of ree. July 20 | City Baking, pref. (quar.)...........- *1% |Aug. 1)*Holders of rec. July 27 | 
Anaconda Copper Mining (quar.)......| 37%c|Aug. 17] Holders of ree. July ila | Uitty Union Corp., com. (quar.).---..-- *25¢.|Uct. 15)*Holders of tec. Sept. 30 
AnbacondaWire & Cable (quar.).-..--.. 25c.|Aug. 10| Holders of rec. July ila Common (quar.)...---------------- *25e.|Jan 1§°32)*Hoiders of ree. Deo. 31 
Anchor Post Fence, 8% pref. (quar.)-.. Aug. 1\|*Holders of rec. July 22 | Cluett Peabody & Co., Inc., com. (qu.)} 75c.|Aug. 1} Holders of rec. July 2i¢ 

7% preferred (quar.)......----.---- *1% |Aug. 1)*Holders of rec. July 22 Coast Breweries, Ltd. (quar.)...--.--- *46c.|Aug. 1)|*Holders of rec. July 20 
Andrews Invest. Zrust, 6% ee, (qu.)--.-]| *75c.j|Aug. 1)*Holders of rec. July 25 | Coast Foundation, Inc., pref..-------- *6c.|Aug. 10}*Holders of rec. July 10 
Anglo-Persian Oil Co., Ltd Coca Cola Bottling (quarterly) 25e |Oct. 16) Holders of ree. Oct. 6 

Amer. dep. rets ord. reg...-.------- w10 \|Aug. 6| Holders of ree. June 26 | Columbia Graphophone, Amer. shares.-| 56c.|Aug. 4) Holders of rec. July 174 

Amer. dep. rets. for ist pref.-..----- *w4 Aug. 6)*Holders of rec. June 26 Columbian Carbon Co. (quar.)........-. $1.245|Aug. 1] Holders of rec. July 17a 

Amer. dep. rets. for 2d pref-.-------- *u“4% |Aug. €)*Holders of rec. June 26 Columbus Packing, pref. (quar.)....... *1% |Aug. 1|*Holders of rec. July 15 
Archer-Daniels-Midland Co., pf. (qu.)--| 1% |Aug. 1] Holders of rec. July 21a | Commercial Solvents Corp., com. (qu.)- 25c.|Sept. 30] Holders of rec. Sept. 10a 
Artloom Corp., preferred (quar.)------- 1% \Sept. 1} Holders of rec. Aug. 14a | Congoleum-Nairn, Inc., common.-.-...-- 25c.|Sept. 15; Holders of rec. Aug. 15¢ 
Art Metal Works, common (quar.)...-| *15c./Aug. 1/*Holders of rec. July 25 Preferred (QUEP.) 2.2 6-ccncccovesesccs *134\Sept. 1)*Holders of rec. Aug. 15 
Aspinook Co. (quar.).---------------- *$2 Oct. 15)*Holders of rec. Oct. 8 Connecticut Invest. Mgnt. Corp.,com..| *10¢.j|Aug. i)*Holders of ree. July 20 
Associated Dry Goods, com. (quar )--- 63e.|Aug. 1! Holders of rec. July 17a | Conservative Financial, pref.....-..-- *40c.|Sept. 1)*Holders of rec. Aug. 1 

First preferred (quar .)-------------- 1% |sept. 1| Holders of rec. Aug. 14a | Consol. Chem. Industries, clase A.-_.-- *37 kclAug. 1)*Holders of rec. July 15 

Second preferred (quar.).----.------ 1% |Sept. 1] Holders of rec. Aug. 14a | Consolidated Cigar Corp., prior pf. (qu.)| 1% |Aug. 1] Holders of rec. July 16a 
Associated Rayon, conv. pref. (quar.).-| *1% |Sept. 1)*Holders of rec. Aug. 25 Preferred (quar.) .----------------- 1% |Sept. 1] Holders of rec. Aug. 15a 
Atiantic Guill & W.1. 8.8. Lines, p1.(qu.)| 1% |Sept. 30] Holders of rec. Sepi. 10a | Consuiidated Industries, Ltd. (quar.)--. 20e.|Aug. 1} Holders of rec. July 15 

Preferred (Quar.).......-------- ---| 1% |Dee. 30] Holders ot ree Dec. Ua | Consolidated Press, Ltd., ord. A (qu.).- 50c.;|Aug. 1} Holders of ree. July 15 
Atlas Powder, pref. (quar.).-.---------- 1% |Aug. 1] Holders of ree. July 20a | Consolidated Rendering pref. (quar.)...| *2 |Aug. 1)*Holders of rec. July 21 
Austin Nichols & Co.ine.pr.A stk.(qu.)- 75¢e.|Aug. 1] Holders of ree. July 15a | Consolidated Sand & Gravel, pref. (qu.)- 1%|Aug. 15} Holders of rec. July 31 
Automatic Voting Mach., partic. stock.| h50c.;|Aug. 15) Holders of rec. Aug. 3 Construction Materials, pref. (quar.)...|*87%c|Aug. 1)}*Holders of rec. July 20 
Babcock & Wiicox (quar.)...---------- *1% |Oct. 1/*Holders of rec. Sept. 20 Continental Can, com, (quar.)......... 62%c.|Aug. 15] Holders of rec. Aug. 14 
Balaban & Katz, common (quar.)------ *75¢.\Oct. 3)*Holders of rec. Sept. 15 Coon (W. B.) Co., com. (quar.)......-- *20c.;Aug. 1)*Holders of rec. July 13 

Préterredl (GUEE 3. oas cnce+cccccccee *1% (Oct. 3|*Holders of rec. Sept. 15 Com. (payable in common stock) .-.-.- *fi Aug. 1|*Hoiders of ree. July 13 
Bamberger (L.) & Co., 644% pf. (quar.)-| 1% |Sept. 1| Holders of rec. Aug. 14 Preferred (quar.)...--------------- *1% |Aug. 1)*Holders of rec. July 13 
Bankers Investment Trust of America— Cord. MEM (BUNGE 6s opie dcccwiihkannes 50c.|Sept. 1} Holders of rec. Aug. 21 

Debenture stock (quar.)...-.-..-- ----| *%156.|Sept. 30|*Hoidere of rec. Sept. 15 Corporation Sec. of Chic., pref. (quar.) |*n75e.j;Aug. 1|*Holders of rec. July 10 

Debenture stock (quar.)....---.--.-- *16¢.|Deo. 31)*Houliers of ree. Lee, 15 | Cosmos Imperial Mills, Ltd., pref.(qu.)- 1%|Aug. 15] Holders of ree. July 31 
Baumann (Ludwig) &« Co., Ist pf. (qu.)-| 1% |Aug. 15; Holders of rec. Aug. 1 Courtaulds, Ltd.— 

Beacon Mfg., common and pref. (quar.).| *14|Aug. 15 *Holders of rec. July 31 Am, dep. rets, for ord. reg. shs__.._. *w2 j|Aug. 20}*Holders of rec. July 20 
Beatty Bros., Ist pref. A (quar.)------- 1% |Aug. 1) Holders of ree. July 15 Crandall, McKenzie & Henderson (qu.)_| *15c.;|Aug. 1|*Holders of rec. July 23 
Belding Corticelll, Lid., eusnmon (quar.)} 1% |Aug. 1) Holders of ree July 15 | Crowell Publisbing, preferred.-_.---.---- *3'4 |Aug. i|*Holders of rec. July 24 
Benson « Hedges, pref. (quar.)-------- *50c.|Aug. 1!*Holders of rec. July 20 Crown Zellerbach Corp.,pref. A & B(qu.)| *75c.j|Sept. 1|*Holders of rec. Aug. 13 
Berland Shoe Stores, preferred (quar.)..| *1%|Aug. 1)*Holders of rec. July 20a Crunden-Martin MES... ccscccescanns % |Aurg. 3]*Holders of rec. Aug. 3 
Bessemer Limesione & Cement, cl.A(qu.)| 50¢.|Aug. 1) Holders of ree. July 20 | “unco Press, com, (quar.) Aug. 1)*Holders of rec. July 15 
Betco Corp., preferred (quar.)....-.--- *75c.;:Aug. 1 '*Holders of rec. July 20 644% preferred (quar )...-----....- Sept. 15|*Holders of rec. Sept. 1 
Bethlehem steel, com. (guar.) .---.-.- $1 |Aug. 15! Holders of rec. july isa | Curtis Publishing, com. (monthly) --.-. 33 1-3c!|Aug. 3) Holders of rec. July 20a 
Bigelow-Sanford Carpet, pref. (quar.)..| *1 Aug. 1 *Holders of rec. July 20 Preletred (QUNE) «+ cecccccccsseneus $1.75 Oct. 1] Holders of rec. Sept. 194 
Birtman Electric Co., com. (quar.)..--|*12%clAug. 1 *Holders of rec. July 15 Davidson Co., pref. (quar.).--..-..--- *1% Sept. 3c)*Holders of rec. Sept. 20 

Preferred (QUaP.) << ooo nnn ccc eccccce *$1.75|Aug. 1;*Holders of rec. July 15 Preserres. (GQURE.) « o00= eccancsuenands *1% |Oct. 1)|*Holders of rec. Sept. 20 
Blauner’s, Inc., common (quar.) sai in nies 50c.|Aug. 15| Holders of rec. Aug. 1 POSER . (QUEE) 0:60 bcnwssccdsccens *1% |Dec. 31|)*Holders of rec. Dec. 20 

Preferred (quar.) Dba wuasdskenn onan *75c.|Aug. 15\*Holders of rec. Aug. 1 Preferred (QUAP.) . 2.0 -<sccnc+o+-c0 *1% | Jan 1°32|*tolderse of rec. Dee. 20 
‘Bliss (E. W.) Co., com. (pay. in com .stk) Oct. 1) Holders of rec. Sept. 20 Meeker (Aifred) & Conn, oref ‘quar ...| *1% [Sept i|*Holders of rec. Aug. 20 
Bloch Bros. Tobacco, com. (quar.)..--- *37 4scl| Aug. 15|*Holders of ree. dug. 10 De Jonge (Louis) & Co., pref. (quar.)..| *13f |Aug. 1]-.-----..--.--..--.-... 

ee ES RE eee *37 4 c| Nov. 16|*Holders of rec. Nov. 10 De Mets, Inc., pref. (quar.).......... *55c.| Aug. 1|*Holders of rec. July 21 

Protertea (GQUGP.) .ccccccceccccacces *1}5 |Sept. 30|/*Holders of rec. Sept. 24 Hiennison Mfg., pref. (quar.)..--....-.. 1% |Aug. 1] Holders of rec. July 20 

Preferred (GUS.) .coccccecccocccace “1% . 31|*Holders of rec. Dec 24 Debenture stock (quar.)............] 2 Aug. 1] Holders of rec. July 20 
Bloomingdale Bros., Inc., pref. (quar.).| 1% |Aug. 1{| Holders of ree. July 200 j| Depusit:d Insurance Shares, ser. A... - *13c |Aug. 1]*Holders of rec. July 1 
Blue Ribbon Corp.,fcom. (quar.).-...- 50c.;|Aug. 1) Holders of rec. July 15 Diamond Ice & Coal, pref. (quar.)..._. *1% |Aug. 1|*Holders of rec. July 25 

Com, (adjusting div.) ...-..--.----.-- 17c.|Aug. 1) Holders of rec. July 15 Diamond Match, com. new (qu. } ‘mae 1) 25c.|Sept. 1] Holders of rec. Aug. 15a 

Pretetred (GUAE.) . < wccccccccccccess 81 \e.j|Aug. 1| Holders of rec. July 15 Preferred (new) (quar.) (No. 1).....- 75c.|Sept. 1] Holders of ree. Aug. 154 
Blue Ridge Corp., pref. (quar.}.......- dd |Sept. 1) Holders of ree. Aug. 5 Dictaphone Corp., com. ‘Ganj nena as star *50¢c.|Sept. 1) *llolders of rec. Aug. 14 
Bohack (H. C.) Co., com. (quar.)....-.- *$1 Aug. 1)*Holders of rec. July 15 eg, Ok rae Sept. |]*Holders of rec. Aug. 14 

ist preferred (Guar.) ...<--<-e<ce-e0 *1%\Aug. 1)|*Holders of rec. July 15 Diem & Wing Paper, pref. (quar.)..._-. *1% |Aug. 15)*Holders of rec. July 31 
Bohbuck Realty Corp., 1st pref. (quar.)..| *1% |Aug. 1)*Holders of rec. July 16 Disher Steel Constr. pref. A (quar.)_...|37%c.j/Aug. 1] Holders of rec. July 15 
Bon Ami Co., Com, class A (quar.)...-| $1 |Oct. 30} Holders of rec. Oct. 15 Distillers Co., Ltd.— 

Ce a CN ) ndsccodsctennasacuve 50c.|Oct. 1) Holders of rec. Sept. 24 Am. dep. rets. for ord. reg. shares. -.--- (m) |Aug. 7)|*Holders of rece. July 6 
DOGS Ges (AOE) on doncvncccnccseeee 75c.\Sept. 1} Holders of rer. Aug. 15¢@ j Or. Pepper \u., common (@ ar.)_-___- 30e |ept ot] iselders of ree. Aug. 15 
Boss Manufacturing, common (quar. )--| $1 |Aug. 15] Holders of rec. July 31 Common (guar , Sevag nid sa eet 20c | Dee Rolicers of res. Noy, 15 

ED on bk dick Hamacndocgea *$1.75|Aug. 15|*Holders of rec. July 31 Pominton Bridge, com. “(quar.) TTA 75¢.|Aug. 15} Holders of rec. July 31 
Bower Roller Bearing (quar.)......--.- *25c.\Sept. 1|)*Holders of rec. Aug. 14 | ft eee ne 750 |Nov. 14] Bolders et ree. Oct. 31 
Brandram-Henderson, Ltd., com. (qu.).| *50c.j;Aug. 1|*Holders of ree. July 2 Dominion-Scottish Invest., Ltd., pref..| 62%c|Aug. 1] Holders of rec. July 20 
Brennan Packing , cl. A (quar.)....-... *$1 jiSept. 1)/*Holders of rec. Aug. 20 Dominion Tar & Cheimical, pref. (qu.)..} 1% |Aug. 1] Holders of rec. July 6 

Ce needing *$1 (Dec. 1)*Holders of ree. Nov 20 Dow Chemical, com. (quar.).......... 50c.\|Aug. 15] Holders of rec. Aug. 1¢@ 

Class B (quur.) --| *250 |\Sept. 1)*Holders of rec. Aug. 20 ge * } a eee 1% {Aug. 15] Holders of rec. Aug. 1 

Class B CIEE waco vepenmanennnecer *25¢.|Dec. 1|)*Holders of rec. Nov. 20 Duplan Silk Corp., common_.........- 60c.|Aug. 15] Holders of rec. Aug. la 
Brill (J. G.) Co., pref. (quar.)......-- *$1.25|Aug. 1|*Holders of rec. July 30 Wastern Dairies, Ltd.. com. (quar.).... 25¢e |Aug. i| Holders of rec. June 30 
British Columbia’ Pulp & So, pf.(qu.)| *1%4 ‘Aug. *Holders of ree. July 15 Eastern Food Corp., class A (quar.)..—- 75c.\Oct. || Holders of rec. July 1 
British Type luvestors, class A......-..- *6c.;Aug. 31|*Holders of ree. July 31 ChE BD IGNEE) cpcentdistuancmenaed 75c.|Jan 1°32| Holders of ree. July 1 
Broadway Dept. Stores, lst pf. (qu.)--| *#1% |Aug. 1)*Holders of rec. July 17 Ct E CEE, Do nnctdcnndtmbnonads TEASE: 1 OEE nncapiumbtacmenantmaedin - 
Brown Shove. pref. (quar.)......-.---- 1% |Aug. 1] Holders of rec. July 20 Cane A (GOES. cnmecencnmensenae 7GG LEE. Onl cccnhonnsensnennoqanen me 
Buck Hills Falls (quar.).............-. *25c.|Aug. 15|*Holders of rec. Aug. 1 Eastern Theatres, Ltd.. com. (quar.)__. 50c.|Sept. 1} Holders of rec. July 31 
Buckeye Pipe Line (quar.) ....-.-.--.-- $1 Sept.15| Holders of rec. Aug. 21 Eastern Utilities Investing. part. pf.(qu)| $1.75j)Aug. 1] Holders of rec. June 30 
Me gt Steel ya com. (quar.)....| *50c |Aug. 1)*Holders of rec. July 22 $6 preferred (quar.)......-...-.-.-- $1.50|Sept. 1° Holders of rec. July 31 

6% preferred (quar.)............... *1% |Aug. 1)*Holders of rec. July 22 $7 preferred (quar.)......-...-.---- $1.75|Sept. 1, Holders of rec. July 31 

6%% preferred (quar.)............- *1% |Aug. 1|*Holders of rec. July 22 iF. fe Aer $1.25)Oct. 1, Holders of rec. Aug. 31 
Bullock's, Inc., 7% pref. (quar.)..-..-.- *1% |Aug. 1/*Holders of rec. July 11 Eaton Axle & Spring, com. (quar.)_.._- 4 Aug. 1| Holders of rec. July 15¢ 
Bunte Bros., com. SS *50c./Aug. 1|*Holders of rec. July 25 Eisemann Magneto, pref. (quar.)_... - 1% |Aug. 1° Holders of rec. July 22 

Preferred (quar.) GA ue ER SOR RR *1% |Aug. 1)/*Holders of rec. July 25 Electric Shareholdings, com, (in stock) - - {3 Sept. 1' Holders of rec. Aug. 5 
Burger Bros., 8% pref. (quar.).....-... *3: (Oct 1/*Holders of rec. Sept. if $6 preferred (quar.)---..-- *|q9$1.50/Sept. 1 *Holders of rec. Aug. 5 
Burroughs Adding Machine (quar.)....-. 25c.|Sept. 5] Holders of rec. Aug. 3a | Electrical Securities Corp., $5 pref. qu.) *$1.25|)Aug. 1 *Holders of rec. June 15 
Bush Terminal, com. (quar.).........- 62%claug. 1) Holders of rec. July !0a | Elm City Cotton Mills (quar.)....__.- *4 Aug. 1 *Holders of rec. July 15 
Byers (A. M.) Co., pref. (quar.)....... 1% ug. 1] Holders of rec. July 150 }- Empire Title & Guarantee (quar.)_-..-- 1 Aug. 1| Holders of rec. July 20 
Campbell Wyant & _ mee Fdy. (qu.)- 25c.|Sept. 1] Holders of rec. Aug. 15a | Eppens Smith & Co., Common.-..-..... *2 rey 1.*Holders of rec. July 27 
Campe Corp., pref. (quar.).....--...- "1% |Aug. 1|*Holders of rec. July 15 | Eureka Pipe Line (quar.)..-.-.-..-----| $1 Aug. 1| Holders of rec. July 15 
‘Canada Wire & Cable, class A (quar.)..| $1 Sept. 15| Holders of rec. Aug. 3: Ewa Plantation (quar.).............-- *60c | Aug. 15;*Holders of rec. Aug. 5 

eau es $1 Dec. 15| Holders of rec. Nov. 30 Faber, Coe & Gregg, pret. (quar.) ....| *1% |Aug 1|*Hoiders of rec. July 20 

CD NI oc i kbcncwenceenc. —|43%c.|Sept. 15} Holders of rec. Aug. 31 i ek RE TER *13%4 |Nov. 1\*Holders of rec. Oct. 20 

PRETO TUE Tiitc cme annoccnns aanie *1% |Sept. 15|*Holders of rec. Aug. 31 POSIINON :. De ccm namin nae’ *1%% |Febi’32 *Hold. of rec. Jan. 20 '32 

Holders of rec. July 20 Fair (The). com. (quar.)....---.-.-.-.- 60c |Aug. 1| Holders of ree. July 214¢ 

Holders of ree. July 20 Ie CO concunbaaie 1% |Aug. 1) Holders of rec. July 21a 

; i. Holders of ree. Aug. 15 | Fairbanks Morse & Co., pref. (quar.)..| 1% |Sept. 1} Holders of rec. Aug. 12a 
‘Canadian Converters, Ltd. (quar.) ied te de Aug. 15| Holders of rec. Juiy 31 Pans 00. (OGRE) cgcnninccacdeimiin nue *50c.|Aug. 1)*Holders of rec. July 21 
Canadian Dredge & Dock, com. (quar.).| 75c.;Aug. 1) Holders of rec. July 16 Faultiless Rubber (quar.)......-.-..--- *624ciOct. 1)*Holders of rec. Sept. 15 

UMNO WHEE D Sanccscncdcnetocae 1% |Aug. 1] Holders of res. July 16 Federal American Bond & Share— 

Canadian Invest. Corp., Ltd. (quar.)_.| *25c.|Aug. 1|*Holders of rec. July 15 First and second pref. (quar.).....-- *$1.75|Aug. 1)*Holders of rec. July 20 
Canadian Oil, com. (quar.) n'an'es Schneohiecel *25c.|Aug. 15|*Holders of rec. Aug. 1 Federal Electric, $7 pref. (quar.)_.----- *$1.75|Aug. 1|*Holders of rec. July 15 

Preferred (quar.) a os a bates ta #2 Oct. 1)*Holders of rec. Sept. 19 $6 preferred (quar.)..-...-.-..----- *$1.50j)Aug. 1|*Holders of rec. July 15 
Canadian Power & Paper, pref. (quar.) __| 62 4c.|Aug. 15] Holders of rec. July *” 7% preferred (old) (quar.)......---- *1% |Aug. 1)*Holders of rec. July 15 
Carey, Lombard, Young & Co., pref__.| $3 |Aug. 1)|*Holders of rec. Aug. Federal Knitting Mills (quar.).......-.- 62%ciAug. 1] Holders of rec. July ae 
Capital Management Corp. (quar.)...-| *25e. Aug. 1|*Hoiders of rec. 4 22 Federal Terra Cotta (quar.)......--..-- *$2 Sept. 15|*Holders of rec. Seps. 
Carnation Co., pref. (quar.)..-......- *1% |Oct. 1)/*Holders of rec. Sept. 20 Fibreboard Products, prior pref. (quar.)| *14% |Aug. 1)*Holders of rec. July 18 

Preferred (qusr.).-.....-----.---.- *1% |Jan 2°32|*Holders of rec. Dee. 2! Finance Service, class A & B (quar.)...-]| 20c./Sept. 1] Holders of rec. Aug. 15 
Caterpillar Tractor (quar.)_......._._. 75c.|Aug. 31| Holders of rec. Aug. 154 pS ROS. Ri cal Saas 17%c.|Sept. 1} Holders of rec. Aug. 15 
Central Ills. Securities, pref. (quar.) ...|/*37};c|Aug. 1]/*Holders of rec. July 20 | Financial Institutions, Inc., com__--.-- *25c.|Aug. .1}*Holders of rec. July 15 
Centrifugal Pipe (quar.).......-22.22. 15e |Aug. 15] Holders of res. Aug. 6 Common payable in com. stock) _...- * Aug. 1|*Holders of rec. July 15 

—bbececnwaehooe~wonseadues 15¢.|Nov. 16} Holders of res. Nov. 4 $6 preferred (quar.)...............-|*$1.50|;Aug. 1)*Holders of rec. July 15 
a a SF 2 et: Ge eee dinmmeie First Security Corp. of Ogden (Utah)— 
Century Ribbon Mills, pref. (quar.)....] 1% Sept. Holders of rec. Aug. 20a Pe ae YY KO 3 eee *25c.\Oct. 1)*Holders of rec. Sept. 20 
‘Century Shares Trust, partic. shares_._.| *70c.|Aug. 1)*Holders of ree. July 15 Fits Simons & Connell Dredge & Dk.(qu)| *50c./Sept. 1|*Holders of rec. Aug. 21 
Cerro de Paseo Conper Corp. (quar.)--.| 25¢.|Aug. 1| Holders of rec. July 16a Preteen Grae sn, *1% |Oct. 1|*Holders of rec. Sept. 19 
Chain & General Equities, pref. (quar.)-| $1 |Aug. 1] Holders of rec. July 20 Florsheim Shoe Co., com. A (quar.)....| 37%c.|Sept. 1; Holders of rec. Aug. 154 
= S emnig 8 RES a a 50c.|Aug. 1| Holders of rec. July 2? Common B lame.) tala its alah sAtieredasigunie 18%{c.|Sept. 1} Holders of rec. Aug. 15 
Sab hm Sesto aeneccscenseecsene 25e./Aug. 1} Holders of rec. July 27 Preferred (quar.)..--.-........---.}| 134 |Oct. 1}{ Holders of rec. Sept. 154 
Chartered Investors, $5 pref. (quar.)...| *$1.25|Sept. 1|*Holders of rec. Aug. 1 Food Mach’y Corp., 64% pf. (mthly.).| *%50c |Aug 15|*Holders of ree Aug. 10 
Chase (A. W.) Ltd., pref. (quar.)..__-. *$1.50| Aug. 19 *Holders of rec. July 31 6%% oreferred (monthiy)......-._- *5c |Gept. 15|*Holters of rec Sept. 10 
Chatham Mig. 7% pref. (quar.)_....... 71% 2 of rec. Pere Hetelt O8., 1h cnkscsvcoconceee *50c.|Aug. 1|*Holders of rec. July 15 

6% preferred (quar.).-............. *1K iy i *Holders of reo. Seps. 20 Ford Hotels Co., Inc............--...| *50e.;Oct. 31| “Holders of re~. Oct 15 
Cherry-Biirrell Corp., pref (quar ees *1% |Aug. 1)*Holders of rec. July 15 Foreign Power Securities, pref. (quar.)..| 1% |Aug. 15| Holders of rec. July 31 
Chicago Yellow Cab (monthly)_...--—~ 25e.| Aug. Holders of rec. July 20e | Foundation Co. of Canada, com. (qu.)..| 25¢.!Aug. 15 Holders of rec. July 31 

Monthly ......--..- eocecee-------| 256. . 1' Holders of rec. Aug. 20a ; Freeport Texas Co. (quar.)......------ 75ce. Sept. 1 Holders of rec. Aug. 154 
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Per | When Books Closea = 
Name - 
— of Company. - |Payadie.| Days Inclustee. Name of Company. fe oe Books Closes. 
scelianeous (Continued) . v n Days Inclustee, 
Fried Ss tee gg Miscell 
YY Samp pref. (quar.)_. si % Aug. 1|*Holders of rec. July 25 | Kekaha Sugar (monthly) c= =-” 
Frost | Steel & Wire pt.A & ist pref.(qu.) 1% |Aug. 1|*Holders of rec. July 25 | Kendall Co., pref. A (quar.).__.-.---- *20c.|Aug. 1/*Holders of ree. July 25 
Fuller Brush Co., class A (quar.) (qu.)} 1% |Aug. 1] Holders of rec. July 18 | Klein (D. Emil) Co., com. (quar.)..._.. 1% jSept. 1) Holders of rec. Aug. 10a 
Fuller (Geo. A} Go. of Conada pi. (qu5|*si solaus, l*Hoiders of ree. July 15 Preferred (quar.) quar.)...... #250. Oct. 1/*Holders of rec. Sept. 21 
Fulton Industrial Inc. (Atlanta) qu.)|*$1.50|Aug. 1|*Holders of rec. July 15 | Knudsen Creamery a. A&B (quar)... 1% |Aug. 1|*Holders of reo. July 20 
Preferred (quar.) com.../*12}4e)Aug. 1)*Holders of rec. July 15 | Kress (S.H.) &Co. com (quar.)...|*3744c!Aug. 20,*Holders of rec. July 31 
Furness, més oo. iL 87}sc|Aug. 1|*Holders of rec. July 15 — preferred (quar (quar.)...... site: |Aue: 1} [Holders of ree. July 
er. cy er Grocery & Baking, com. (quar). le : of le 
22. Tots. for ord. reg. shares_.|*w 2%4|Aug. 20/¢Holders of rec. July 21 | First ja rel oe oe See rec. Aug. 11a 
eae (quar.)....|*8744c/Sept. 1|*Holders of rec. Aug. 16 Second preferred (quar) ........... *14 . 1)*Holders of rec. : 
Geréner-Denver Go. oral: ot a *67 se Dec. 1/*Holders of rec. Nov. 15 Second Ghee cit pe bs Aug. 1/*Holders of rec. July 21 
General Alliance Corp. feet... ees 1% |Aug. 1/*Holders of rec. July 20 | Lamson & Sessions Co., pref. (quar.)... 1% |Nov. 2)*Holders of rec. Oct. 
General . com. (quar.).....------ 40c.|Aug. 15| Holders of rec. July 31¢ | Land & Royalty Corp., cl. A ‘eum -)---] $$1.75)/Aug. 1)*Holders of rec. July 22 
Preferred (quar.)_................. $1 |Aug. 1| Holders of rec. July 17 | -ndie Machine, common ( onthly) .|*8 1-3c|Aug. _1|*Holders of rec. July 25 
General Foods Corp., com. (quar)... 1% |Sept. 1] Holders of rec. Aug. 22a Common (quar.) Quar.)......| 750 |/Aug. 15) Holders of rec. Aug. 5& 
General Milts, Ine. com. ¢ quar.)..... 75c.\Aug. 1| Holders of rec. July 15a | Preferred (quar.)_...-..----.-.-.... 750 |Nov. 15| Holders of reo. Nov. § 
General Motors an tan =----- 75¢c.\Aug. 1} Holders of rec. July 154 Preferred (quar.)_............... -| 134 |Sept. 15|*Holders of rec. Sept. 5 
General Parts, Deep. hom (quart.)....| $1.25j)4ug. 1| Holders of rec. July 6a Lane Bryant, Inc., pref. (quat.)........ *1%{ |Dec. 15|*Holders of rec Dec. 5 
General Parts, pret. (quar.) -—>~-—---<- £30c.|Aug. 1)*Holders of ree. July 20 | Lansing Co. (quar.) 4 pea sakes Rpg 1% |Aug. 1) Holders of rec. July 15 
$5.50 preferred (quar. ) ease a. 1.60|Aug. 1/*Holders of rec. July 10 Larisa & Bro Uo oreferred (quar)... *40c.|Aug. 1)*Holders of rec. July 15 
General Stock Yards, om, Count)... *1$1.375jAug. 1|*Holders of rec. July 10 Lawbeck Corp., pref. (quar. Spare dec.) Oct. 1/*Hoiders of rec Sept. 2 
Common (extra) quar.)-.... 50c.|Aug. 1| Holders of rec. July 15 | Lazarus (F. & R.) Co.. pref. (quar.).... *1% jAug. 1/*Holders of rec. July 20 
—“x).................. 25¢e.|Aug. 1] Holders of rec. July 15 | Leaders of Industry Shares, cae & )..-.| *1% |Aug. 1)*Holders of rec. July 20 
General Tire & Rubber. com. (quar)... $1.50)Aug. 1} Holders of rec. July 15 Series es A_._.*| 19.58c|Aug. 1)*Holders of rec. July 16 
General Utinties, 7% pref. (m (quar.)...} || 75¢.|Aug. 1) Holders of rec. July 20 Series C “negra: Ae SNS A *30c.|Aug. 1/*Holders of rec. July 18 
German t 7 Ban ag fee */58 1-3cj|Aug. 1)*Holders of rec. July 25 Lefcourt Realiy Corp.. com. (quar.) ... +] 12.67c|Aug. 1|*Holders of rec. July 16 
Allotment eertifioaces 35% paid ..| S7ieelAus, 1 cHolders of res, July 30. | Labigh Coal & Navigation, com) ---|  SoalAus. si] Hotaere of reel guy St 
Allotment certin % paid... 874e|Aug. 1| Holders of ree. July 20 | Lehn & Fink Products Co. ye S0e.iAve. Si) Hosters of 900, duly Sie 
fee igiers.......0-.. s65e-[Oct. 1 |eHolders of ree. Sept. 19 | Lerner Stores Corp.. pref. (quar.) (quar.).| | 75c.|Sept. 1) Holders of rec. Aug. 15a 
Gillette Safety Razor, pref. (quar) 5e |Jani '32|*Holders of ree. Dee. 19 | Liggett & Myers Tob.,com.& com.B(qu) 19 jAug, 1)*Holders of reo. July 33 
Gites Been., beet. (aur)... .......... $1.25|Aug. 1| Holders of reo. July 1¢ | ‘smestone Products, 7% os. B(qu)| $1  |Sept. 1) Holders of rec. Aug. 17a 
Giebe-Democrat Publishing of. tauar) 1% |Aug. 1| Holders of rec. July 15e 7% preferred cquar.) pref. (quar.).__/*624%4e|Oct. 1) *Holders of rec. Sept. 15 
Gets Dust Corp., commen t pf. (quar.)| 1% |Sept. 1) Holders of rec. Aug. 20 74 eet i... . *62 }4e| Jani °32|*Holders of rec. Dec. 15 
Goldsmith (P.) Sons Co. ( (quar.)....- 62\4c|Aug. 1| Holders of rec. July 10a | Lincoln Printing com weer enw es en awn *62 so] Aprl’32|*Holds. of reo.Mar 15 °32 
Goodyear Tire & Ruvd., com. (aunt). Cope laan, ilemethen of ren. Say 1 Praeed quitd.cc te. 50c.|Aug. 1] Holders of rec. July 21 
Gorham Mfg. (quar.) -._ nd nace hm — ;: po of rec. July 34] Lincoln Stores............--------... yp fay mom - Holders of rec. July 21 
Gotham Silk Hosiery. 7% orel (auas) . . olders of rec. Aug. 15 | Lindsay (C..W.) & Co., com. (quar.)... 5e.|Sept. 9) ----.-------.-------.- 
SiIK Hoslery, 7% pret. (quat)/ 1% |Aug. 1) Holders of ree. July 10a Hae teletd | fe eee, al Bemeweries See 
Am. ae. Link-Belt Co. com (quar)..........- pt. olders of rec. Aug. 
oA. Cap. rows A ag ae gg meg ars *15 |Aug. 4|*Holders of rec. July 17 | Liquid Ry ge ee pee Sept. 1] Aus. 10. to.” Aug: 31 
Grand (Faw 3 line. = Tau| 260.)aus. 1| Holders of ree. July 17e | Lock Joint Pipe, Co. com. (monthiy)._| *67e.|Aug. 81|*Holders of rec. Aug. 31° 
Gound Raplés Varuids (aware. loin see wens. S0lomenbers of tee. Sap Aes | Cetamon omuny) en nn -| sere lank. Soomenaene of tae: Soph 
ba 4 Lunch Corp., 8% war eee 12%e Sept. 30/*Holders of rec. Sept. 19 Common (monthly) ..---........... *67c.|Sept. 30)*Holders of rec. Sept. 30 
8% preferred (a ? quae .)--| *20c..Sept. 30|*Holders of rec. Sept. 30 Common (monthly) ............--~~ *67c.JOct. 31)*Holders of rec. Oct. 31 
Great Lakes Deedes | 2 Dock 20c.|Dec. 31/*Holders of rec. 15 Common (monthly). .-.-..-........ *67c.|Nov. 30|*Holders of rec. Nov. 30 
Great Lakes Engineert (quar. deus 25c. Aug. 15 Aug. 6 to peed 15 Prafered ed (quar. SORTS LD ae Tie: *67¢c. Dec, 31 *Holders of rec. Dec. 31 
Greenway Corp., gen pn *150.|Aug. I|eHolders of rec. July 24 ] | vroferred ‘aunr 3 ooo oa 22 [Oct. 1}¢Holders of rec. Oot. | 
Ss edie ceases Metts: Loew’s Boston Theatres (quar.)....... . of res - 81 
Participating preterred.............|...... Aug. 15|| Dividends all rescinded | Loews, Inc., bv Jecwsnee oan Aug. 1! Holders of rec. July 18 
eipating preferred (extra) -..--.-|--.--- Aug. 15 Loews Ohio Theatres, pref. (quar)... .625|Aug. 15 Holders of rec. July 31¢ 
Gruen Wate. pret (quar). -----------| 313z [Aug i|*Holders of ree. Juty 29 | “Common (extra) (@uae)-22222 “550 |Aus, 1| Holders of reo. July 17 
en eee Spies . . Jui SU yee ° rec. ‘a 
Geuiilias Gecmoiaeas Trae oa’ ak | CLAan, iicumeaaen of ven. July 20 ‘| Lord Batttmocs Motel, ios pied. Guanes}. Toe |Aug. 1} Holders of ree. July 17a 
Guardian Public Utility dy ot _ Aus : a “ rec. ~—_ = Lord & Taylor, 1st pref. (quar yee wc anh ae : -- rec, July 25 
Guardian Rail Shares Invest. Tr., pref.| *20c.|Aug. 1\* of rec. July Second pref (quar.)...-- =r7777] “9” [Ate 1| Holder of res. Juty 4 
Guelph Carpet ee Worsted Spinning Mills -; Aug. 1)/*Holders of rec. July 20 =n fag ae & a 6% 14 Bas apd | 1% Aug. 15 Holders of res. Aue, Me 
Pref ) nnn www were nnnnnn-- 5c.;Aug. 1] Holders of rec. July 20 Com . 
Qadiaaiie ite tal coer connote 1% |Aug. 1| Holders of rec. July 20 Common bedcosedsatinccooncesbedee . 20|*Holders of rec. Oct. 10 
Haiku Pineapple tenn pret. (cuar.)...| 134 |Aug. 15|*Holders of res. July 29 (aR ERAN NEW HF RO A Jan2032|*Holders of rec. Jan. 10 
th wy oe lg lcd Bet AN ae *Holdere of ree. July 18 | Cankenhetmer Co., preferred (quar)... aia te 
Hanna (M. A.) & Co., cys ref. (quar). *15c.|Aug. 15|*Holders of rec. July 31 ‘eterred iquar } quar.)..- 1/*H Of rec. 
Hart, Schatiner & Marz, oo ‘auar,)-| $1.75|Sept. 20| Holders of rec. Sept. 5a | Luther Manufacturing (quar.)...----. Jan 1°82|*Holders of reo. Deo. 23 
(a pn en com. (quar.)..| *1 | Aug. 31|*Holders of rec. Aug. 16 | Lynch Corporation r= (quar.).....-... *Holders of rec, July 21 
yer eoecec-oe-- %i Nov. 30|*Holdere of ree. Nov. 14 Lyon Metal Procuts, — ES bopper aes 15|*Holders of rec. Aug. 5 
‘ewalion Pineapple 7 1 gpa oreee _ aoe. a6 ——— be rec. Aug. 1 MacKinnon Steel Corp . Se 2s gens 1 “Holders ye rec. July 20 
ae ne Rae ti eenneet |Aug. olders of rec. Aug. 15a | MacMarr Stores, com. (2 mos. div.) ere of res. July 15 
Hershey Ch Taped, <=)... 1% |Aug. 15| Holders of ree. Aug. 40 | Magy (R. H.) & Co. ---- Holders of rec. July 20 
, com. (quar.)..----- $1.25] Aug. 15| Holders of ree. July 25a goo. SENET) - ~~ Holders of reo. July 246 
meee ee see aaS| ae Upectees So Se | aes oe po amy emma oe 7 
: ; > Pasbnanua . ree. Sept. 20 --- 9 of rac. Nov. & 
Heyden the weg =.=... *2 jJan1°32|/*Holders of rec. Den. 20 SMalery ten neat Corp. (spec.) (in stk.) 1|*Holders of rec. July 25 
Hivvard. © ne otbemans 60e.|Aug. 1| Holders of ree. July 15 | Manchester oe Cee chat tetera 1\*Holders of rec, July 18 
Monthly...” {arty} 200 |Aug. 28] Holders of ree. Aug. 28 | Manisohewits (B.) & Co, com. (quar). Se oe: Pe 
Hinde & Daueh sii S272] od ae 28] alder of fee, ope 48, | Marathon Racor Bade, ine. (monthly) 15|*Elolders of Feo. Aug. 
in auche Paper, pref. (quar.)....| *114 |Aug. 1/*Holders of rec.J onthly --...---~------------- * *Holders : . 
a ee > sJuly 15 --- of rec. Sept. 1 
Holt (He we oo Id Mines, Ltd-...... $c.|Aug. 12| Holders of rec. July 20 aaa peSesasnadene sree cerenee- *Holders of ree. Oct. 1 
Hormel (Ga A). class A (quar.) -..-. *45c.|Sept. 1/*Holders of rec. Aug. 11 rote es *Holders of rec. Noy. 1 
Deatened py npg com. (quar.).: *50c./Aug. 15|*Holders of rec. Aug. 1 | Marine Bancorp (quar.).------------- “Holders of reo. Des. 1 
Horn & Hardart O. ei ne ged cape *1%% |Aug. 15\*Holders of rec. Aug. 1 4ay Department (quar) ----. et took tae *Holders of rec. July 20 
Horne (Jos.) Co x ee 5 | Ti laae, sietacthen often. See ae. | kapenate.. tot anette (quar.)-----=- eHolders of ree. July 81° 
Houston Oil, preferred ($25 par).------ wielaur’ te olders of rec. July 24 | Maytag Co.. ist pref. (quar.).......... Hold of ree, July 
Preferred $100 par-.-..---.-------- 7-— laa 1|*Holders of rec. July 20 Cumulative preference (quar.)------- Holders cas: Oe ee 
Howes Bres.. 7% preiareé (quar)... ons ug. 1/*Holders of ree. July 20 MeCali Corp (quar.) eee olders of rec. July 154 
. eee et 1|*Holders of rec Sept 2 eCrory St ge ergeeeasors Holders of rec. July 20a 
5% umes leon ee ee oan on ™ eee of ree Dee. 2n Merntyre Porcupine Mines me delega ee tpg 4 a 
+o ------------- ct. olders of ree. Sept < Sop epee of rec. la 
ma... wor antag By ge . Ee *1 +4 | Deo. 31;*Holders of rec Dee on Pe — thy Are <9 SO. Se en etlolders of res. Sept. 20 
Hydro-Electric See seers ‘gees. -0e |Aug. 1) Holders of reo. July 18 yp —* enemas ae, oe ae 
Illinois Brick (quar) pp ctuneiy satc he *300c ~ olders of rec. July 14 Second preferred (quar.)-.---------- * ers of rec. July 17 
- * sglettotgers of ree. Oat. 8 | Meneei Company, ref. (auet)........ Holders of ree. July 17 
pn dg age pn iret. (quar. )-- 4 -- Aug. 1)*Holders of rec. July 21 Misa vosuiie Garb partee, ue. teas > *Hotaere | rg Aug. 18 
$7 preferred (quar.).....  ..-.----- *$1 7° es oan a of rec. Sept 20 Metal Thermit Corp., com. (quar.) ona ers of reo. Aug. 20 
A PS ee *Hold 9 ” ----- olders of rec. Jut 
Income Shares Corp. (monthly) ——-——- 335 t-dolAug. 1/Holders of res. July 26 | Prot aller Industries, pret. (quar.)  - ‘Holders of Fee. July 20 
me tang Pipe tg nn Ir eagg dividend. — — - oe of rec. Sept. 2 Meyer Blanke Co., aa oat seat _———- of ree. July 20 
’ Vecencecesn--- » Aug. 15| Holders of rec. Jul Se ee oe oe ee olders of rec. Aug. 5 
we see oe y og nae Corp. of Am.,com.(qu.)| 32 }4¢c.j;Aug. 15] Holders of rec. July 31 mage 8 Food P coeeee ene, S08) SeHolders of rec; Aug. 1 
ustrial ower Securities (quar.).-- cane tg : ey of rec. Aug 1} Caanien } ometoee _ meng =. she, onedaene or aw 4 
CE. cniddaduddbhunacnshondees ec. *Holdere of ree N 1 * ° ee oldera of rac Nov 2 
or Rand Co. fb eee (quar. ear 1 Sept. 1] Holders of rec. yin 4a by seacewe gh aged Co., COM..-~-------- *Holders of rec. July 20 
in usiness Machines, com. (qu.)| $1.50/Oct. 10} Holders ot rec. Sept.220 rt ae ¥. (quar.) ~----~--~-~--~---- *Holders of rec. July 15 
ternational Cellucotton, eom. (quar) < : 4]*Holders of ree Sept. 25 Sees Gaver nc ae Soe Soe 
+) ---222-2-2--------- Jan1 °32|*Holders of rec. Dec. 25 + Rigchebal ere etee Daa ane o of rec. Oct. 20 
i ond os). *1% |Oct. _1|*Holders of ree. Sept 25 sek ak tain Caen alee cud ton 1% _Holders of reo. Jan. 20°39 
Internat. Cigar Machinery (quar.)----- atin aoe tl Ree en toe Saleen Tully Paras Prone enn cd ceeees eee ar oe 
----- . ° olders 2c. ** corecccee-- . Ju 
ieeruonienas Marve. ret. famst)--] ii fe ti Beiawe ise, San eed thee tien eee noe ade fav July 20 
q ~< Aug. 1| Holders of rec. July 2a | Montgomery Ward & Co., cl. A (qu.)--- olders of rec. July 31 
—a nag a. _. (quar.)-.-.-] 1% |Aug. 1] Holders of rec. July 138 Sennen? Soe &.. , cl. A (qu.)_-- *Holders of rec. Sept. 20 
6%% preferred (ai oar. > pra ‘A (qu.)| 25¢.jSept. 1} Holders of ree. Aug. 15 Morris Plan Bank ‘Clevenaea) & ee Bary nn of tos. Bee 
Gi oetged rJncnewwwvvnn-| 194 [Ret. | Hold of fe: Aug 18 | Morc Pan ov cahodsinand) far) caet a fe fae 
incl ie SS cainh------| bole” 4] Roar oft. Say 18 | MUA Sig" ® a tour ansees “folders of ee duly 3 
eatatbiierd-e berate j8ept. 1|*Holders of encconenene olders of rec. Jul 
Preferred (month LONG ho RA? Fe *50e)Oct. 1|*Holders pes mq te +4 ay tm ed Corp., com. (quar.)---.-- Holders of rec. Aw laa 
, es cee coke Tn. toma are eee ehanieate Oo, pret, (quel )....-s2-0 } = spe teens og 
Internat. Tea Co's Stores, Ltd. ; ers of reo. Nov.15 | Nash Motors (quar.).---------------- oS aon Sea 
Am. dep. rcts. for ord. reg. shares. .--- #18 |Aug. 3/\*Holders of rec. July 3 National Bearing Metals, pref. (quar.) -- pe eed “= neon oar - 
ee Department Stores, pf. (qu.)-| 1% |Aug. 1) Holders of rec. July 20a nag ne be SRE, GD. CRED nw scons Holders of reo. Gept. 184 
pepemaee Reeeees. Sane. Gest. 4. ae): sen, lame. 1] Mothers o8 ran, Suara | Yesieenl Canton, peat. toute ).c22.. Holders of ree. Aug. 146 
_ ype ~e com. (quar.).......- 25c.'Aug. 15| Holders of rec. July 31¢ | National Dept 4 D Me otf wocececre Holders of rec. July 20a 
i In vl ght quar.).....---.------- *2 |Oct. 1|*Holders of rec. Sept.15 | Nati ee Senttan Pee ‘ yg (quar.) - Holders of rec. July 15a 
: al — Aen wwone-cnnnnnn *35c.' Aug. | ae ee Nat "aan. & Fi Ist & 1 ee (qu.) Holders of ree. July 154 
Investment Trust Assceiatos, soni. (@ii)] 12'se-/Aug. 3 Fiskars of tas. Saiy i8” | Nations! Tatustial Loan (mouxniy) ~~ ie oe ce 
} Jackson & Curtis Securs. Corp.. pf. (au.)| “115 |Aus. ilHoldere of ree. July 16 Pecan ey ron erm ye aa “Holders of rec. July 31 
Ly — tting Milis, common (quar.)| *15c.);Aug. 1|*Holders of rec. July 15 Monthly ety Gb SE RE a oo = 
tnan ferred (quar.).....------------- *1% (Sept. 1|*Holders of rec. Aug. 20 National Tavestment Ghares, pret..... *Holders of rec. Sept. 30 
yl Canty nm a RE $1 Oct. 15| Holders of ree. Oct. 1 | National Lead, ae tee. Holders of rec. July 22 
ullap aso0 vores (quar.)....-.------- Sate.|Aun. 1}*Mehdenn af ean. Say th | seneiannt manus e008 GUE.) oo nn~ Holders of ree. July 174 
a egeta: le Parchment (qu.)_.| *15c.|sept. 30|*toldera of rec Sept 19 ean t ~ >a . (Quar.)----..-- » Aug. 15|*Holders of rec. Aug. 
Kayser (Jullus) “& Co., com. (quar.)--_- — — se — pt reo Dec 2] | National Republic Invest. Trust— SS peDtov, SE WMeNgAes of. tes, Wor, 3 
elsey Jooe ° . ders of rec. July 150 Pref. ail ificates * ders 
SSrctarad ar eH (Qua) e andl ois yee : Rep mins = a — * Nacional Sash Weight. Dre faa : pee */87 vee yr i oHoiiers S ron jay 4 
emper-Thomas Co., oom. (quar.) *75e 1|*#Holders of ree at. Securitie: Invest., pref. (quar.)---.| 134 |Aug. 15)*Holders of ree. 
me s 20 ibs rec. Aug. 1 
Common (quat.).-.--~------------ “Holders of fee. Dee 20 “‘Gommon & (aust) oneniewe i 
Preferred (quar.)-~----------- iaasee eS > = hyhiesncnannd nacre es eRe or Bette ot one. Dare 
sews acceboodeuees ers UAP. - - 2 nnn een enenen= u 
res Now «4 National Supply, pref. (quar.) ------- 1%. \Sept.30 Holders of rec. Sept. 194 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company Cent. \Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclustes. 
1s (Continued). Miscellaneous (Continued) 

National Tea, pref. (quar.)...-.--.-.-- 13%clAug. 1] Holders of rec. July 14 | Saranse Pulp & Paper, stock dividend - ~ Sept. 1|*Holders of rec. Aug. 15 
Nation-Wide Secur. Trust, etfs. ser. B..| *8c.|Aug. 1|*Holders of rec. July 15 | Savage Arms, 2nd pref. (quar.)_-..-.-- 1% |Aug. 15) *Holders of : rec. Aug. 1 
gman Marous = pref. (quar.)...-_-. *1% |Sept. 1/*Holders of rec. Aug. 20 Savannah Sugar ~aoy Heese com. (quar.)...| $1.50jAug. 1] Holders o fon. Suly 15 
Eg OI GETTER OIET CN *1% |Dec. 1|*Holders of rec. Nov. 20 (GENE) .cuncsrimoccavenas 1% jAug. 1} Holders of rec. July 15 
Neisner Bros., Inc., von (quar.)....---| 1% |Aug. 1| Holders of rec. July 15 | Schumacher Wall Board, pref. (quar.).-| *50c./Aug. 1|*Holders of rec. July 21 
Neon Prod. of West. Can 0% pret. (qu.)| *75e.|Aug. 1/*Holders of rec. July 15 Beott Paper Co: pref. A (quar.)..--..- 1% |Aug. 1) Holders of rec. July 17 
N Meter, preferred ( quar.) .-..-- 2 |Aug. 15| Holders of rec. Aug. 1a Preferred B (quar.).....--.-.------ 1% |Aug. 1) Holders of rec. July 17 
‘Toners 3 OLE TE 5G, Nov. 15] Holders of rec. Nov. 14 | Scotten-Dillon cone com. (quar.).....- *30c.|Aug. 15|*Holders of rec. Aug. 7 
Newberry (J. J.) Co., pref. (quar.)..---. *1% iSept. 1/*Holders of rec. Aug. 15 Common (extra) .............---.-- *10c.|Aug. 15|*Holders of rec. Aug. 7 
Newberry (J.J.) Realty, pref. A (quar.)-. He Aug. ‘ Retous of ree. aay 16 Seaboard National 366 Security (quar.).-..* a hoe re 4 R- a ey ¢ = pod 

Preferred B (quar.).....-......-.-. m of ree. 1@ | Seaboard Surety (quar.)-.---...-.---- i . 

New poe A A Casualty, Balt. (qu.)..| *50c. ry 1|*Holders of an rd 20 Seaboard Utilities Shares of Del., com... 7c.\|Aug. 1| Hoiders of rec. July 13 
New England Equity Corp. (quar.)..--| 62}4e|Aug. 1| Holders of rec. July 15 | Sears, Roebuck & Co., com. (quar.)....| 623e}Aug. 1] Holders of rec. July 9 
. E. Furniture & Carpet, pref. (qu.)--| *1%4 |Aug. 15|*Holders of rec. July 31 Seourities a Egger pH. J — "7 nian aoe pA > 

ew Engiand Prod.— Securities General, . ea ‘ ° s 
“Com. 1-100 share in pref. A stook) -. Aug. 1|*Holders of rec. July 14 $7 preferred (quar.)............-.-. *$1.75|Aug. 1|*Holders of rec. July 22 
Com. (1-100 share in pref. A stock) -. = gh *Hold. of rec. Jan. 14 32 $6 preferred (quar.)..............-. *$1.50|)Aug. 1)*Holders of rec. July 22 
*$1.75 *Holders of ree. Sept. 20 Seeman Bros., com. (quar.)........-..- 750 |Aug. 1] Holders of rec. July 15 
: ‘Holders of ree. Dee. 20 | Selby Shoe, common (quar.).-....-.-.. 35c.|Aug. 1] Holders of rec. July 20a 
15|*Holders of rec. Oct. 1 Preterted (GOOF) 0.2. a ccensnnsesscs 1%|Aug. 1) Holders of rec. July 20a 
*Hold. of ree. Jan. 2°32 | Serv. Sta., Ltd.(Toronto) cum. pf. (qu.)} 134 |Aug. 1) Holders of rec. July 15 
*Holders of rec. July 24 Cumulative preferred, series A (quar.)} 134 |Aug. 1] Holders of rec. July 15 
Holders of rec. July 20a | Seton Leather, common (quar.)_....... *25c.j|Aug. 1)*Holders of rec. July 16 
. 1| Holders of rec. July 27 Sharp & Dohme, Inc., pref. A (quar.)...|87%e. |Aug. 1) Holders of rec. July 17a 
. accr. " ; - 1] Holders of rec. July 18 Shareholders =  aeanya ge ew a Aug. A pre mm of ng —_ « 
New York Air Brake (quar.)........-- 5e.|Aug. 1| Holders of rec. Jul 7a | Sheaffer : en (Oo «Gomme... Sept. oi ot ser 
New York Dock, ~~ Nero TE EEA ES 2% |Aug. 15| Holders of rec. y= 4 5a Preferred (quar.)-- ---- er oe loce 20) *Holders of rec. Sept. 30 
New York Merchandise Oo., com. (qu.).| *25c.|Aug. 1/|*Holders of rec. July 20 Shenandoah Corp., conv. pref. (au. )....| 45> |Aug. 1] Holders of rec. July 3 
Preferred (quar.)..---...----.------ *1% |Aug. 1/*Holders of rec. July 20 | Shumacher Wall Board, partic. pf.(qu.)| *50c.|Aug. 15|*Holders of ree. Aug. 5 
Wiagara Arturrags Corp. (No. 1)..-..--| *%20¢.|Aug. 1)|*Holders of ree. July 25 Silver (Isaac) & Bros. Co.. pref. (qu.)_..| *1% |Aug. 1)*Holders of rec. July 13 
Nineteen Hundred Corp., cl. A (quar.)_.| *50c.|/Aug. 15|*Holders of rec. Aug. 1 ee Ltd. (Montreal), cl. A (quar.)} 50c. |Aug. 1] Holders of rec. July 20 
Ce ES LS ae ae ee *50c.|Nov. 15|*Holders of ree. Nov. 1 6% % preferred (quar.) .......-..... 1%|Aug. 1| Holders of rec. July 20a 
Noma Electric Co. (quar.)..........--.- *10c.|Aug. 1|*Holders of rec. July 20 | Sinclair Consolidated Oil, pref. (quar. ds 2 Aug. 15} Holders of rec. Aug. la 
Northern Discount, pref. A (mtbly.)..*|662-3c|Aug. 1)*Holders of rec. July 15 | Skinner Organ (quar.).-....-.------- *|37%c.|Aug. 1)*Holders of rec. July 25 
Preferred A (monthly)............ */66 2-3c|Sept. 1|*Holders of rec. Aug. 15 | Smith Agricultural Chem., com. (quar.).| *25c.jAug. 1|*Holders of rec. July 21 
Preferred A (monthly)............ *1662-3c\Oct. 1/|*Holders of rec. Sept. 15 Pues CN Biko kcweig watiddinni *144 |Aug. 1|*Holders of rec. July 21 
Preferred A (monthly)............ #166 2-3c|Nov. 1|*Holders of rec. Oct. 15 | Solvay Amer. Investment, pref. (quar.).| 1% |Aug. 15} Holders of rec. July 154 
Preferred A (monthly)-............ #166 2-3c|Dec. 1|*Holders of rec. Nov.15 | Sou. Pac. Golden Gatecl. A & B (qu.)_.|*37 4c|Aug. 15|*Holders of rec. July 31 
Preferred A (monthly) ..----..----* 66 2-3c|Jan1 °32|*Holders of rec. Dec. 15 POOL (OED diccictcdewnisngas *1% |Aug. 15|*Holders of rec. July 31 
Preferred O (monthly) ......... pant *1 Aug. 1/|*Holders of rec. July 15 Spang Chalfant & Co., Inc., pref. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 154 
Preferred S _— pishnawnecede a [Sept ; Me ame! rec. Aue. = — (E. aa ) & Sons, com. (quar.).... an: —_ : Pe pn . we. —- 7. 
Preferred monthly) ...........-- . olders of rec t.1b rst preferred (quar.)........-.-... > 
Preferred C (m nid stonsreese *1 Nov. 1|*Holders of rec. Oct. 15 | Standard Cap & Seal, com. (quar.)....-. 60c.j/Aug. 15) Holders of ree. Aug. 1 
erred C (monthly)............- *1 Dec. 1|*Holders of ree. Nov.15 | Standard Corp., Inc. (quar.).........-- *7c. |Aug. 1|*Holders of rec. July 20 
erred © (monthliy)...........-- *1 J’n 1°32|*Holders of rec. Dec. 16 Standard Financial *10c.|Aug. 15|*Holders of rec. July 25 
eras Grarnaend Lines, wf. (an.).°) 61 S001Oes. | timeeiaens of mas Sert-£0 | Santers paving & Masseian, poal (aa3| 19 [ave. 16] Headers of see. Sey St 
neering (quar.)........ -|Aug. *Ho of rec. July 15 t ‘aving ate! q - (qu. ug. olders of rec. y 
Noyes 9." F.) Co., Inc., 8% 1 pref. (qu.).| *1% ‘Aug. 1)*Holders of rec. July 31 Stanley Works, pref. (quar.).......-.-- #37 $4c| Aug. 15'*Holders of rec. Aug. 1 
Filters, class A (quar.)...| *50c. Aug. 1|*Holders of rec. July 20 Steel Co. of Canada, com. & pid. (quar.) 43%cjAug. 1 Holders of rec. July 7 
Tobacco Plantations, pref. (qu.) : Oct. Shh a terbeerrendnscnes~ Stein oo Ka a oe (quar.)_.... - aon Aug. soleBelgers 4 rec. July - 
Preferred (quarterly) ...__. JOG, “SE: se tdtedwdwhendacies Stix Baer (quar.)........ pd og \*Holders of rec. Sept. 
omy a com. “(quar.). 75c.'|Aug. 15| Holders of rec. July 31a Preferred (quar.)...........--.....|%42%{c/| Dec 31|*Holders of reo. Dee. 15 
Falls Corp., 8% first pref. (qu.).| *2 Aug. 1)*Holders of rec. July 25 | Storkline Furniture, pref. “(a uar.) WE eer *25c. Aug. 1 *Holders of rec. July 20 
Outlet Co., common anne SCRE $1 Aug. 1| Holders of rec. July 20a | Stott Briquette, Inc., $2 pref. (quar.)...| *50c.jAug. 1 *Holders of rec. July 20 
erred oe. seceseisonce in remy ; Holders S rec. ~—_ = — Om. class A de Sor toeee serge aus. nee nn - rec. oy Hw 
Di cddiocewiaes ug. olders of rec. July urban Elec. Securities, 1st pref. (qu.) ug. rec. 
Ovens Til. Glass, com. (quar.)......... 50c.|Aug. 15} Holders of rec. July 30a | Sun Investing Co., pref. (quar.)_...... 75c.|Aug. Holders of rec. July 20 
cers (game Deis iitediwedsinacas 1% |Oct. 1] Holders of rec. Sept.15 | Sun Oil, com. (quar.).............-.-- 25c. |Sept. 15! Holders of rec. Aug. 25 
He oar) NA ae *60c.|Aug. 1|*Holders of rec. July 20 PB (a oy io ietoiarcaty eT ee ar s rq : “ae Pe rec, ~~ 4 
nee Corp. ware)— or Portlan ment, c! m ) c) Aug. rec. 
parame & (quar.) ke - TH oR *20c.|Aug. 1)|*Holders of rec. July 15 —s ot we Ine. (quar.)...-. sie —_ P,! ee = rec. y- 4 = 
Pacific Finance Corp. )—- SIPRRIONE..n cncadscannotaddcn - ug. olders of rec. 
Preferred C (quar.) (No. 1)._....... *116%{c.|Aug. 1|*Holders of rec. July 15 | Taylor & Fenn (quar.)_...........-.-. *2 Aug. 1)|*Holders of rec. July 20 
Preferred D (quar.) (No. 1)_.....-.. ¥117%4c. |Aug. 1)*Holders of rec. July 15 Teck-Hughes Gold Mines, Ltd......-.-- 15¢.jAug. 1| July 18 to July 31 
Package Machinery, ist pref. (quar.)...| *1% |Aug. 1/*Holders of rec. July 20 | Telautograph Corp., com. (quar.).....- 25¢.|Aug. 1| Holders of rec. July 154 
_—— hyd Car Com. (quar.)..--.. 10c. Sept. 12} Holders of rec. Aug. 15a | Telephone Invest. Corp. (monthly)....| *20c.|Aug. 1|*Holders of rec. July 20 
= TEE I aS a *1% |Aug. 1)*Holders of rec. July 22 | Texas Gulf Sulphur (quar.)_........-. 75c.|Sept. 15} Holders of rec. Sept. 14 
Fer (3. “ep ) & class A (quar.).. | *50c.;|Aug. 1/*Holders of rec. July 7 Thatcher Mfg., conv. pref. (quar.)_..-.- 90c.j/Aug. 15) Holders of rec. Aug. 5 
Parker Pen, n, common (quar. WD skins avthichsittea aids cite my ‘ a | rec. aus. i , — a — pe 5 -. nae. t er wo < rec. —_ - 
body, Coal, pref. (quar.).......... | ug. olders of rec. July 15 ‘obacco ucts .. Class A (quar.) ug. olders of rec. July 
Peabody Engineering, pref. (quar.)_.._| *1% |Sept. 3C/*Holders of rec. Sept .20 | Trimount Dredging, elass A (oud... *50c.j|Aug. 1|*Holders of rec. July 20 
Preferred (quar.)__._. *1% |Deo. 31|*Holders of rec. Dec. 20 | Troxel Mfg., com. rd FEMS ae $1 Aug. 1} Holders of rec. July 20a 
Peasiee-Gaulbert Corp., pref. (quar.)...| 1% |Get. 1|*Holders of ree. Sept. 25 Preferred (quar.).....------------- 1% |Aug. 1] Holders of rec. July 20a 
Pénmans “_- common GUN) cnssccns a Aug. s |e oa p rec. om. B = Pork Stores (quar.)...........- —_ a by: - - rec. July a. 
TNE (GUE Jicwtscctcccuiecese ug. ders of rec. July ruscon Steel, com. (quar.)........--- a ers of rec. Sept. 
Ee Cn ta dieiwodcecwicccs 7%ec\Aug. 1| Holders of ree. July 15a Preferred —— Sh 1% |Sept. 1| Holders of rec. Aug. 21 
ae tea aes. pf. (qu.) caaiie Sept. . ae S rec. ons. +4 — eae. Shares, ser. O.....2.... a Aus. : oe co og | 
aslcahlk she tds alinallabianbdivic Dec. olders of rec. Nov. “S SREP ere ame ge olders of coupon No. 
ioe Inc. pref. (qu.) outs Acs. : sfuolaus * rec. rie . Pepe tet —— Works, Ine., com, (qu.).| *25¢.;Aug. 1 a - rec. ~ =. 
uar,) ....---.---.---.-- ov. olders of rec. . ES SR a ae *75¢e.jAug. 1 olders of rec. 
Pennsylvania Investing Co.. el. A (qu.).| 62%e tt. | Holders of rec. July 31 | Turner Tanning Mach. (quar.)..-.-.-- *30c.|Aug. 1|*Holders of rec. July 25 
Penn. Sec Invest. Tr. Inv. Tr., On) Vee ge ON | Ree eae Twelfth Street Store Corp., pref. A (qu.)} *25c.|Aug. 1|*Holders of rec. July 24 
ee motores 5 mg Corp. (monthly) sia a ¥ oo - rec. pd = a Finance, 7% ‘pt. GG cise eee ane. ; —— < rec. ~—_ . 
Phila Insulated Wire. -..............- ° ug. olders rec. July a on County Corp. (quar.)_......... *30c.|Aug. olders of rec. July 
Phillips-Jones Corp., pref. (quar.).....- 1% |Aug. 1) Holders of rec. July 20a | Union Oil Associates ont * TERRORS ae *50c.|Aug. 9/*Holders of rec. July 18 
—— pref. (quar.)_... a - =4 ram hon Pc sa < rec. Sept. = beer Sexi he EPA, AS 2. Aug. < a = rec. — Dy 
Preferred (quar.)--..........-..... -|5n10" ers of ree. Deo. merican c. ‘ olders of rec. i 
Miseee-Arrow | Motor Car, pref. (quar.).. 1% |Sept. 1 Holders of rec. Aug. 10a | United now ed of ot América, a a bs oan. 1| Holders of rec. om. 154 
Pioneer Mili Co., Ltd. (monthly) ie *10c.|Aug. 1\*Holders of rec. July 20 NSE PRESB oh I 1% \Aug. 1] Holders of ree. July 164 
Pitney-Bowes Postage Meter (in Pog Of *e2 |\Oct. 1)|*Holders of rec. Sept. 15 United Cigar Scores of Amer., pref. (qu.)| 1% |Aug. 1} Holders of rec. July 10a 
Pittsburgb-Erie Saw Corp., pref. (quar.)| $1.75|Aug. 1] Holders of rec. July 20 Preterred (G000.). ..005...<.s6656. 1% !Nov. 2] Holders of rec. Oct. 
Pittsburgh United Corp., pref. (quar. )..| 1% |Aug. 1] Holders of rec. July 114 | United Ins. Tr. Shares, ser F_......_. *2/2.861c'Aug. 1)*Holders of rec. June 20 
ters Realty, pref. (monthly)... .__- d58%c.'Aug‘ 1| Holders of rec. July 24 | United Piece Dye Works, com. (quar.). 60c.|Aug. i| Holders of rec. July 156 
(H. & 8.) Co., pret. (quar.)....- *14% |Aug. 1|*Holders of rec. July 15 Common (quar.).....-...--.---_- 50c.|Nov. i| Holders of rec. Oct. 154 
Port Huron Sulphite & Paper (quar.)...| 15c.j|Aug. 1| Holders of rec. July 15 PRORTGO GOUAP) 6 bin ckincenncconds 1% |Oct. }| Holders of rec. Sept. 
Powdrell & nee. com. (quar.)....|*87%c|Aug. 15|*Holders of rec. Aug. 1 Preferred (quar.)..-.--...-.-.-..- 1% |Jan1°32| Holdere of rec. Dec. 194 
enamine CNN sicncdsedunsuccn ut 71 Oct. 1)|*Holders of rec. Sept. 15 | United Stores Corp., pref. , (quar AS chic $1 (Sept. 15) Holders of rec. Aug. 26a 
Process Corp., com. (quar.)........_.. *5c.j|Aug. 1|*Holders of rec. July 21 | United Verde Mining "ieee 25¢e.|Aug. 1| Ho rec. July 24 
Procter & Gamble, common (quar.)-_--.- Aug. 15} Holders of rec. July 25a | U.S. Bank Corp. (monthly) ee ge a *7c. |Aug. 1|*Holders of rec. July 17 
Public Util. Secur. Corp., pref. (qu.) .__.|*7$1.75|Aug. 1|*Holders of rec. July 27 | U.S. & Brit. Internat. Co., com. A (qu.)}| 10c.|Aug. 1) Holders of rec. July 15 
Iman, Inc. (quar.)....-...........- $1 |Aug. 15] Holders of rec. July 240 $3 preferred (quar.)....--.-------_-- 75c.\Aug. 1| Holders of rec. July 15 
Purity Bakeries (quar) pipe cceneicamed *75c.\Sept. 1|*Holders of rec. Aug. 14 | U. 8. Elec. Power Corp.. pref. (quar.)_.|*$1.50|Aug. 1|*Holders of ree. July 2 
Mfg., com. (auit) oo ene -o-e-- 10c.j/Aug. 1] July18 to July 31 | U.S. Fidelity & Guar. (Balt.) (quar.)..| *25c.|Aug. 15|*Holders Of rec, July 31 
Quaker re egy A Fn ow coreone *1%% |Aug. 31|*Holders of reo. Aug. 1 ns > © Serene Securities, Ist pref. (qu. $1.50 ams. : oe ef res. July = 
Quincy rage are- aying Card (quar.)....---..-- *| 624c./Oct. olders of rec. Sept. 
manos ——. one dei wieiin diets *1% Aus. 1 aeons of rec. July 16 | U.S. Realty & Improvement.......--- 25c.|Sept. 15) Holders of rec. Aug. 17a 
Protored'B (quar). rsr+™™---|Bi'ssloct. 1 Holders of fee: Sept: ta | “Common reve cone Oo>- | Soc [vazo au] Holder of fee. Bee: Ste 
Randall Corp., class A (quar.)_.-------| *50¢.|Aug. 1|*Holders of rec. July 25 Firat — A Er eannaoeent B0e [Oct. 20| Holders of rec. Sept. 306 
Raymond Concrete Pile, pret. (quar) ..| *75¢|Aug. 1|*Holders of rec. July First preferred (quar.).........--. 30e.|Jn20°32| Holders of ree. Deo. 31a 
Realty Shares, special (payable in stock)|*e3 |Aug. 15|*Holders of ree. June 25 | Untversal Leaf Tobaceo. com. (quar.)..| 75¢.|Aug. 1| Holders of ree. July 17¢ 
eh A.) Co., class A (quar.)....... 50c.|Aug. 1| Holders of rec. July 21 | Upressit Metal Cap, pref. (quar.)-..--- *$1 |Oct. 1|*Holders of rec. Sept. 15 
pole pinta? platetabebd- ded Seeteied tebe 12%c\|Aug. 1] Holders of rec. July 21 | Utilities Hydro & Rails Shares__.......] 10c.j|Aug. 1| Holders of rec. July 9 
Repub Service Co., pref. (quar.)..... 1% |Aug. 1)/*Holders of rec. July 15 | Utility & Industrial Corp., pref. (quar.) .| 374c.|Aug. 20) Holders of rec. July 31 
Republic Supply Co. (quar.).._. ..__ 75¢.|Oct. 15| Holders of rec. Oct. 1 | Vapor Car Heating. pref. (quar.)......| *134 |Sept. 10|*Holders of ree. Sept. 1 
‘opper & Brass, pref. (quar.)...| 1% |Aug. 1) Holders of ree. July 10a Preferred (quar.) ais *1% |Dee. 10|*Holders of ree. Dec. 1 
& Bros. (quar.).............. *25c.|Aug. 15|*Holders of rec. Aug. 1 | Veeder Root, Inc. (quar.)-...-...--.-| *40c.|Aug. 15|*Holders of rec. July 31 
Eich Ice Cream, com. (quar.).......... *50c.|Aug. 1|*Holders of rec. July 15 | Victor Talking Machine, Ena juar.)| *$1 |Aug. 1)|*Holders of rec. July 8 
Rich’s, Inc., com. (quar.).....-....... *30c.|Aug. 15|*Holders of rec. Aug. 1 | Va.-Carolina Chem., prior pref. PA acon ) 1% |Sept. 1] Holders of rec. Aug. 174 
64% preferred (quar.)-............ *1% |Sept. 30|*Holders of rec. Sept.15 | Vulcan Detinning, com. (quar.)...----.| 1. |Oct. 20| Holders of rec. Oct. 7a 
Riverside Cement, Ist pref. (quar.)_____ *$1.50|Aug. 1)*Holders of rec. July 15 Pestwrred (GUA) « os do.bs Scdocseccue 1% |Oct. 20) Holders of rec. Oct. 7a 
Ro Pk. Homeland, pref. (quar.)_..| *1% |Aug. 1/*Holders of rec. July 21 Walker & Co- class B (quar.) *15c.|Aug. 1)*Holders of rec. July 20 
Rollins Hosiery Milts,pref. (quar.)...-| °900.}Aug. 1|¢Holders of rec. July 15 | Walker Mig. Co. $8 pref. (quar)... 2... *75¢.|Aug. 1|*Holders of rec. July 20 
Bros., common (quar.)......__- *314cjAug. 1|*Holders of rec. July 15 | Waitham Watch, 6% wath uar.).....| *50¢.\Oct. 1\*Holders of ree. Sept. 21 
(quar.).-...---.-----... *|$1.625|Aug. 1|*Holders of reo. July 15 | Weber Showcase & Fixture, int pref.(qu) °50¢.|Sept 1|*Holders of rec. Aug. 15 
Roper (Geo. D.) Corp., pref. (quar.)....| #134 |Aug. 1|*Holders of rec. July 15 | Westchester First National Corp., pref.|*8744¢|Dec. 20|*Holders of rec. June 30 
Rose's 5-10 & 250. Stores, pret (quar.)--| *1% |Aug. 1|*Holders of rec. Aug. 1 | West Va. Pulp & Pa 6% pret. qu.).| 1% |Aug. 15| Holders of ree. Aug. 1 
Waves Latch Co. New York Ghares...... 3.850 |Aug. 4| Holders of rec. July 22a | — 6% preferred (quar.)--.------------| 14 |Nov. 16| Holders of ree. Nov. 2 
yalties A 7, aggpens com. (No. 1)..| *6c |Aug. 1)/*Holders of rec. July 20 | Western Dairy Products, pf. A (qu.).--| *$1.50)Sept. 1|*Holders of rec. Aug. 20 
ate tr common (quar.)...| 75c.j|Aug. 1) Holders of rec. July 15 | Western Grocer (Iowa), com. (quar.)..|*3744c|Aug. 1|*Holders of rec. July 21 
oor ansil on Ne iL ug. 1| Holders of rec. July 15 | Western Insurance Security, cl. A (qu.).|*62}c)Aug. 1|*Holders of rec. July 15 
poe Cquar.)..| 2600.\Aug. 1):Holders of ree. July 20 | _ Preferred (quar.)—— --.--- == -------- .71}4[Aug. 1)*Holders of reo. July 15 
‘ . ° estern Newspa Union, 7 f. (qu. ug. olders of rec. y 
1|*Holders of rec. July 23 | Western Steel Produets, ist a tet 184 Aug. 1i| Holders of ree. July 15 
: tg eg Oct. = een Sones Corp., pref. (quar.)....| *1% j|Aug. 1 —— 4 rec. = 15 
Sept. moreland, Inc. (quar.).-.......-. 30c. | ders of rec. Sept. 154 
21} Dec. 11 to Dec. 21 | Weston (Geo.), Led., pret. (quar.)....| 134 |Aug. 1) Holders of rec. July 20 
1|*Holders of rec. July 20 Westvaco Chlorine Prod. (quar.) - ---.-- 50c./Sept. 1} Holders of rec. Aug. 10a 
1| Holders of rec. July 25 | White (S. 8S.) Dental Mfg. RD msine *20c.|Aug. 1\*Holders of rec. July 22 
1 Geeee pe rec. July 27 | Wilcox Rich Corp., cl. A (quar.)_....-- 624c.|Sept. 30; Holders of rec.Sept.d19a 
. (quar.)...--' 85e. Aug. 1 of rec. July 15a | Will & Baumer Candle, com. (quar.)---! 10e.|Aug. 15' Holders of ree. Aug. 




























































































Ave. 1 1931.] FINANCIAL CHRONICLE 745 
salt Per | When Books Closes. The New York “Times” publishes regularly each week 
Company. Cont. |Papatie. Daye Tamas. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded) . 1l*Hrolders of ree. July 20 | 20+ members of the New York Clearing House. The Public 
1 *Holders of rec. july 20 National Bank & Trust Co. and Manufacturers Trust Co., 
Gamaen tener) oa) |Aus. licHotaere of res. July 16 having been admitted to membership in the New York 
beth be Skebea- dbuo ov. o rec ; ae 
Wood, Alexander & James, pret. (quar).| 1% |Aug. 1| Holders of rec. July 21 | Clearing House Association on Dee. 11 1930, now report 
Woolworth &. w) Co. (quar.)--- sted é oe. Sent. i -Holders of ee. i is weekly to the Association and the returns of these two banks 
Wrigtey (Wa. ) Jr. Co. (monthly) ..---- 25e. Aug. i Holders of rec. July 20a are therefore no longer shown below. The following are 
Be peter sserec nner neat 25e. Oct. 1 Holders ot ree. Sept. 204 the figures for the week ending July 24: 
AR ST cae aa: 5e.| Nov. olders rec. . 
——— Geasein) Co., com. (mthly.) 2500. July 25 sHolders of rec. July At INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
DTT .nsacéacennsaocd -|Aug. olders of rec. Aug. FOR THE 
Common (monthly) __............_- *50c.|Sept. 25|*Holders of rec. Sept. 24 WEEK ENDED FRIDAY, JULY 24 1931. 
7% preferred (quar.)-------.----... *1% |Oct. 1\*Holders of rec. Sept. 19 NATIONAL AND STATE BANKS—Average Figures. 
Be ene fet ots [nosh tal meen oe anes Ee 
OS TTT pri’ old. of rec. Mar. 19° 
7% preferred (quar.)............... ois July1’32|*Hold. of rec. J’ne 19°32 Pe sage P Other Cash|Res. Dep.,|Dep. Other 
Zinke Shoe Corp., com. (qu.)-| *1%¢ |Oct. 2|*Holders of rec. Sept. 5 1 Cc. @ Gold. | Including |N. Y. and|Banks and) Gross 
Preferred (quar.)......._........._. *3c.\Oct. 2/*Holders of ree Sept. 15 nvestments. Bank Notes|Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ 8 $ $ $ $ 
* From unofficial sources. + The New York Stock Exchange has ruled that | pevont Park Bki 1 33 
, 3,700 ’ 4 , eM ee wee 1, % 
stock will not be quoted ex-dividend on this date and not until further notice. Grace National.| 18'492's0e a 7a Tas a.oeo ese 9.301.881 17334168 
? The New York Curb Exchange Association has ruled that stock will not be quoted Brookilyn— 
ex-dividend on this date and not until further notice. Brooklyn Nat'l_| 8,106,700] 16,000] 116,000| 488,500| 507,200] 5,574,700 
@ Transfer books not closed for this dividend. Peoples Nat’l.-| 6,680, 5,000} 102,000] 460,000} 82,000] 6,640,000 
4 Correction. ¢ Payable in stock. 


JS Payable in common stock. 
Gividends. j Payable in 

& The dividend of 35c. on Southern Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- 
mon stock. No further dividend will be paid in 1931 on common stock. 

3 Central States Elec. Corp. conv. pref. dividends are payable as follows: Series 
1928, 3-32nds share common stock or $1.50 cash; series 1929, 3-16ths share common 
stock or $1.50 cash. 

m Distillers Co., Ltd., dividend is 2s. 6a. 

m Corporation Securities Co. pref. dividend is payable in common stock at rate 
of 1-40th share. Holders desiring cash must notify company on or before July 10. 

o Central West Pub. Serv. class A div. is payable in class A stock. Stockholders 
have option of taking cash at rate of 37'4c. per share. On the pref. stock outstanding 
less than two years only 1% % will be paid. 

> American Cities Power & Light class B div. is payable in class B stock 

¢ Electric Shareholdings Corp. pref. dividend payable in cash or 44-1,000ths 
share common stock. 

r Public Utilities Securities stockholders have option of cash or 1-20th share 
common stock of Utilities Power & Light. 

Less deduction for expenses of depositary. 

y Western Continental Utilities dividend is payable in cash unless holder no- 
tifies company of his desire to take class A stock— 1-40th share. 

aa Associated Gas & Electric class A dividend is 1-50th share class A stock. 
Holders have option of taking 1-200th share of $5 pref. or 25c. cash in place of the 
class A stock dividend. The $4 preferred dividend is optional either 1-70th share 
$4 stock or $1 cash. Holders desiring cash must notify company on 
or before July i0. 

bb Shenandoah Corp. pref stock dividend will be paid one-thirty-second share 
com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c per share. 


ce Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 
dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 
ee American Cities Power & Light class A dividend is payable in class B stock 


at rate of 1-32d share uniess holder notifies company by July 14 of his desire to 
take cash—75c. 


9 Payabie in scrip. A On account of accumulated 
stock. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 ‘o the capital, 
$37,753,100 to surplus and undivided profits, $176,034,000 
to the net demand deposits and $102,775,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 25 1931. 























* Surplus and| Net Demand Time 
Clearing House * Capttal. Undtotded Depostts, Deposits, 
Members. Profits. Average. Average. 
$ 3 $ 3 

Bank of N Y & Trust Co 6,000,000 14,254,900 63,784,000 14,434,000 
Bank of Manhat’n Trust 22,250,000 50,760,200 259,091,000 50,878,000 
Bank of Amer Nat Assn 36,775,300 32,713,600 133,716,000| 47,813,000 
National City Bank----| 110,000,000} 115,769,100/al1,027,790,000) 189,289,000 
Chemical Bank & Trust 21,000,000 44,260,900 35,413,000 26,744,000 
Guaranty Trust Co-_---- 90,000,000} 208,427,000} b925,176,000} 138,227,000 
Chatham Phenix NB&T1i 16,200,000 16,446,600 147,277,000 33,342,000 
Central Hanover Bk&Tr 21,000,000 83,630,600 407 ,498,000 83,014,000 
Corn Exchange Bk Trust 15,000,000 32,629,000 173,928,000 35,268,000 
First National Bank---- 10,000,000} 118,516,500 305,846, 23,582,000 
Irving Trust Co--.------ 50,000,000 75,429, 379,840,000 66,046,000 
Continental Bk & Trust- 6,000,000 11,360,200 10,558,000 1,329,000 
Chase National Bank.--| 148,000,000) 176,579,800\c1,344,571,000| 166,495,000 
Fifth Avenue Bank~--.-- 500,000 ,822,600 ,974,000 3,158,000 
Bankers Trust Co-.---- 25,000,000} 87,792,400} d466,593,000} 80,361,000 
Title Guarantee & Trust 10,000,000 24,860,800 2,949, 1,994,000 
Marine Midland Trust-- 10,000,000 9,632,800 48,922,000 7,203,000 
Lawyers Trust Co-.---- 3,000,000 4,256,780 17,000,000 1,676,000 
New York Trust Co---- 12,500,000 ,644,000 194,893,000 40,960,000 
Comm’! Nat Bank & Tr- 7,000,000; 10,158,000 47,511,000 5,781,000 
Harriman Nat Bk & Tr. 2,000,000 2,822,400 25,674,000 6,222,000 
Public Nat Bank & Trust 8,250,000 13,873,300 37,141,000 34,552,000 
Manufacturers Trust Co 27,500,000 24,380,500 138,893,000} 68,223,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,425,000 5,413,000 

TE i nik catinbiomen 658 ,475,300'1,198,758,400' 6,452,563,000'1,132,004,000 





* As per official reports National, June 30 1931; State, June 30 1931; trust com- 
panies, June 30 1931. 
Includes. deposits in foreign branches as follows: (a) $280,251,000; (b) $98,0,23- 


























TRUST COMPANIES—Average Figures. 























Loans, Res've Dep.,| Depos. Other 
Disc. and Cash, N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $ os $s $ 
Bank of Europe & Tr.) 13,150,270 709,909 294,667)- - soctua 12,518,900 
MG... nuaseene 76,347,400] *5,017,500} 7,028,500] 2,931,200) 76,091,800 
Federation. ........ 16,722,990 90,156} 1,139,716 396,038, 16,571,387 
PURE i's ow ecscece 19,605,400] *2,492,700 ,044,100 316,000) 18,459,200 
weg en esa ote ene 71,635,495} 5,000,000) 15,483,576) -....-. 62,623,794 
rooklyn— 
Po ee 109,699,000} 2,188,000} 30,810,000 856 ,000/ 119,803,000 
Kings County...-... 27,832,958] 1,787,148] 2,286,497| -..... 25,222,231 
Bayonne, N. J.— 
i aa stipe 8,323,513} 294,379] 585,382 275,426| 8,159,964 





* Includes amount with Federal Reserve Bank as follows: Empire, $3,544,200; 
Fulton, $2,308,700. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 

July 29 Prevtous July 22 July 16 

1931. Week. 1931. 1931. 

BS £ § 

CE nc cngncditmttinnnwe 93,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profits....-.. 86,772,000} Unchanged 86,772,000 489,000 
Loans, diso'ts & invest’ts_|1,023,264,000} +6,931,000/1,016,333,000)1,032,241,000 
Individual deposits. ..... 603,626,000} —13,479,000 17,105,000 .513,000 
Due to banks........... 149,087,000} —8,381,000 467,000] 163,738,000 
Time deposits... .......-. 260,658,000} —3,439,000 ,097,000 .774,000 
United States deposits... 11,620,000} —1,050,000 12,670,000 14,718,000 
Exchanges for Cig. House} 13,380,000} —1,639,000} 15,019,000} 17,221,000 
Due from other banks._.| 80,200,000} —9,594,000| 89,794,000) 97,460,000 
Res'’ve in jegal deposit’ies} 79,598,000} —3,060,000| 82,658,000) 82,137,000 
Cash in bank-..........-. 5,876,000 —57,000 5,933,000 6,101,000 
Res’ ve tn excess in F.R.Bk 2,694,000 —911,000 605,000 3,443,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Asseciation are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and “Cash 
in. Vault’’ as separate items, the two are combined under 
designation “Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and “Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadevphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week Ended | Week Ended 

July 25 Prevtous July 18 July 11 

1931. Week. 1931. 1931. 

% 3 

oe stig] 55'08'000| "Sa to] 88008 ool 288 ta8 

d “<8 = ’ ’ ’ , , 
rae ‘is . and invest. |1,506,526,000] —2,630,000|1,509, 156.000) 1,506,197,000 
Exch. for Clearing House. 24,316,000} —3,977,000 28,293,000) 28.455,000 
banks......-- 135,614,000} —16,800,000| 152,423, 167 648,000. 
Bash seaasig | fer'at0'oo| —ia'S8790] ten cer omy tra aa p 

ual de -eeene , ’ — * ’ * . . 
} na Sal acecipeasies 226, —1,630,000} 437,856,000] 436,661,000 
Total deposits. ......--- »414,689,000| —25,424,000)1,440,113,000)1,450,885,000 
Reserve with F. RR. Bank.! 119,148,0001 2,080,000! 121,228, 121,036,000 
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Name of Company. 





west Engineering (quar.) 
ASE Ine., 6% p pref. (qu.). 
Filters, class A » PD ore 


Packard Nite Car Com. (quar.) ea: 


Barker e. Cc.) ket oe class A (quar.).. 
Pen, common a Weimewatbdidteianatl 


Peabody, Coal 


aulbert Corp., pref. “(quar.)__- 
Pénmans Ltd., siren wsithbérwibte 


Preferred (quar. 
Peanayivanio’ Investing Co.. cl. A (au. eS 
Penn. Sec Invest. Tr. Inv. Tr., clA.... 
Petroleum Landowners Corp. (monthly) . 
Phila Insulated Wire 


Mill Co., ed yO sa 
Pitney-Bowes ys Meter (in rs 
Pittsburgb-Erie Saw Corp., pref. (quar 
Pittsburgh United Corp., pref. ( ot 
ters Realty, _ (monthly) 
(H. & 8.) Co., pref. (quar.)..... 
a Huron Sul phite & Paper (quar.).._ 
erred (quar.) 


Procter & Gamble. common (quar.) 
Public Util. Seem. =e pref. (qu.) 


aires: Co. *(quar.). wt acs 
pper & Brass, pref. (quar.) __- 
Reymer & Bros. (quar.) ts : 
Rich Ice Cream, com. os 
Rich's, Inc., com. (quar.) 

6% % preferred (quar.) 
Riverside Cement, Ist pref. (quar.) 
Roland Pk. Homeland, Pref. (quar.)___ 

Hosiery Mills, pref.(quar.).._. 

Roos Bros., nee (quar.) 


. Pret 
Royal Dutch Co. New York 
Royalties Management, com. (No. 1)__ 


Motor Car., common war.) ._. 
Ly hw TIES : eee 


Ruud M ade common (quar.)._ 





68. Joseph Lead Co. (quar.)...... pene 
Quarterly . - 





& Alexander, com. (quar.)..__|* 





8t. Lawrence Flour Mille, one (quar.). 


Bt; Houle Serew & Bolt ore 


Assn. (quar. Jenne 
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*Holders of rec. July 20 
*Holders of rec. July 15 


*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 20 
Holders of rec. Aug. 15a 

*Holders of rec. July 22 
*Holders of rec. July 25 
*Holders of rec. Aug. 
*Holders 


s : 
— _ 
ed dh ek ell ae ceed 
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Holders of rec. July 21 
Holders of rec. July 15a 
*Holders 








. g- 
*25c. ry . *Holders of rec. July 31° 
$1.50:A Hi 


olders of rec. July 15a 
‘Aes. i Holders of rec. July 200 
.|Oct. 10|*Holders of rec. Sept. 4 
-|Jn10°32)*Holders of ree. — 
Sept. Holders of ae 
‘Holders of 
olders 


Holders of rec. July 11a 
Holders of rec. July 24 
*Holders of rec. July 15 
Holders of rec. July 15 
*Holders of rec. Aug. 1 
*Holders of rec. Sept. 15 
*Holders of ree. July 21 
Holders of rec. July 25a 
*Holders of rec. July 27 
Holders of rec. July 24a 
*Holders of rec. Aug. 14 
July18 to July 31 
*Holders of rec. Aug. 1 


*Holders of rec. July 16 
Holders of rec. Sept. 
Holders of rec, Sept. 1a 

*Holders of rec. July 25 

*Holders of rec. July 20 

*Holders of rec. June 25 
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Holders 
*Holders of rec. July 15 

Holders of rec. Oct. 1 

Holders of ree. July 10a 
*Holders of rec. Aug. 1 
*Holders of rec. July 15 
*Holders of rec. Aug. 1 
*Holders of rec. Sept. 15 
*Holders of rec. July 1° 
*Holders of rec. July 21 
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*Holders of rec. July 15 
*Holders of rec. Aug. 1 

Holders of rec. July 22a 
*Holders of rec. July 20 
Holders of rec. July 15 
Holders of rec. July 15 
July 20 














Preferred (quar.) 
Schumacher a pref. (quar.).- 
Scott Paper oe pref. A (quar.) 
Preferred B (quar ) 
Scotten-Dillon Co., com. (quar.)-_- 


Securities Corp. ental com. (quar.).. 
$7 preferred (quar.)........--..---. 
$6 preferred (quar.)........-......-- 

Seeman Bros., com. (quar.)........-..- 

Selby Shoe, common (quar.)........... 
Preferred (quar.) 

Serv. Sta., Ltd.(Toronto) cum. pf. (qu.) 
Cumulative preferred, series A (quar.) 

Seton Leather. common (quar.).......-. 

Sharp & Dohme, Inc., pref. eo Jews 

Shareholders Inv. Corp. (GUND ca cdssce 

Sheaffer (W A.) Pen Co somrmon... 
Preferred (quar.).. ---.- oawthawdl 

Shenandoah Corp., conv. pref. (qu.)_... 

Shumacher Wall Board, partic. pf.(qu.) 

Silver (Isaac) & Bros. Co., pref. (qu.)_-. 

Simpsons, Ltd. (Montreal), cl. A (quar.) 
6% % preferred (quar.) 

Sinclair Consolidated Ot Oil, pref. (quar.).-. 

Skinner Organ (quar.)............... 

Smith Agricultural Chem., com. (quar. . 
Preferred (quar.) 

Solvay Amer. Investment, pref. (quar.)-. 

Sou. Pac. Golden Gate cl. A & B (qu.)-.-. 
Preferred (quar.) 

Spang Chalfant & Co., Inc., pref. (qu.)-- 

Squibb (E. R.) & Sons, com. (quar.).... 
First preferred (quar.)....-.--..-... 

Standard Cap & Seal, com. (quar.)...-.-. 

Standard Corp., Inc. (quar.)..........-. 


quar. * ti chil 
Storkline Furniture, pref. “(quar.) iia 
Stott Briquette, Inc., $2 pref. (quar.)-_.. 
Stouffer Corp., class A&B (quar.) 
Suburban Elec. Securities, ist pref. (qu.) 
Sun Investing Co., the (quar.) 


Preferred (quar.) 

Superior Portland Cement, cl. A (mthly .) 
Sweets Co. of Ameriea, Inc. (quar.) 
Swift International........... evant ditinares: 
Taylor & Fenn (quar.)................ 
Teck-Hughes Gold Mines, Ltd 
Telautograph Corp., com. (quar.).....-. 
Telephone Invest. Corp. (monthly)-.... 
Texas Gulf Sulphur (quar.)..........- 
Thatcher Mfg., conv. pref. (quar.)_..-.- 
Tide Water Oil, pref. (quar.) 
Tobacco Products Corp.. class A (quar.) 
Trimount Dredging, class A (qu.)..-..-. 
Troxel Mfg., com. ee TRESS pee 

Preferred (quar 


Series D 
Tung-Sol Lamp Works, Inc., com. (qu.)- 
Preferred (quar.) 
Turner Tanning Mach. (quar.)_.....-- 
Twelfth Street Store Corp., pref. A (qu.) 
Underwriters Finance, 7% pf. (qu.)-..-- 
Union County Corp. (quar.).......... 
Union Oil Associates (quar.)........... 
Union Oil of Calif. (quar.)...........-- 
United American Util., Inc., cl. A (qu.)_ 
United ee ge ote Amerios - (qu.)-- 
Preferred 


Pref 
United Stores Corp., pref. Bek 
United Verde Extension 


-. pref. ( 
- Fidelity & Guar. (Balt.) tanae. et 
. & Foreign Securities, ist pref. (qu. 
. Playing Card (quar. ) cpus cisnee 
U. 8. Realty & Improvement 
United states Pipe & Fdy., com. (qu.)- 
Common (quar.)..........---..-- 
First preferred (quar.)......-..--.-. 
Firat preferred (quar.)......-.....- 


it Metal Cap, pref. ( 

Utilities Hydro & Rails Shares 
Utility & Industrial Corp., = b we ). 
Vapor Car Heating, pref. (quar 

Preferred (quar.). .........-....--- 
Veeder Root, Inc. (quar.)....-......-. 
Victor Talking Machine, common (quar.) 
Va.-Carolina Chem., prior pref. (quar.)_ 
Vulcan enter com. (quar.) 


Waitham Watch, 6% pref. quar. 

Weber Showcase & Fixture, Ist pref.(qu) 

Westchester First National Corp., 

West Va. Pulp & Paper, 6% pref. qu. ). 
6% preferred (quar.).........-.-.-- 

Western Dairy Products, pf. A (qu.)--- 


Western Grocer (Iowa), <a, (quar.)..|* 


Western Insurance . A (qu.)- 
Preferred (quar.).......-......--.- 
Western Newspaper Union, 7% pf. (qu.) 
Western Stee! Products, ist pref. (quar. 
Western United Corp., pref. (quar.).--.. 
Westmoreland, -. (quar. hs OS winnaielninn 
Weston (Geo.), Ltd +, Dref. (quar.).... 
Westvaco . (quar.) 
wee 8.) Dental Mfs. (quar.)..... ” 


1 
lan 15 


1 


Aug. 1 


Holders of rec. July 17a 
*Holders of rec. July 20 


*Holders of rec. July 25 
Holders of rec. a 20 


Holders of rec. July 


oo 15! Holders of rec. July 31 


*25c. rong * 
jAug. 1, 


Aug. 1) 
Aug. 


.|Aug. 
Sept. 15 


Sept. 1 








Wilcox Rich el. A (quar.)......-. 
Will Corp., (quar.) 


& Baumer com. (quar.)... 


. et 
a el oe lil 





1) Holders 
*Holders of 


20| Holders 


30|*Holders of rec. Sept. 15 
1|*Holders of rec. Des. 15 
*Holders of rec. July 20 
*Holders of rec. July 20 
Holders of rec. July oy 
1|*Holers of rec. July 1 
Holders of rec. July 20 
Holders of rec. Aug. 25 
*Holders of rec. Aug. 10 
*Holders of rec. July 23 
Holders of rec. July 15 
Holders of ree. July 15 
*Holders of rec. July 20 
July 18 to July 31 
Holders of rec. July 154 
*Holders of rec. July 20 
Holders of rec. io iy 
Holders of rec. 
Holders of rec. ~~ 1ee 
Holders of rec. July 244 
*Holders of rec. July 20 
Holders of rec. July 20a 
Holders of rec. July 20a 
*Holders of rec. July 31 
Holders of rec. Sept. 25a 
Holders of ay Aug. 21 
*Holders of coupon No. 2 
*Holders of coupon No. 2 
*Holders of rec. July 20 
*Holders of rec. July 20 
*Holders of rec. July 25 
*Holders of rec. July 24 
. July 20 
. July 18 
. July 18 
. July 1846 
Aug. 12 


239392322322 


*Holders of 
Holders o! 
Holders o' > 

*Holders o 

*Holders 0 
Holders a 

*Holders o 
Holders o 
tiolders o 
Holders o 
Holders o 
Anolders o 
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Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders . July 15 

. July 25 

. July 16 

. July 15 

. Sept. 154 
Holders of rec. July 20 

Holders of rec. Aug. 10a 
*Holders of rec. July 22 





: Bont. 30; Holders of rec.Sept.d19a 
Oc.|Aug. 15' Holders of rec. Aug. 1 
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Ave. 1 1931.] FINANCIAL 
Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Concluded) . 
wane &. 0. .) & Co., com. (quar.)...|*17%c|Aug. 1|*Holders of rec. July 20 
. pref. (quar.)...... *$1 |Aug. 1/*Holders of rec. July 20 
Wilson Line, Inc., a-s---------| 3% |Aug. 15| Holders of ree. July 15 
Winsted H , Com. (Quar.)_....... "2% |Aug. 1/*Huiders of rec. July 16 
woos, omy sini: x tal ele ahd a. ales *2% |Nov. 1|*Holders af ree. Oct. 15 
Alinnaer pref. 
Woolworth (F. = oe James, pr Aspe i 
Wesley ley (Win. ) Jr. Co. Ply, quat )-na—- ; 
er enenneereses 1 
ied iinkcipiyinscottbank acti iene Sa 


7% MOE GN). cn wonncennnes 
sind Rocauany Shoe Dass com. (qu.)-. 
Preferred (quar.)......._....-..__- 


* From unofficial sources. ¢t The New York Stock Exchange 
stock will not be quoted ex-dividend on this date and not until further notice. 


3? The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

4@ Correction. ¢ Payable in stock. 


J Payable in common stock. g Payabie in scrip. A On account of accumulated 
dividends. / Payable in stock. 


& The dividend of 35c. hare age ge Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 declared out 1929 earnings makes $2 payable Aug. 1 on com- 
mon stock. No farther dividend wil be pasd te 1931 on common stock. 

3 Central States Elec. Corp. conv. pref. dividends are payable as follows: Series 
1928, 3-32nds ars common stock or $1.50 cash; series 1929, 3-16ths share common 
stock or $1.50 cash 

m Distillers Co., Ltd., dividend is 2s. 64 

nm Corporation Securities Co. pref. dividend is payable in common stock at rate 
of 1-40th share. Holders desiring cash must notify company on or before July 10. 

o Central West Pub. Serv. class A div. is payable in class A stock. Stockholders 
eee cee canna ae etnat 87 ¥40. per share. On the pref. stock outstanding 
less than two years only 1% % will be paid. 

> American Cities Power & Light class B div. is payable in class B stock 

« Electric Shareholdings Corp. pref. dividend payable in cash or 44-1,000ths 
share common stock. 

rf Public Utilities Securities stockholders have option of cash or 1-20th share 
common stock of Utilities Power & Light. 

to Less deduction for expenses of depositary. 

y Western Continental Utilities dividend is payable in cash unless holder no- 
tifies company of his desire to take class A stock— 1-40th share. 

aa Associated Gas & Electric class A dividend ts 1-50th share class A stock. 
Holders have option of taking 1-200th share of $5 pref. or 25c. cash in place of the 
class A stock dividend. The $4 preferred dividend is optional either 1-70th share 

stock or $1 cash. MHoiders desiring cash must notify company on 


preferred 
or before July i0. 
Corp. pref stock dividend will be paid one-thirty-second share 


Shenandoah 
com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c per share. 


ce Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 














dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 
ee American Cities Power & L. W. class A dividend is payable in class B stock 

at ‘vate of —— unless holder notifies company by July 14 of his desire to 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $176,034,000 
to the net demand deposits and $102,775,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 265 1931. 























* Surplus and| Net Demand Time 
Clearing House * Captal, Undtotded Depostts, Deposits, 
Members. Profits. Average. Average, 
$3 $ $ $ 

Bank of N Y & Trust Co 6,000,000} 14,254,900 63,784,000} 14,434,000 
Bank of Manhat'n Trust 22,250,000} 50,760,200) 259,091,000} 50,878,000 
Bank of Amer Nat Assn; 36,775,300) 32,713,600 133,716,000} 47,813,000 
National City Bank----| 110,000,000} 115,769,100\al1,027,790,000| 189,289,000 
Chemical Bank & Trust' 21,000,000) 44,260, 35,413,000} 26,744,000 
Guaranty Trust Co----- 90,000,000} 208,427,000) b925,176,000} 138,227,000 
Chatham Phenix NB&Ti 16,200,000 16,446,600 147,277,000 33,342,000 
Central Hanover Bk&Tr|} 21,000,000 83,630,600} 407,498,000) 83,014,000 
Corn Exchange Bk Trust 15,000,000} 32,629,000 173,228,000} 35,268,000 
First National Bank---- 10,000,000} 118,516,500 5,846, 23,582,000 
Irving Trust Co-.--.---- 50,000,000; 75,429,400 379,840,000} 66,046,000 
Continental Bk & Trust- 6,000,000 11,360,200 558, 1,329,000 
Chase National Bank---| 148,000,000) 176,579,800\c1,344,571,000) 166,495,000 
Fifth Avenue Bank----- 500,000 ,822,600 ,974,000 3,158,000 
Bankers Trust Co--.---- 25,000,000} 87,792,400) d466,593,000) 80,361,000 
Title Guarantee & Trust 10,000,000 ,860, ,949,000 1,994,000 
Marine Midland Trust-- 10,000,000 9,632,800 48,922,000 7,203,000 
Lawyers Trust Co.-.-.-- 3,000,000 4,256,760 17,000,000 1,676,000 
New York Trust Co---- 12,500,000} 35,644,000 194,893,000) 40,960,000 
Comm’! Nat Bank & Tr- 7,000,000 10,158,000 47,511,000 5,781,000 
Harriman Nat Bk & Tr. 2,000,000 ,822,400 25,674,000 6,222,000 
Public Nat Bank & Trust 8,250,000 13,873,300 37,141,000] 34,552,000 
Manufacturers Trust Co| 27,500,000} 24,380,500 138,893,000] 68,223,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,425,000 5,413,000 

NI ik on aitishintielents 658,475,300'1,198,758,400' 6,452,563,000'1,132,004,000 





* As per official reports National, June 30 1931; State, June 30 1931; trust com- 
panies, June 30 oe 


Includes. deposits in foreign branches as follows: (a) $280,251,000; (b) $98,0,23- 
000; (c) $115,495,000; (d) $64,273,000. 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 24: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 

FOR THE WEEK ENDED FRIDAY, JULY 24 1931. 
NATIONAL AND STATE BANKS—Average Figures. 















































Loans, Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes|Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ $ . $ $s 
Bryant Park Bk} 1,333,700) 55,900 47,900} 279,400) ...... 1,094,100 
ee National_| 18,492,063} 1,400 72,748 2,050/663 2,201,681) 17,834,163 
Brooklyn Nat'l_| 8,106,700] 16,000} 116,000} 488,500] 507,200) 5,574,700 
Peoples Nat'l. 680, 5,000} 102,000} 460,000 82,000} 6,640,000 
TRUST COMPANIES—Average Figures. 
Loans, Res've Dep.,| Depos. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $ $ $ $ 
Bank of Europe & Tr.| 13,150,270 709,909 it ae 12,518,900 
PRENR. pnonmisoees 76,347,400] *5,017,500| 7,028,500] 2,931,200) 76,091,800 
Federation. ........ 16,722,990 90,156) 1,139,716 396,038, 16,571,387 
rere 19,605,400] *2,492,700) 1, ,100 316,000} 18,459,200 
United States... ... 71,635,495} 5,000,000) 15,483,576) -...... 62,623,794 
ri n— 
Brooklyn. -.......-- 109,699,000} 2,188,000) 30,810,000) 856 ,000/ 119,803,000 
Kings County..-..-| 27,832,958) 1,787,148] 2,286,497)  -..... 25,222,231 
Bayonne, N. J.— 
Mechanics.........| 8,323,513 294,379 585,382 275,426) 8,159,064 








* Includes amount with Federal Reserve Bank as follows: Empire, $3,544,200; 
Fulton, $2,308,700. 








eo 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended eek 
July 29 Previous July 22 July 16 
1931. Week. 1931 1931. 
& s § $s 

CORE .. cocnccsues aaane 93,875,000} Unchanged 93,875,000 93,875,000 
Surplus and profite....-.. 86,772,000] Unchanged 86,772,000} 85,489,000 
Loans, diso'ts & invest’ts_|1,023,264,000} +6,931,000/1,016,333,000)1,032,241,000 
ividual deposite...... ,000| —13,479,000, 617,105,000} 620,513,000 
Due to banks..........- 149.087,000 —8,381,000| 157,467,000} 163,738,000 
deposits .......... 58, —3,439,000 .097,000} 266,774,000 
United States de ak 11,620,000} —1,050,000 12,670,000 14,718,000 
yo np for “= House 13,380,000} —1,639,000 15,019,000 17,221,000 
Due from other 80,200,000} —9,594,000 89,794,000 97,460,000 
Res've in legal sopeutt’ies 79,598,000; —3,060,000 82,658,000 82,137,000 
Cash in bank-.........-.. 5,876,000 —57,000 5,933,000 6,101,000 
Rea’ ve tn excess in F.R.Bk 2,694,000 —911,000 3,605,000 3,443,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Asseciation are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadephia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Endea 
July 25 Prertous July 18 July 11 
1931. Week. 1931. 1931. 

+ rf s s 
83,202,000] Unchanged 83,202 000] 83,202,000 
256,081,000 +66,000| 256.015 000| 256.149.000 

1,506,526,000| —2,630,000/1,509, 156.000) 1,506,197,000 
24,316,000] —3,977,000|  28,293.000| 28.455,000 
135,614,000] —16,800,000| 152,423, 167,648,000. 
231,193,000] —11,507,000| 242.700, 241,973,000 
747,270,000| —12,287,000| 759,557, 772,261,000 
436,226,000| —1,630,000| 437,856, 436,661,000 

,414,689,000| —25,424,000/1,440,113,000)1,450,885,000 
9,148,0001 —2,080,000! 121,228, 121,036,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following {s the return issued by the Federal Reserve Board Thursday afternoon, July 30, and showing the condition 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agente and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 719 being the first item in our department of “Current Buents and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 29 1931 


































































































































































































July 29 1931.| July 22 1931. | July 15 1931.| July 8 1931. | July 1 1931. | June 24 1931.| June 17 1931.| June 10 1931.|July 30 1930. 
RBSOURCBS. $ s s $ $ $ $ 4 $ 
Gold with Federal Reserve agents.......'2,058,539,000'2,003,339,000' 1,990,864,000'1,964,764.000| 1,933,564,000'1,903,284,000| 1,908,344,000)1,883,674,000 1,553,214,000 
Gold redemption fund with U. 8. Treas.| | 29,983,000| 29.084, 29,321,000] | 29,616,000] " 30,167,000) " 30,166,000] 32,666,000) 33.114.000| 36,814,008 
Gold held exclusively agst. F. R. notes 2,088,522,000 2,032,423,000' 2,020, 185,000 1,994.380.000] 1,963.731,000 1,933,450.000 1.941.010,000 1,916.788.000 1,590,028,000 
Gold settlement fund FR. Board..| 410.496,000| 463.011.000| 464.413.000| 489.921.000| 514.492.000| 475.278,000| 466.969,000| 492.820.000| 589,700,000 
Gold and gold certificates held by banks.| 944,536,000] 928,913,000] 924.551.000| 943.604.000| 933.818,000| 975.861.000} 947.310.000| 867,395,000) 825,254,000 
Total gold reserves__ 3,443,554,000 3,424,347,000|3.409, 149,000 3,427.905,000|3,412,041,000 3,382.589,000|3,355,289.000 3,277,003,000 3,004,982,000 
Reserves other than gold.------------- 175,009,000| '173,604,000| ‘171,989,000| 164,042,000] "167,257,000 '175.059,000| '170,985.000| 167,599,000, 173,206,000 
Total reserves..........--- fninnicitio 3,618,563,000|3,597,951,000|3,581, 138,000 3,591 ,947.000|3,579,298,000 3,557,648,000|3,526,274.000|3,444,602.000' 3,178, 188,000 
Non-reserve aah re Si "086,000|  78.899,000| | 77.133,000| | 68.713.000| | 65,011,000! | 74,422,000] 71,114,000| 74,673,000] 68,210,000 
Seoured by U. 8. Govt. obligations...| 71,883,000] 78,204,000| 59,997,000] _59.787.000] 46,395,000] 86,006,000] _76,323,000| 77,098,000] 66,676,000 
Other bills discounted............--- 111,153,000] 103,398,000] 101,806,000] 102.599,000 "805,000| 111.672,000| 109,065,000] 107,657,000| 130,425,000 
Total bills Giscounted__............. 183,036,000] 181,602,000] 161.803.000| 162,386,000] 150,200,000] 197,678,000] 185,388,000] 184,755,000} 197,101,000 
Bille la bough 8 in open market --- siaheadbined "636,000| 67,033,000] 70,408,000} 91.788.000| 103,341,000] 106,390,000] 106.814,000| 127,217,000] 130,762,000 
.-8. vi 4 
Bonds...... 206,723,000} 189,946, 185,781,000] 183,393,000] 188,395,000! 136,840, 117,209,000] 77,118,000] 49,714,000 
Treasury arte 43,242,000] 46.242.000 ‘760, 51.748.000| 60.741.000| 53,882,000 '233.000|  62.227.000| 276,897,000 
Certificates 428,012,000] 441.813,000| 442.312,000| 432,812,000] 414.263,000| 427.781.000| 429,562,000} 469,679.000| 249,757,000 
Tota} U. 8. Gov: seourities....| 677,977, 678,001,000] 677,853,000] 667,953,000] 663,399,000] 618,503,000] 599,004,000} 599,024, 576,368.000 
Other securities (see mote)........------ 1246, 7,174,000} 11,093,000} 9,975, 10,601,000} 8,063, ’ 1 7,323,000 
Foreign loans on gold......... Siuuebeh dinihoteetl caiibdvenndl, cbebbinsl coacsccccs| canpnnesce SE, TOR. cdcecctcanl. sncancenésl. cancaneune 
Total bills and securities (see sote)....| 934,795,000] 933,810,000] 921,157,000] 932,102,000] 927,541,000) 947,334,000 911,554,000 
Due from foreign banks (see sote)...---- 726. 725 3.725.000} 3.726.000] 1.426.000] 2.699. 706,000 
Wederal Reserve notes of other banks.-.-| 16,364,000| 15,862,000] _16,465.000} 14.201.000| 14,942,000} 17,464, 18,912,000 
Uneollected items. 415.289.000 044. 566,211,000] 498.736.000| 533.070,000| 446.117.000 10,430,000 
Bank premisce ‘915, 68.913,000| 58.834.000| 58.834.000| 58.783,000] 58.782. 59,584,000 
All other resources 28,071,000] 26,939,000] 26,906,000] 25,999,000] 26,425,000] 22,702,000 14,037,000 
Total POBOUT ON A nnnnnnnnon- 5,151,809,000/5, 161, 143,000}5.251,569,000|5, 194,258,000] 5,206,496,000'5,127,168,000]5,165,871,000 4.005.801,000)4.761,621,000 
F. B. notes in actual cireulation_._...._|1,735,501,000!1,730,752,000) 1.716,621,000|1,736,922,000] 1,738,396,000'1,674,189,000 1,668,813.000 1,641,949,000 1.335,141,000 
Member banks—reserve account... .../2,414,734,000'2,431,802.000|2.435,530,000/2,439,578,000|2,389,211,000 2,457,474, 2,401, 114,000 2,397,856,000 2,415,285,000 
Government...... 13.385,000| ' 17.990, 17,501,000} | 16,060,000] ' 41.182.000| | 59.459. 43,573,000, ' 14,313,000, 26,146,000 
Foreign banks (#06 s0te)-.-.---------| 100,435,000] 58.481.000| 56,159,000] 39.875.000| 35,625,000] 19.987. 5.676.000| 6.693. 6,434,000 
Other deposite.........-...--------} 26,043,000] 26,732,000} 30,662,000] 31,833,000 "830, 19.918. 22,136,000] 21.149.000| 21,006,000 
Total ‘saa 2,554,597,000 2,535,005,000|2.539,852,000 2,527,346 ,000|2.500,848,000 2.556.838,000]2,472.499,000 2,440.011,000|2,468,871,000 
Deferred availability isoma.____ Nae 405,755,000] 440.440, 640,433,0, 474,368,000] 511,815,000, 435.785.000| 564,842,000) 453,037, 495,807,000 
paid in 167,442,000] 166.796. 166,844,000] 167.979.000| 168,170,000] 168,244. 168.325,000| 168.370.000' 169,716,000 
‘ae see 274.636,000| 274.636,000 274.636.000| 274.636.000 274.636.000| 274,636,000 274,636,000] 274.636.000 276,936,000 
All other liabilities 13,878,000] 13,514,000) 13,183,000] 13,007,000, 12,631,000] —17,476.000) 17,258,000] 17,798,000, _ 15,150,000 
Total "es 5,151,809,000|5, 161,143,000]5.251,569,000/5,194,258,000, 5,206, 496,000|5,127,168,000|5,165,871,000]4,995,801,000 4,761,621,000 
Ratio of gold reserves to deposita and « 
¥. B. note liabilities combined... _. 80.2% 80.0% 80.3% 80.4% 79.9% 81.0% 80.3% 78.9% 
F. R. note dh ane aon 84.3% 84.1% 84.2 84 84 85.2% 83.5% 
. R. combined....... ° 2% 4% 1% 84.4 . 
ent Mability on bille purehased % 
for foreign -ase-.---.| 253,578,000] 298,111,000] 289,851,000] 302,020,000, 335,334,000] 367,700,000| 378,717,000] 370,185,000| 478,027,000 
—_— S| 
Maturity Distribution of Bills and $ 3 $ 3 % a $ ng 
1-15 days bills bought in open markes.| 21,782,000 21,373,000] 35,792,000} 52,167,000] 57,073, 49,808,000] 52.076, 60,828,000 
1-15 days bills wacececseeee| 110,015,000 93,597.000} 94,801.000| 82.508.000| 126,332,000] 116,017,000] 116,071,000] 105,806,000 
15 days U. 8. certif. 850, 20,500,000} 5,500,000, ..........| ----.-.--- "300, 19,617,000] -..-...--- 
1-16 days municipa) warrants......... i) ie, Miia cssseseqeul onhkacanmenl “anucmnbedl cupbhabeé:t - mbeewinntnnel 51,000 
16-80 days bilis bought in open matkes.-| 7,821,000 11,710,000} “i2.203.000| “18.788.000 832, 32,025,000] “39.003.000| 19,938,000 
16-30 Gays bilis discounted. ___... -....| 13.160.000 13,672,000} 13.676.000| 12.509.000| 14.470. 15,101,000] 16,426,000} 18,141,000 
16-80 days U. &. certif. of tndebtedness_.| 25,700,000 12,850,000} 26,850,000} 10,500,000] 15.500. 500, 39,300,000] 31,527,000 
16-30 days municipal warrants.........} -.......--- ee Tier ts Teese sae BPS en Rac et Ee ote 
31-60 days bills bought in open =| ~4,303.000 8,568.000| 14.688.000| 16,157.000| 17,280. 20,665,000] ~30,927.000| 32,488,000 
31-60 days bills discounted._._......_- "942. 20,157,000} 19.987.000| 19.765.000 ‘208,000| 20,938,000} 21.433.000| 28,111,000 
31-60 days U. 8. certif. of indebtedness_.| 103,595,000 54,125,000} 55,125,000} 37.550.000] 57,550,000] 31,850,000] 51.350.000| 82,265,000 
31-60 days municipal warrants.........}  .......--.]  .-.......] ---------- 75 76,000 63,000 GEL: ‘vercwiinchl Seoasmeuee 
61-00 days bills bought in open market_-| 32,532,000 28,682,000} 28,996,000} 16,223.000] 4,088,000 4,200,000] ~ 5.034.000] 16,368,000 
61-90 days bills discounted.._....-.... 22'559,000 19,528,000} 18.857.000| 15.976.000| 15.907. 14,767.000| 13.330.000| 30,414,000 
61-00 days U. 8. certif. of indebtednems_-| 29,700,000 97,171,000} 96,171,000} 124,597,000] 131,615,000] 155,297,000] 50.125.000| -......-.. 
61-00 days municipal warranta......._. EE ae ee eed enw ma cana . eagle aemaemene ae  & | apts. 
Over 90 days bills bought in open market 98,000 75,000 114.000 6,000 117, 116,000 177,000 1,140,000 
Over 90 days bills 4 re 13,360,000 14,849,000 15,615,000 19,442 000 18,761,000 18,565,000 17,495,000 14,629,000 
Over 90 days certif. of indebtedness_..__ 256,077,000 257,666,000} 249,166,000} 241.616,000| 223,116,000] 212,615,000] 309.287.000| 135,965,000 
Over 90 days munictna!l warrants. ...._- Te ERR ee Bi Oe ten A, SOI! SPIRE! RCs ape Asie 22, 
~-= 
Federal Reserve Notes— 
Issued to F. R. Bk. by F. R Agent..... 2,181,235,000/2, 135,945,000 2,134,963.000 2,132.684.000 2,111,944,000/2,097,809.000 2,099,019.000 2,076, 103,000) 1,704,774,000 
Held by Federal Reserve Bank... .-..- 445,734,000| '405,193,000| 418,342,000, "395,762,000, "373,548,000 620,000, 430,706,000) 434,154,000] '369,603,000 
In actual circulation. ......-..-...- 1,735,501 ,000/1,703,752,000/1,716,621,000 1,736,922,000 1.738,396,000] 1,674,189 000) 1,668,313,000] 1 641,949,000] 1.335,141,000 
Collateral Held by Agent as Securtty for i eat piakieoi lest 
Notes Issned to Bank— 
By gold and gold oertifleates 612,709,000] 612,709,000) 612.734,000| 612,834,000, 612,334,000] 612,354,000 612,364,000] 612,394,000] 402,908,000 
Gold tund—Federal Reserve Board... .|1,445,830,000 1,390,630,000 1,378. 130,000 1,352,430.000 1.321,230.000|1,290.930,000' 1,295, 980.000] 1.271, 280.000] 1, 150,306,000 
By eligible paper...................... 204,222,000} 210,063,000, 196,431,000) 216.206.000 222,597,000 285,405,000, 277,190,000; 301,972,000) 310,785,000 
Total... 2,262,761,000 2,213,402,000 2,187,295,000 2.180.970.000 2,156, 161.000'2, 188,689,000 2,185,534,000 2,185,646,000] 1,863,999,000 











NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added tn order to show separately the amount of balance held abroad and amounts due to 


ndenta. 


correspo' 
securities,” and the ben tg “Total 


In addition, the caption “All o 
earning 


assets” to “Total bills and securities.” 


assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 



































The latter term was adopted as a more accurate description of the total of the discounts, 
panes oo Se and securi acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 29 1931 

Two Ciphers (00) omtiied. 
Federal Reserve Bank of — Total. | Boston. | New York. | Phta. \ctecetana.| Ricbmona| Adenia. | Chicago. | s. Lowts.|Méaneap.|Kan.Ccay | Dalias. | san Prams 

RESOURCES "Se Saar Te SS Be a Tk Pe Re 
Gold with Federa) Reserve Agents|2,058,539,0 159,917,0| 456,919,0 170,000,0 212,550,0' 58,570,0 110,200,0 466,900,0' 74,930,0 49,940,0 61,000,0 21,850,0 215,763,0 
Gold red’n fund with U. 8. 29,983,0 1,014,0, 12,724,0. 1,778,0  2,290,0 — 995,0 1,077.0 3,871,0 1,467,0. 643,0  1,208,0 1,038.0 1,878,0 
Gold held exel. aget. F. R.. notes|2,088,522,0 160,931,0| 469,643,0 171,778,0 214,840,0 59,565.0 111,277.) 470.771,0 76.397,0' 50,583,0 62,208,0 22,888,0 217,641,0 
<20ld eestie’s fund with F.R.Board| |410,496.0 21:701,0| 138,021,0 49:810,0 43.710,0 11.650.0 7,608.0 50.840.0 10.728.0 12,586.0 17,749.0 11,343,0 34,750,0 
Gold and gold otis. held by banks. 944,536,0) 35,238,0) 630,089,0, 28,535,0 64,880,0 5,495,0 9,288,0 100,635,0, 9,583,0 4,542.0 10,804,0 4,473,0 40,974,0 
ay i ! } } 

Total gold reserves. ........_. 3,443,554,0 217,870,0 1,237,753,0'250,123,0 323,430,0 76,710,0 128,173,0 622,246,0 96,708,0 67.711,0 9 ,761,0' 38,704.0 293,365,0 
Reserve other shan gold... .____ 175,009,0) 13,408,0|  56,938,0| 7,614.0, 15,355,0 11,401,0 7,774.0 23,875,0 10,0760 4,072,0 7,818,0 8,607.0 8,071,0 
Total reserves............ ---|3,618,563,0'231,278,0/1,294,691,0|257,737,0 338,785,0 88,111,0 135,947,0 646,121,0 106,784.0| 71.783 @ 98,579,0 47,311,0 301,436,0 
Non-reserve onsh..........- ---| 79,086, '828,0| | 25,537,0| 3,478.0 rd 4:021'0, 5.752'0; 9:202'0, 5,104.0, 1.719,0, 1,799.0, 3,995.0 4,666,0 
Seo. by U. 8. Govt. obligations} 71,883,0| 4,433.0} 17,384,0| 5,331,0| 7,600,0' 1,773.0 oo0.0 Sled cated pees aad 295 0! 23,451.0 
seat tipe 111,153,0} 4,943,0} _ 9,461,0) 11,724,0) 8,662.0 16,012.0 15,399,0' 8,317.0, 5,862.0 3,986.0 9,195,0' 11,946,0 5,646.0 
Total bills discounted... ___ 183,036,0| 9,376,0|  26,845,0| 17.055.0' 16,262,0 17,785,0 16,008,0 13.6360 9,724,0 4,667.0 10,340,0 12,241,0 29,097,0 
Bille bought ip open market_____ ,536,0! 4,845.0  23,502.0 3.406.0 6.071,0 2,216.0 6.689.0 7.770.0 1.738.0 1,083.0 2,366.0 1,682,0 5,168,0 
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<< 
Two Ciphers (00) omtties. Teal. Boston. | New York.| PaAtia. |Cleveland | Richmond) Atiania. | Chicago. |S. Louts.| Mtancap. Kan City.| Dalias, |SanFran, 
RESOURCES (Conciuaed)— $ $ $ 3 $ $ & $ $ s $ & $ 
0. 8. Government securities: 
Sihciteks cenbeibacdeaas: 206,723,0| 12,973,0| 69.899,0| 14,185,0) 14,803,0) 7,486,0; 4,399,0) 39,652,0| 7,085,0|] 12,038,0| 9,172.0] 14,877,0| 9,154,0 
Treasury notes. ._........... 43,242,0} 1,203.0 5,017,0| 4,373,0) 11,212,0 248,0} 3,717,0} 1,591,6| 3,846.0 496.0 887.0 440,0} 10,212,0 
Certificates and bills......... 428,012,0! 38,986,0| 103,619,0) 35,915,0) 46,070,0) 23,824,0) 14,186,0) 54,089,0] 19,545,0| 15,282,0) 29, 18,0] 14,813,0| 32,665,0 
Total U_ 8. Govs. securities._.| 677.977.0| 53,162,0| 169,535,0| 54,473,0| 72,085,0| 31,558,0| 22,302,6| 95,332,0| 30,476,0| 27,816,0| 39,077,0| 30,130,0| 52,031,0 
Other securities -............ 7,246,0 300,0 3,240,0 560,0 400,0 220,0)  210,0 530,0|  200,0| 276.0 780,0 16 ,0 370,0 
Total bills and securities. ._.__ 934,795,0) 67,683,0| 223,122,0! 75,494,0) 94,818,0) 51,779,0) 45,209,0|117,268,0) 42,138,0| 33,842,0| 52,563,0) 44,213,0| 86,666,0 
Due from foreign banks__._____- 726,0 2,0 257,0 9, 71,0 28,0 25,0 94,0 25,0 16,0 21,0 48,0 
#. B. notes of other banks... ._. 16,364,0 246,0 2,0 276,0 984,0; 1,813,0} 1,082,0} 1,717.0} 2,140.0 792.0 0 401,0| 2,235,0 
items_.__. 415,289,0} 51,820,0| 111,851,0| 37,234,0) 41,073,0| 30,564,0) 10,205,0] 50,356,0| 17,112,0| 7,734.0} 22,780,0| 12,137,0| 22,423,0 
ESO: 58,915,0) 3,458,0) 15,240,0; 2,614,0) 7,570,0,. 3,583.0) 2,573.0} 8.061,0} 3,635.0] 1,926,0| 3,803.0} 1,831,0] 4,621,0 
4ll other resources__.........__! 28,071,0 758,0| 12,525,0} 1,139,0} 1,910,0} 1,481,0) 3,352.0} 2,137,0] 1,138,0] 1,023.0 688,0 983,0 937,0 
Total resources --|5,151,809,0, 365,123,0|1,687,075,0 378,041 ,0/489,196,0|181,380,0/204,145,0|834,956 ,0|178,076,0| 118,835,0) 181,058,0|110,892,0,423,032,0 
LIABILITIBS. 
= notes in actual circulation. _/1,735,501,0'136,168,0| 304,566,0)145,693,0)198,885,0) 67,016,0)114,553,0/382,424,0| 71,729,0| 49,094,0) 63,063,0| 26,790,0/175,520,0 
Member bank—reserve acoount|2,414,734,0|137,436,0|1,070,036,0 144,630,0'188,147,0) 60,113,0] 56,584,0|328,361,0| 67,394,0| 48,667,0| 80,189,0| 53,485,0/179,692,0 
SM cbs cickecconoss 13,385,0 374,0 517,0 624,0| 1,171,0| 2,764,0} 1,619,0) 1,766, 0 89,0 40, 1,282,0 ,0 
Foreign bank _............... 100,435,0| 5,979,0| 46,941,0) 7,893,0} 8,052,0| 3,189.0} 2,870.0] 10,763,0| 2,790.0] 1,833.6} 2,312.0] 2,392.0} 5,421,0 
Other deposits. .............. 26,043,0 105,0} 10,498,0 75,0} 6,634,0 91,0 93,0 829,0 236,0 197,0 60,0 36,0| 7,279,0 
Total deposita___...........- 2,554,597,0:143,894,0/1,127,902,0 153,222,0 204,004,0) 66,157,0) 61,166,0/341,719,0| 71,173,0] 51,486,0| 83,401,0) 57,195,0/193,278,0 
Deferred availability items_.____ 405,755,0| 51,734,0| 105,694,0| 35,188,0) 40,707,0| 29,678,0] 10,329,0} 48,641,0] 18,521.0| 7,367.0] 21,274.0| 12,890,0] 23,732,0 
We BOOS OR o. cnc ccckccenocd 167,442,0} 11,836,0| 64,358,0| 16,735,0|) 15,696,0| 5,670,0} 5,182,0|) 20,.318,0] 4,808,0| 2,988,0} 4,219,0| 4,216,0} 11,416,0 
wne- enn nnneeeeeeeee--| 274,636,0) 21,299,0} 80,575,0) 27,065,0| 28,971,0| 12,114,0| 10,857,0} 39,936,0] 10,562,0} 7,144,0| 8,702,0| 8,936,0] 18,475,0 
All other liabilities. ...........- 13,878,0 192,0 3,980,0 138,0 933,0 745,0| 2,058,0} 1,918,0} 1,283,0 756,0 399,0 865,0 i 
Total nation WON / ie eee ae 5,151,809,0,365,123,0/1,687,075,0,378,041,0 489, 196,0,181,380,0/204, 145,0/834,956,0|178,076,0|118,835,0, 181,058,0/110,892,0|423,032,0 
emoranda, 
Reserve ratio (per cent)..... iowa 84.3 82.6 90.4 86.2 84.1 66.2 77.4 89.2 74.7 71.4 67.3 56.3 81.7 
Contingent iiabtlity on bilis c 























chased for foreign correspond’ts! 253,578,0' 20,081.0! 73,916.0' 26,508,0' 27,043,0' 10,710,0! 9,639,0' 36,147,0! 9,371,0' 6,158,0' 7,765,0! 8,033,01 18,207,0 
FEDERAL RESERVE NOTE STATEMENT. 

















! 
Federal Reserve Agent at— Totat. | Boston. | ew York. | Phila. |Clevelana | Richmond) Adantia, | Catcago. |S. Lowts.| Minneap.'Kan.Ctty.| Dailas. |San Fran. 
Two Ciphers (00) omitted. 3 $ 3 $ $ $ 3 $ $ $ $ $ $ 
Pedera) Reserve notes: 

















issued to P.R bk by F.R. Agt. 2,181,235,0 163,236,0) 460,625,0 179,098,0 226,518,0) 75,117,0 131,229,0 473,475,0 64,610.01 54,469,0 67,767,0 33,641,0 231,450,0 
Held by Federal Reserve bank.| 445,734,0 27,068,0, 156,059,0 33,405,0 27,633,0, 8,101,0 16,676,0 91,051,0 12,881,0 5,375,0 4,704,0 6,851,0 55,930,0 


Biwcccece 1,735,501,0 136,168,0| 304,566,0 145,693,0 198,885,0) 67,016,0 114,553,0 382,424,0| 71,729,0) 49,094,0 





63,063,0, 26,790,0 175,520,0 











gold certificates. .... 612,709,0 35,300,0; 351,919,0 38,700,0 12,550,0' 10,07 ,0' 10,900,0 73,900,0! 15,330,0 pee casnon 7,300.0 50,000,0 
fund —F. R. Board...... 1,445,830,0 124,617, 105,000,0 131,300,0 200,000,0 48,500,0 99,300,0 393,000,0 59,600,0, 43,200,0 61,000,0 14,550,0 165,763,0 
Biigible paper... .........-.-.| 204,222,0 14,163,0|  29,892,0 14,626,0 18,849,0, 18,427,0 21,382,0 16,289,0! 9,703,0} 4,829,0 11,392,0 12,768,0 31,902,0 

} eae 


Total collateral. ............. 2,262,761,0 174,080.0! 486,811,0 184,626.0 231,399,0' 76,997,0 131,582,0 483,189,0 84,633,0' 54,769,0 72,392,0 34,618,0 247,665,0 
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Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal itema of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the a for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 720, immediately pre- 

g which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
estate mortgages and mortgage loans held by the bank. Previously scceptances of other banks and bills sold with endorsement were included with loans; 

the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 9. obligations and those secured 

p commercia! paper. only a hump total being given. The number of reporting banks ts now omitted: in tts place the number of cities tncluded (then 101) was for a time 

, Dut beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and tnvest- 
ments of $135,.000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions tnstead of tn thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 22 1931 (Io millions of dollars). 
























































Federal Reseres District— Totat. | Boston. |New York| Phila. |Closelana.|Richmona| Auunta. | Chicago. |81. Lowts. Minneap. Kan.cty, Dalias. |SanFran, 
ae ie i $ | $ g $ $ a $ $ | $ + 
Loans and investmente—total__._- 22,284 1,448| 8,912] 1,360| 2,220) 631 5511 3,154 627 373 635! 427} 1,946 
Loane—total......... ee 14,527] 977|  5,869| 815, 1,376| 407; 375| 2,216 404 231 362. 296] 1,200 
6,570, 374, 3,069 425) 642! 158! 113} 1,057; 165 61 100 91 315 
7,957 603| 2.800 390 734 249) 262} 11158 239 170 262 205 885 
7,757 471| 3,043 545 844 oad 176 939 223 142 273 131 746 
4,101 209; 1,748 223 464) 971 86 546 77 67 121 73 390 
3,656 262) 1,295 322 380 127 90 393 146 75 152 58 356 
1,855 95 947 90 136 39 37 251 45 25 54 31 105 
218) 14 54 14 30 13 8 38 6 5 12 7 17 
13,492 861| 6,356 778} 1,074 329 295| 1,769 370 221 444 269 726 
7.121 512| «1,681 401! 1,021 265 233] 1/231 237 150 203| 143} 1,044 
209 13 78 19 20 12 14 23 4 1 3 8 14 
1,606 106 158 121 160 96 80 296 76 76 156 91 190 
3.438 150! 1,287 248 358/ 112 98) 459 110 82 205 95 234 
60 1! 7 2) 7 3 2 2 hig EES 1 1 33 





























* Exclusive of figures for one bank in New York City, closed Dee. 11. Last report of bank showed leans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 29 1931, 
in comparison with the previous week and the corresponding date last year: 






































July 29 1931. July 221931. July 30 1930. July 29 1931. July 22 1931. July 30 1930, 

Resources— $ $ $ Resources (Conciuded)— $ $ $ 
Gold with Federa) Reserve agent_...... 456,919,000 416.919.000 258,594,000/| Due from toreign banka (s¢¢ note) ....-:-- 257,000 256,000 232,000 
Gold redemp. fund with U 8. Treasury... 12,724,000 12,724.000 14,803,000 | Federal Reserve notes of otber banks... 3,852,000 4,083.000 4,918,000 

Uncollected itemg_.....-..--.------ --- 111,851,000 120,135,000 135,378,000 

Gold heid exclusively agst. F.R. notes. 469,643,000 429.643.000 273,397,000/ Bank premises... .- nedabediinodaed - 15,240,000 15,240.000 15,664,000 
Gold settiement fund with F. R. Board... 138,021,000 180.849,000 229,419,000/| All other resources... ...--------------- 12,525,000 11,513,000 6,378,000 
Gold and go:d ctfs. herd by bank........ 630,089,000 618,196,000 499,936,000 

Total resources. ............-------- 1,687 ,075,000 1,678, 169,000 1,477,165,000 

Total gold reserves. __.............- 1,237.753,000 1.228.688,000 1,002,752,000 ——— OES 

Reserves other than gold _.............-- 56,938,000 59,941,000 49,659,000 
LAadttites— 

Total reserves. ........ Saadeh cette aabenanen 1,294,691,000 1,288.629,000 1,052,411,000| Fed’) Reserve notes in actual circulation 304,566,000 295,998,000 156,218,000 
TRO OO INN ok Hiddnickcndtobicnd 25,537,000 25,463,000 14,413,000 | Deposite— Member bank, reserve acct.. 1,070,036,000 1,087,796.000 1,028,989,000 
Biils discounted— TIE... cnrwhiunhatbubienmam 517,000 2.641,000 3,255,000 

Secured by U S Govt. obligations... 17,384,000 12,901,000 16,630,000 Foreign oaok (se¢ note) ...- .--------- 46,941,000 17.576,000 2,342,000 

Other bills discounted - .............- 9,461,000 10.280.000 16,800,000 Other deposits... ... . --cnccccccece 10,408,000 10,384,000 8,717,000 

Total bille discounted _........-.-. 26,845.000 23,181,000 33,430,009 Total Geposita...........--.----- 1,127,902,000 1,118.397,000 1,043,303,000 
Bilis bought in open market ._......_-.- 23,502,000 16.919,000 28,615,000! Deferrec availabilty iteme_....-.--..-. 105,694,000 114,942,000 126,982,000 
U.8. Government securitias— Cental SG Wn ok dé cccccccconsinanwoas 64.358.000 64.386,000 65,576,000 

ES REED PLT IRTe age ee ee 60.899,000 53,802,000 6 906 GARE. O cscadnacecewbnosasonene 80,575,000 80.575.000 80,001,000 

pe a ae 5,017,000 5.550.000 106,805,000| All other liabilities. ...............-... 3,980,000 3,871,000 5,085,000 

Certificates and billa........-.-.-... 103,619,000 110,183,000 63,873,000 

Total liabilities . ............-.---=-- 1,687 ,075,000 1.678, 169,000 1,477,165,000 

Total U. 8S. Government securities... 169.535,000 169.535.000 180,476,009 SaaS S00 SS S00 
Other securities (see mote)... ..---.-- 3,240,000 3.215.000 5,250,000| Ratio of total reserves to deposit and 

Pee We GE PE cenumtcbcccccnce yadapcskna: Secrdenese’  pitaeene Fed’! Reserve note liabilities combined . 90.4% 91.1% 87.7% 
Contingent ability on bills purchased 

Total Dilis and securities (ze¢ nofte).... 223,122,000 212,850,000 247,771,000 for foreign correaponfenta.......... -- 73,916,000 98,598.000 155,699,000 





NOTE.—Beginning with the statement of Oct. 7 192), two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition. the caption “Al! other earnings assets,” previously made up of Federa! Interinediate Credit Bank debentures was changed to “Other 
securities,” and the caption. “Tota! earning assets” to “Total bills and securities.” The latter term was adupted as * more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazelle. 


Wau Street Friday Night, July 31 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 735. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended July 31. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.| Shares.| $ per share. | $ per share. per share.$ per share. 
Caro Clinch & Ohio ctfs 
stamped ...-.--.- 1 230 97% July 30, 98% July 96% July|102 Apr 
Central RR of N J.1 100174 July 27174 July 27|165 May2320 Feb 
Hudson & Manh pf.1 400| 70 July 29: 70% July 66% Apr 78% Feb 
Int Rys Cent Am pf 1 20| 38% July 27| 38% July 27) 30 May| 55% Feb 
Elev guar-.1 10 52% July 27; 52% July 27) 46% July) 61 Feb 
M 8t P& 858M pf 100 100,14 July 28 14 July 28) 8% June 14 July 
& Essex... 50 10: 84% July 28 84% July 28] 70 May| 85% Apr 
Pacific Coast ist pf.100 bo 3% July 27, 4 July 2 July' 12 Mar 
South Ry M & O ctfs190) 1 55 July 27|/55 July 27) 54 June 76 Jan 
Indus. & Miscell. 
Allegheny Steel------ * 10| 29% July 29) 29% July 29] 28% May| ‘46% Feb 
Amer Agric Chem(Del)*| 1,700| 13 July 30| 16% July 11% June) 29 Feb 
Amer Beet Sugar pf-100 140} 9 July 31) 10% July 7 June 17% Jan 
Am Mach & Met ctfs_* 400; 2% July 28 Jul 2 May! 5% Mar 
Art Metal Construct_10 100) 13% July 30\ 13% July 13% June 20% Jan 
Assoc Apparel rights.._| 1,900! 1-32 July 28; 1-32 July 1-64 July) % July 
Gds ist pf 100 100) 93% July 27; 93% July 27) 85 Jan| 98 May 
Austin Nichols prior A * 20) 25% July 28) 25% July 18% June} 28 July 
Brown Shoe pref-_..100 10)118% July 30/118% July 30/11734 Mariis% July 
Budd (E G) pref._.1 30| 37. July 31; 40 July 5 Apr une 
tw 1 500) 24% July 2 
asain 4% y 25% July 27) 11 Jan 25% Mar 
Columbia Grapho ctfs_.| 4,400) 8 July 8% July 28" 6 June rf: July 
Comm Cred (7) -2 80) 25 July 29) 25 20 Jan| 25 July 
Com Inv Tr pf(6%) -1 101% July 28/101% July 31/101 July104 # Mar 
FF wees 108 July 29108 July 29,108  July|109 Apr 
Consol Laundries - - . . . 1, 12% July 29) 18% July 30) 11% June! 15% Mar 
Cuban Dom 8 --*| 22, ¥%I % July 25) % July; 1% Jan 
Cushm Sons pf(7%)1 106 J 106 «July Janii12 Mar 
oe 401100 July 25100% July 25; 95 #$Janio7 Mar 
Airer Co.__.. 17% July 31) 18 y 17% July) 21% June 
Elec & Musical Ind W I 7% July 31) § July 28 July) 9% July 
Elk Horn Coal ae July 1% July 30 July} 6 Apr 
Baking....-. 1, 20% July 25) 2114 July 28) 17% June) 25%; Apr 
Preferred_.......-. 108 July 25108 July 25) 98 Janiii4 Mar 
Gen Gas & El pf A(7) - 70 July 28) 71 July 28) 67 June Feb 
re Eee 8 Jul 8 July 30; 4 Apr10 May 
General Print Ink ..- 130} 20% July 31) 224% July 31) 15 May 31 £Mar 
Preferred. .......-- 20| 64% July 28) 64% July 59% June! 76 Jan 
Gen Ry Signal pf-_--1 20/107% July 311107% July 31/104% Jani114 Mar 
ust pref......- 112% July 28/113% July 28/104 Jan) 17% May 
Hackens Wat pf cl A 2 28 July 31} 28 July 31) 26% Mar 30 A 
Hawaiian Pineapple- 80) 27% July 27| 291% July 27) 25% June) 421% pond 
Houston Oil new _--- 1, 8% July 9 July 6 June 14% Feb 
Insuranshs Co (Del) rts} 9,000 ¥% July July % July) % July 
Internat Silver pref_100 20] 60% July[31| 62% July 31 58 4JMay 90% Mar 
Kresge Dept Stores _ 6 July 6% July 4%"June| 6% July 
Kre ge (S 8) Co pf_.1 10)113% July 251134 July 25/107 Janiii3% July 
Lily Tulip Cup Co___.*| 1,7 23 July 29) 24% July 28 July) 26% June 
isist 20/120% July 31/124 July 29]118  Jani126% Jan 
Lorillard Co pref_-_.100 700/100 July 25162 July 28) 90% Jani02 June 
MacAnd & Forb pf_100 92 July 28} 92 July 28) 85 Juneioo0% Apr 
McLellan Stores pfd 100 65 July 30) 68 July 29] 42 May! 70 June 
Milw Elec & Ry pf. _100 50/110 July§28110 July 98/104 Jan\110 July 
Noranda Mines Ltd_.*| 3,600) 17% July 30) 18% July 27) 15% May, 291% May 
Omnibus Corp pref-_100' 100| 75 July{28| 75 July 28 Jan| 85 Mar 
Peoples Drug Sts pf_1 10|101% July 30)101% July 96% Feb103 A 
Penn Coal & Coke. __ 50 4% July 30) 4% July 4 Jan oe? Feb 
Phila Co 6% pfd new_* 200)100% July 31/101 July 28] 95% Jan102% May 
Pierce-Arrow Co pf. 100 700| 58% July 25) 59 July 25) 58% June! 72% Feb 
Pitts Term Coal com100 300; 2% July 31; 2% July 31) 2% July) 5 ar 
Preferred... ...... 00 100} 20. July 29} 20 July 29) 20 June 28 Feb 
Proctor & Gamble pf100 110 July 27/110 July 27/107 Feb112 Mar 
Scott Paper ......___ * 180) 46% July 25} 50 July Jam 50 Apr 
Sloss-Sheff St & Ir pf100 140} 21 July 31) 22% July 27) 20 June, 39 Feb 
Un Bus Publishers _-___* 100} 5 July 27) 6 July 27) 5 Feb 11 Jan 
U 8 Gypsum pref___100 100)132 July 30132 July 30/132 Julyi32 July 
Univ Leaf Tob pref_100 201106% July 31/106% July 31) 102 Feb110 Mar 
Univ Pipe & Rad pf_100 10| 29 July 25) 29 July 25) 9% June 60 Jan 
Van Raalte __...._.. * 10'10 July 31} 10 July 31) 10 Feb) 14 Jan 
1st preferred__.._ 100 43 July 27; 43 July 27| 22% Feb 60 June 
Wheeling Steel.._.___ * 20 July 30) 20 July 30) 20 July, 20% July 
Wilcox-Rich class A * 1 26% July 30) 26% July 30; 20 Jan 30 ar 
Zonite Products... ___ 1’ 3,000i 11% July 31| 12% July 28' 11 June 14 June 
* No par value 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Ini. Tri. 

Mavurtiy. | Rows, | BAe. | aekea. || acasuertiy. | mate. | Bs. | askea. 
Sept. 15 1931_..| 234%| 100% | 100%: ||Mar. 15 1032--.| 3% | 1002%s| 1002 
Sept. 15 1931_..| 1 100%: | 10 F -32 : 

15 1981---] 156%] 100% | 1004 |[Deo. 16 1981-83] 855%] 100% | 100° 

















Foreign Exchange.— 


To-day's (Friday’s) actual rates for sterling exchange were 4.85 
4.85% for checks and 4.85% @4.85% for cables. Commercial on banks, 
t, 4. 514 @4-85 45: sixty days, 4.5114 @4.81 15-32: ninety days, 4.79% 
4.79 11-16, and documents for payment, 4.80% @4.81 15-32. Cotton 
parment, 4.84%, and grain for payment 4.84%. 
3 o-day’s (Friday's) actual rates for Paris bankers’ francs were 3.92@ 
3 \% for short. Amsterdam bankers’ guilders were 40.29@40.31%. 
“xchange for Paris on London, 123.85; week’s range, 123.91 francs 
nigh and 123.84 frances low. 
he weck’s range for exchange rates follows. 


Sterling, Actual-— 
ee see ee WON i os ase Sour 
Low for the week____.___......____ 4.85 3-16 % 
Paris Bankers’ Francs— perritey 
eee See One Wee bso. k 3.92% % 


Bae Ger ONO WEES |. oe ks. 3.91% 
Germany Bankers’ Marks— 
Wiagnn Sor the week... ke 23.73 


Low for the week______._________ 

Amsterdam Bankers’ Guilders— ~~~~~~~ — oer 
Meee eee one WON i. ec ck. 40.32 40.33 
| LS haat gecapate sie ets 0.29 40.30% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 








July 28 


1021833 
1021625 
1021655 

148 





eee eee 


103%%,5 
1031033 
103103 

9 


Total sales in $1,000 untis... 
Converted 44%% bonds(High 
of 1932-47 (First 444s); Low. 








1042799 
1042533 1042559 
1042759) 1042535 

143 65 134 41 


1042755 


Treasury 
48, 1947-62_..-.....- Low. 
Close 
Total sales in $1,000 untis..- 
High 
4s, 1944-1954. .....---.- 1081%3 | 108109 
1081% | 1082%> 
Total sales in $1,000 -r. 2 2 2 1 10 
4 

3%s, 1946-1956........ Low. 
Close 
Total sales in $1,000 units... 
High 
3%s, 1943-1947__.....- Low. 
Close) 
Total sales in $1,000 units. -_- ee 
High} 102763, 
3%s, 1940-1943........ 1022625 
102263 

Total sales in $1,000 untis_.. 

High 


19 

102224 

3%s, 1041-43.........-. Low.| 1022233 
Close} 1022233 

Total sales in $1,000 untis_-_- 10 
High] 101143 

3s, 1946-49..-.....-- Low.| 1011423 
Ch 1011433 

Total sales in $1,000 untis._. 5 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


S Wb GRR se Kccccscrontbbelicadanenmewatebiveks Gipese 103422 to 103 433 
GO Gi ORG. ol ovadadna seks cckss dig teas ccidemaw Sbeniedaneuws 10.41% to 104% 3; 


108103 


1081%55 


ry “<<< 


10244 
1022232 
1022224 


1 1 
1022035} 1022122 
1021%33 
1021939 ss 


52 4 
1011539} 1011532 
1011223 


1011333 
1011433} 1011422 
51 


28 


“<<< 
eocs -o--< 
“<<< Soee 


1021945 
1021935 
1021953 


1 
1011533 
1011433 
1011533 

40 


1011333 
1011433 
1011333 

26 


of coupon 





























CURRENT NOTICES. 





—tThe consolidation, as of Aug. 1, of the businesses and personnel of 
Jenks, Gwynne & Co. and Reinhart & Bennet, has been announced. The 
new firm will carry the name of Jenks, Gwynne & Co., which in addition 
to being one of the major New York Stock Exchange houses, are also 
members of the New York Cotton Exchange, New York Curb Exchange, 
New York Produce Exchange, Chicago and Philadelphia Stock Exchanges, 
Dallas Cotton Exchange, Montreal Curb Market, Chicago Board of Trade, 
New York Coffee & Sugar Exchange. New Orleans Cotton Exchange, 
Quebec Stock Exchange and associate members Liverpool Cotton Associa- 
tion. The firm of Jenks, Gwynne & Co. was organized in 1913 and that 
of Reinhart & Bennet in 1919. The main office of the consolidated firm 
will be on the 9th floor of 65 Broadway, New York. It will have branch 
offices at 277 Broadway and 230 Park Avenue, New York, as well as in 
other cities, including Philadelphia, Montreal, Dallas, Burlington, Platts- 
burg, Utica, Toronto, Saranac Lake, St. Albans, Vt., and Westport, N. Y- 
Partners of Jenks, Gwynne & Co. are W. P. Jenks, A. C. Gwynne, L. 8. 
Colwell, P. D. Lown, J. C. Botts, R. M. Williams, J. C. Warren, T. 8. 
Strong, N. R. Schenck, F. M. Lopez and J. Whitney. Private wire con- 
nections are maintained with the following cities: Albany, N. Y.; Boston, 
Mass.; Brockville, Ont.; Calgary, Alberta; Chicago, Ill.; Cornwall, Ont. 
Edmonton, Alberta; Hartford, Conn.; Indianapolis, Ind.; Quebec; Shawini- 
gan Falls, Que.; Sherbrooke, Que.; Three Rivers, Que.; Vancouver, B. ©. 
Winnipeg, Man. Partners of Reinhart & Bennet are C. Stanley Rein- 
hart, H. L. Bennet, James F. McKearney, B. H. Howell and George B. 
Moffat, the two last named being special partners. Reinhart & Bennet 
offices have been located at 52 Broadway. 

—tThe investment securities house of Tucker, Hunter, Dulin & Co. will 
be discontinued as of Aug. 15 1931, according to an announcement made 
yesterday by Walter E. Sachs, President of the Goldman Sachs Trading 
Corp., in confirmation of reports received from the Pacific Coast. Tucker, 
Hunter, Dulin & Co. is a wholly-owned subsidiary of Pacific American 
Co., Ltd., the stock of the latter corporation being owned in turn by the 
Goldman Sachs Trading Corp. The Pacific Coast investments of the 
Goldman Sachs Trading Corp. from Aug. 15 on will be actively handled by 
the management of Pacific American Co., Ltd. 

—A. W. Mellen Jr. has become a member of the Treasurer’s Division of 
the Metropolitan Life Insurance Co. His work will be mainly in connection 
with the investment of the insurance company’s funds in public utility 
securities. Mr. Mellen has been with Harris, Forbes & Co. for the past 
nine years, during the last six years of which he has been in the public 
utility buying department. 

—Jamison D. Kennedy, formerly with Charles D. Robbins & Co., and 
William J. Hall, formerly with Titus, Wales & Co., announce the formation 
of the firm of Kennedy, Hall & Co. to conduct a general trading and broker- 
age business, specializing in public utility securities. The new firm will 
have offices with Coombe, Kerr & Pratt, 120 Broadway, New York. 

—W. L. Morgan & Co., Philadelphia, are distributing a pamphlet, 
“Proper Management of Investment Funds,’’ which compares the record 
of Industrial & Power Securities Co. during the first six months of 1931 
with that of a group of 16 other representative fixed and management 
trusts. 

—A brief resume of the 44 public utilities which, in varying proportion, 
comprise the portfolio of United States Electric Light & Power Shares, 
Inc. (Uselps), Trust Certificates, series B, has been prepared by Calvin 
Bullock, sponsors of this trust. 

—Engel & Co., members of the New York Stock Exchange, announce 
that Arnold Maier, formerly with Warwick & Co., has become associated 
with them and will be located at their Newark, N. J., office. 

—Elman B. Myers, former associate of Dr. Lee de Forest and one of the 
pioneers in the radio industry, has become associated with the Continental 
Television Corp. as technical advisor. 

—Doty, Fay & Co., 15 William Street, New York, have prepared a 
statistical analysis of New York City banking institutions. 





—Andrew J. Fox, Jr., has been admitted to general partnership in the 
firm of Barton & Barton, New York and Boston. 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


























For sales during the week of stocks not recorded here, see preceding page. 


























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ — os < Benge Sines dom 1. Range for P Previous 
On basis r B . 
z we the EXCHANGE > of 100-share lots Year 1930 
July 25. July 27. July 28. July 29. July 30. July 31. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||$ per share|$ per share 
15612 15612] 15514 15714) 156 159%) 15214 157 | 151 156 [215012 15212] 9,300 Atch Topeka & Santa oie 132%June 2] 203%, Feb 24/| 168 Dec] 24212 Mar 
*105 106 | 105 105 | 105'g 105's} 105 105 |*10512 106 | 10512 10512} 1,800) Preferred-............ 100igJune 2} 10814 Apri13]/ 100 Dec] 108% Sept 
92 92 | *89 92%) *90 92%) 88 88 | *88!g 92 | *88 92 350} Atlantic Coast Line #8100 78 June 3) 120 Jan23/| 954 Dec] 17512 Mar 
53% 54 52 53%) 52  5253| 49% 52 49 50 481g 50 | 23,600) Baltimore & Ohio 43igJune 2] 8773 Feb24/| 553g Dec] 12233 Mar 
*70 71%) 70 7il2| *69 70 | *65 6712] *647%3 70 | *67 68 300} Preferred........ 65igJune 4) 801g Feb27/| 7014 Dec] 845 J 
*52lg 55 | *52lg 55 | *53 55 | *53 5712] *53 5712] *53 571g] ------ Bangor & Aroostoo ~ 47 June2 | 66% Feb 26j/ 501g Dec] 8412 
*107 111 |*107 11012|*107 110t2| 10914 109%4/*108 111 |*108 111 10] _ Preferred.---.-.--.... 99%June 3] 1131gMar 9j/ 10612 Dec) 1164 June 
*33 40 | *33 «440 | *33 «#440 // * 40 | *33 40 | *33 40 | ------ Boston & Maine-_._._..... 32 June 4) 66 Feb20/} 44 Decj 112 Fep 
111g 1112] *111g 12 | *11!e 13 | *11lg 12 | *11llg 12 | *11!g 12 800} Brooklyn & Queens Tr_No par} 7igJune 2] 13%June2 61g Dec] 1573 May 
1 64 | *61 641 *61 641 *61 64 | *62 64 | *62 64 | ---.-- Preferred... ........ No par| 51%May 4] 64%June27|| 58!g May] 661i, May 
58%g 58l2) 58ig 58's) 59 59 583g 587%) 5812 5812) 585g 5853} 1,900) Bklyn-Manh TranvtecWNo par} 537s Apr29| 693gMar 2/| 551g Dec} 7833 Mar 
*91le 92 | *91le 9212} 92 92%) 92 9214) 91% 91%) *92 92I2 600} _ Preferred v t c...... No par| 85%, Jan21| 9414 Febllj/ 83 Dec} 98% Sept 
61g 6's} Gilg 6lsi 6 64) 52 6 5le 5lei 6 6 2,600} Brunswick Fan saad Sec No eo 3 May27| 912 Feb10 514 Nov} 335g Apr 





2514 25%) 251g 2512} 25 2512) 24%, 2533] 2434 25%) 17,400) Canadian P 453, Feb 24]; 3514 Dec} 5214 May 











345g 34%| 3414 34%) 34l2 36 34 8635 35 8636 3412 35 | 16,700} Chesapeake 2 Ohio 4612 Feb10]| 323g Dec] 513g Sept 
a 71 3 OéSg Ips Ig ae” lg Ig 1g —s_ 1g} 15,500) Chicago & Alton 2% Jan 12 3g Dec} 10 Apr 
% Is i 11 9% tg] tg tg) #3 ig] *3g—S stg] 5,400] _ Preferred 1% Jani2|| 14 Dec| 10% Apr 
oou anit] 28 28:8] afm 25 | atu 264) 26° a5] 25° 281 4.100 bes 2 lala avigguly 7i| 12" Decl Base 
‘ ec 
Be “Bul $5. Se] co aul *S. Skl § § | *8, Sil S00] Chicago alin st Paul @ Pac. 1S Jan zl] 4 Deol 268 eb 
4 2 4 2 ’ 53g Feb 10 % Dec l4 Fe 
oe Sel ote* ae [ore on | oreo oe] 975 081 95. 08 | wee] Prefered. eee 100 146 *Mar is|| 101° Dec| 140% June 
otnae ar ec june 
391g 395s} *39 «40 | *42 4«4312} 35l2 39%4) 361g 3712} 3512 3714) 7,100) Chicago Rock Isl & Pacific. 100 651g Jan27|| 4514 Dec} 12513 Feo 
*68 80 '*68 80! *71 801 *71 80 71lg 71lg! *70 ° 73 100 7% preferred.......... 100; 50 May 291 101 Mar 24 Dec! 110% May 
65 | *60le 65 | *61 65 | *61 65 | *62lg 70 | *6012 65 | ------ 6% preferred.......... 100} 50 May29| 90 Jan28j; 81 Dec} 1041, Mar 
a *251g *251g 45 | *25% 45 | *253g 45 | *25lg 45 | ------ Colorado & Southern. .-.. 100} 245gJune 1} 48 Jan 9j| 401g Dec} 95 Feb 
3614| *341 14] *341g 3614) 34l2 35 | *34 3512] *34 35 200} Consol RR of Cuba pref...100} 25 June 3] 4212 Feb24/| 30 Dec} 62 Apr 
Ha HBA) HR oak [oe mb | SEEN abr tace 128 [Haze Ht 20) Baars a meana 10] “Uzezing 3 1 Sab Qe Des 1 ep 
5612 4 4 4 2 ’ ware 4June an 2 Dec 
#19% *19%, 24 | *19%, 24 | *19% 24 | *19% 24 | *18 = washeeain Denv & Rio Gr West pref_100| 1153June 3] 45% Feb10/| 251g Dec| 80 Mar 
191g 1912) *1 23 21 21 | *195g 2012} 19% 19%) 20 WORT TENG: oo cninsagtcncecosce 100} 131gJune 2| 39% Feb24]| 221g Dec] 63%, Feb 
2207 dete] #207 33 | 20 26t4| 220° 26%] 20° 20°) 201 31 100] _ Secoud peelerred...-2-. 100] izsJune i| 40i Jan ol] 26 Decl oan Feb 
2 * 2 2 8 2 preferred - ----.. une 2 Jan ec lo Fe’ 
441g 4414; 441g 441g) 441g 441g) 42% 441g) 415g 4214] 4214 4214) 6,600) Great Northern preferred_.100|) 4153 July 30) 69% Feb24/| 51 Dec 102 * Mar 
#14ig 20 site 20 pe - oié a ot + Pe oe 100 Wee oe oe tun oc a 5 hod 101g ey 4612 _— 
25 * *25 *25 446 | *25 46 | *25 46 | ------ es on kplewk sivas 2 Fe an 9) 5 Ov; 9814 Mar 
3812 3812) *38 40 | *38% 40 38 39 | *36 39 | *36 39 500} Hudson & Manhattan_...100) 337gJune 1) 4412 Feb17 ts Dec 53% Mar 
4614 4614, 46 46 46 47 451g 4553| 44 45 42 43 3,300} Illinois Central_...,...-.-- 100} 41lisJune 3} 89 Feb24 6534 Dec| 136% Apr 
*33 3912} *33 3912] *33 83839 36 36 | *34l2 36 | *34 36 10 RR Sec stock certificates_..| 36 July 29} 61 Jan23/} 58 Dec} 77 May 


22% 22%) 21 22%) 2214 2214) *21!2g 2212) *21\4 23 223g 22% 600} Interboro Rapid Tranvtc_100} 19igJune 2} 34 Mar 2/| 20% Jan| 3912 Mar 


*28 30 28 28 *27 28 27 28 27 27 *26%, 27 1,200] Kansas City eet ee 25 June 3| 45 Feb26 34 Dec] 85%, Mar 
*48%, 51 48%g 48%| *4814 51 48 484) *47% 51 | *47% 51 400 ere 40 June 2} 64 Feb 9/| 53 Dec} 70 Apr 
*40 42 *40 4414) *40 42 40 40 40 40 *40 42 200} Lehigh Valley_.....-.-.---- 80 37\4June 1} 61 Jan 9 40 Nov! 847% Mar 
*73 75 *68 75 75 75 *71 75 *71l2 75 *68 74 100] Louisville & Nashville_._..100} 61%4June 3} 111 Feb 9 84 Dec} 13812 Apr 
*30!2 33 Bllg 3112] *31 3214) 30% 32%) 31 31 30% 30%) 1,000} Manhat Elev modified guari00} 30 May 2| 39 Feb28/} 24 Junej 4212 Sept 
*9 13 *9 13 121g 1212] *11 15 *1ll4 15 *9l4 15 100} Market St Ry prior pref..100} 12 June 3) 22 Feb18 13 Dec] 2512 Feb 
#1, 1p #14 1g el, 1g *lg 1p *1,4 lp *l4 ee Minneapolis & St Louis. __100 l4 Aprils 3% Jan 12 lg Oct 2ig AP, 
e5 7 *5lg 7 *5 7 5 5 *4 7 *4 4% 200} Minn St Paul & S 8 Marie.100 5 June 1} 111!2 Feb10 814 Dec] 35 Feb 
*25 43 *25 43 *25 43 *25 43 *25 43 *25 CS gee ee Leased lines.....-...... 100} 29 July 3} 45 Marli 41 Nov| 5912 Feb 
*14 143g} 13!2 13%) *13!2 137%] 13 13%g, 13 13%g| *13 14 2,500| Mo-Kan-Texas RR_...No par 97%gJune 3) 26% Jan 20 147g Dec] 6653 Apr 
*52 53 52 52 *50'2 53 51 51 5014 5012} 50 5014 909 ss | en ps 100} 39%June 3) 85 Jani6 60 Dec} 108%, Mar 
2314 2314) *215g 25 *2314 25 *22 247g) *2153 25 21llg 21le 400} Missouri Pacific........-.. 100} 14 June 3) 42% Febi16 203g Dec} 9812 Mar 
67 67 *641g 6814) *64's 6712) 6414 6414) 641g 641s) 62 6212 700 Pes «+b és chiens 100} 50 June 2} 107 Febll 79 Dec} 14512 Mar 
*48l2 60 *48le 60 *48le 60 *4812 60 *48l2 60 *48l2 60 | -.--.-- Nash Chatt & St Louis._..100} 47 Junell| 80 Feb25 70 Dec} 132 Mar 
*3g ig *3g Ig i ae 4 \4 *14 lg *14 lg 100| Nat Rys of Mexico 2d pref. 100 14May 28 lg Jan 5 4 Dec] le Jul 
80%g 8034) 791g 80%) 7912 81%) 752 7914) 7412 76'4) 7312 7533) 53,800) New York Central___--.--- 100} 7ilgJune 2} 13214 Feb 24]| 1051g Dec] 192% Fe 
*40 4512) *40 45 *35 44 35 35 25 32 26 28 1,800| N Y Chic & St Louis Co..100} 25 July 30} 88 Febll 73 Dec] 144 Feb 
*60 642} 60 60 *56 60 56 56 *40 50 351g 35le 40u POURING. 200 nacéqgoeaen 100} 3512July 31) 94 Mar 9 75 Dec} 110% May 
15512 169 156 157 157 157 15514 15512} 155 155 155 155 360! N Y & Harlem.........-..- 50] 14712June 2} 227 Feb24/| 152 Dec] 324 Feb 
70 70 68 69 67!2 68 65 67 66 67 647g 6733, 5,000} N Y N H & Hartford_...100} 63 June 2| 9473 Feb 24 675g Dec| 128!g Mar 
#11134 113 |*111% 113 11112 111%4) 11012 110%) 111 111 110 lil 900 Rs. sania gh. te andes 10412June 8} 11953 Feb 24]| 10612 Dec} 13512 Mar 
Allg 1llg} Alle IAl'2) 11% 12 1l 1l!2} 117g 117%) 1114 11%} 2,700) N Y Ontario & Western..100 5%, Jan 2} 137%June 26 3%, Dec} 1714 Mar 
34 1 * 1 *5g 1 *5g 1 *5g 1 #58 B Pewndies N Y Railways pref....No par 7gJune 5 2 Feb27 1 Oct 4ig Jan 
*4 473 *4 47g 5 5% 5 5 *4 633, *4 6 700| Norfolk Southern----.-..-100 21igMay 25 84 Jan 9 4lg Dec] 3312 Feb 
*167 17012} 166 167 |*165 168 16512 165%4) 16414 16412] 164 164 1,300] Norfolk & Western_...-.-- 100} 139 June 2} 217 Feb26}| 18l1!2 Dec] 265 Feb 
----| *905g ....| *905g ....| *905g -.-.| *9053 93)g| *905g -._.| -._.-_- )., er ee 100} 89 Jan 8| 93 Mar3l1 83 Feb} 9212 Act 
36 36 3553 36 36 3614; 35'4 36 35 3534) 347g 3553) 5,300) Northern Pacific.......-- 100} 30!2zMay18) 607%, Jan 27 42%, Dec| 97 Feb 
*1 2%; *1 3 *1 3 2 2 ad | 3 *1 1lg 100] Pacific Coast......-..---- = 1l4June 1 7 Mar 23 3ig Dec] 19%, Apr 
457, 46 4553 457s! 4553 4614) 4412 4553) 441, 45 | 243%, 4453) 21,700) Pennsylvania........--.-- 42igJune 2} 64 Feb10}| 53 Dec} 8653 Mar 
*4 8 *4 8 *4 8 *4 8 *4 8 *4 SO bP enwcae Peoria & Eastern soca 4 May 1 91g Jan 9 41g Dec] 2412 Mar 
#2912 42 *29ig 42 *29ig 42 *291g 42 *30 42 *30 42 | ....--| Pere Marquette........-.. 100] 28 Junell| 85 Febi10 761g Dec} 16412 Apr 
*573%, 70 *5734 70 *573, 70 *57% 70 *573, 70 56 57% 30 Prior preferred ..--.---- 100} 50 June 1| 9214 Feb 25 90 Dec} 10% May 
*487, 59 *487, 59 *56 59 *56 59 *56 59 *56 | 3 pre PURI, no ck sno scene 100; 49 July24; 80 Jan 8 911g Oct] 99 Apr 
#35 50 *35 50 *35 50 *35 59 *35 59 *35 eer Pittsburgh & West Virginia 100} 40 July 8) 86 Jan 9 4812 Dec} 121% Feb 
*62 69 *64 71 *65 71 *65 71 *65 71 *65 Eh © seman DS. in cabnmawonae 50| 60% Apr27| 9712 Feb 11 73 Dec] 14112, Feb 
#43 44%) *43 44 *43 4473, 43 *43 447s) *43 447, 100 First preferred. -.-.-..-.--- 50; 37 June 3) 46 Jan 5 441g Mar| 53 Feb 
#4214 4312) 431g 4312) *421, 44 *4214 4419) *4214 4419] *4214 441e 200 Second preferred - - - . ---- 50} 41 May29| 47 Jani16 46 Dec| 57 Féb 
*16 «618 1614 1614) 19% 19%) 1614 1612) 15% 16 151g 1614] 2,800} St Louis-San Francisco. --100 9 June 2} 62% Jan27|| 3934 Dec] 1187, Mar 
*30 31 29 30 30 30 2912 2934) *29 30 29 29 800 First preferred. -----.-- 100} 15%June 1] 76 Jan27 621g Dec] 101 Apr 
*15 17 15% 15%) 15 17 17 17 *13 17 *13 17 1,300] St Louis Seuthyenters.... - 199 7 May27| 3312 Jan 9 171g Dec| 76% May 
*30 40 | *30 40 | *30 40 | *30 40 | *30 40 | *34 £40 | -.---- Pes ek cs chan 100} 16 May27| 60 Feb24|} 35 Dec) 94% July 
53 53 5g 5g *5g % 53 53 5g 34 53 5g} 2,100] Seaboard Air Line- ---- No par 3gMay 21 13g Jan 12 1g Dec] 121g Feb 
1 1 1 1 *1 14 1 1 *7g «01 eee | 900 py RRS a 100 5gMay 21 2ig Jan 12 1g Dec} 28 Feb 
*7812 82 781g 78%) 781!2 81 77\2 7912) 76 77 75le 77 6,200} Southern Pacific Co.----- 100} 67\4June 1} 10912 Feb1i 88 Dec] 127 Feb 
30 30 30 30 2912 30 281g 291g) 271g 2812) 28 28 5,300] Southern Railway -------- 100} 27 June 2} 657% Feb10 4612 Dec] 136% Jan 
58 58 *58 5812) 58 58 *56 62 56 56 55 5512 500 RS so euaiew 100} 53 June 3) 83 Feb10 76 Dec} 101 Mar 
*504 85 *5044, 85 *50\4 85 *5014 85 *5014 85 TOR . BEE wdukus Texas & Pacific.._...--.-- 100| 90 Maril10} 100 Jani14 85 Dee} 145 Apr 
12 12 12 12 *12!2 13 *12\44 13 12ig 1214] 12 12 500| Third Avenue___.--.------ 100 51g Apr29| 1514 July 10 4 Dec} 15lg Mar 
*73, 10 *73g 81g) *73g 8lg) *73g 8lg) *71ig 8lgi *712 Sig) ______ Twin City Rapid Transit_.100| 653June 5) 1773 Feb 17 7ig Oct] 3112 Jan 
41 #41 41 41 | *35ig 41 | *351g 41 | *35 41 | *385 41 30 | era 100} 35igJune 1} 62 Feb 9j| 44% Dec| 79 Feb 
160 160 | 157 159 | 158 158 | 15412 156%) 152 155 | 152 154 6,200} Union Pacific__.....----- 100} 137 June 2) 2051g Feb 24|| 16612 Dec] 242% Mar 
*84l, 85 85 85 *841, 8614) *8414 8512! 86 8634) *8414 87 500 SS oe 100} 8353 Jan 5| 87 May18 8214 Jan| 88% 3 Sept 
*12 1312) 12 12 121g 12's) 12 12 *11 12 *lllg 13 oben 100 8 June 1j 26 Jan 9 1114 Dec| 67% Apr 
*20 23 *22 25 2012 2012) *21 25 *20 24 *20 24 100 Be kom 100} 19 June 4) 51 Jan 9 39 Dec] 8914 Apr 
1214 12%4) 12 12 121g i212) 113% 1214) 11% 11%) I1le 12 2,300| We(tern Maryland- ------ 100 9 June 2} 195g Feb24 10 Dee} 86 Mar 
#12 16 *12 16 *12 16 *12%g 151g) *1lli2 15g) *11%4 1434) __.___ Second preferred------- 100 94June 3) 20 Feb24 1i4 Dec] 38 Mar 
*7i2 9 *7Jio 9 *7ig 9 *7ig 9 *7l2 9 <i; Me eet Western Pacifc....------ 100 4 June 2} 14% Feb 9 712 Dec] 30l2 Mar 
1514 15'4) *15 1813) *15 1812) 15 15 15 15 *13 18 300 » Tei ee RNS Sele ae 100} 10!gMay25| 315s Feb 24 23 Dez} 5312 Mar 


Industrial & Miscellaneous 
Os ty i On te SCS a. 4 41] 1,600] Abitibi Power & Paper.No par| 312May21| 14% Feb26|| 8 Dec] 421g Apr 


*15 17 1514 15%) *15 1712, *15 1712) *15 16 145g 147, 300 ete :.... . cwtovansen 100} 14.gJuly 31; 52 Feb26 36 Novi 8612 Apr 
*31 35 | *31 36 | *31 £36 3014 3014) *30 36 | *303g 36 100| Abraham & Straus....No par| 25 Jan22| 38!2May13}} 21 Dec} 66 Apr 
#10512 105%4|*105'!2 105%4|*105'!2 105%4|*10512 105% *10512 10544) 10512 10512 10 Preferred... ....---.-- 100} 100 Jan 8] 106l2May 4/| 102 Nov; 110!g Aug 
145g 147) 1414 1412) 1414 1412) 141g 14%) 14 141g) 14 1453} 7,800) Adams Express------- No par| 11igJune 3) 2312 Feb 24 1444 Dec| 373g Mar 
*86 87 86 86 *86 87 *86 87 *86 87 *86 87 10 SSS EI, cee 100; 831!2 Jan 5| 92 Apr 6 801g Dec} 94 Sept 
24 2412} *23l2 25 *2212 2712) *2212 25 231g 2312) 2414 25 600} Adams Millis...-.-.-- No par| 22!g Jani4| 33%, Apr 1 21 Oct] 32 Mar 
*17i2 1814) *17%4 1834) *18 18%) *18 1844) *17%4 1814) *17% 18%4) ______ Addressograph Int CorpNo par| 175gJuly 16) 2312 Feb 2 4 Dec; 34%June 
*5ig 6 *5lg 6 *5ig 6 Sig Sle Sig lg] *5lg 6 200| Advance Rumely new - No par 4 Julyl6i 134 Maeri7i...-...--l.<.--. 
eh ccc Gade bie eek. abl Gna eed celee), abuad iow meee pS RE PE earn 100} 11l2 Jan29| 20l2 Feb16 10 Dee] 41% Jan 
eens PE Ge Ea EE eee nS EAS eo a Up ee OEE, Ahumnada Lead .-.---------- 1 igJune 4 7g Feb 27 ly Dee 15g Mar 
75 752 *75% 78 77% 7812) 74!e 76 741g 7553} 7314 7614] 8,600] Air Reduction Ine....No par| 70%June 1) 109% Feb 24 8712 Dec| 156% June 
*4144 5 *4\4 5 *414 5 *444 5 *4l4 5 9g) Bthiccesnd Air-way Elec ApplianceNo par 312 Apr30| 10% Feb 24 6144 Dec} 36 Mar 
ileaay shia esis: caine lial. deter acct cna semi: sasatcain diel aie Ajax Rubber Inc.----- No par 4 Jan 2 lg Jan 5 ly Dec 212 Jan 


14% “15%| 14% 15'2| 15%, 15t2| 145, 15's| 1412 15 | i4ig 15 | 40,800] Alaska Juneau Gold Min.-10| 7 Jan 2| 20igJune 4// 412June| 2 Jan 















































* Bid and asked prices; no sales on this day. a Ex-dividend and ex-rights. ¢60% stock dividend paid. z Ex-dividend. y Ex-rights. 
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- RE 
PER SHA lous 
PER SHARE Range for ‘loon 
Range Since oe. . Year 1930. 
00-sha : hest. 
STOCKS K On basis of 100-% , Lowest. Hy 
es WwW YORK STOC Lowest te mn per share 
OT PER CENT. oo NE EXCHANGE er share |lg per share|$ 1512 Feb 
ES—PER SHARE, N Ad Pee ¢ i eee b% Decl 35% —= 
A Tuly 30. | July Bt. | Week. paper Co..----No par| § June 3] i Feb 25]| go'e Dee| 107! Feb 
HIGH Tuesday | W futy 38. es | Indus. C0.2---- : 3) 59g 11]| 3712 Dee 4 Feb 
July 29. hare | Shar A P W Paper ----NO0 par 20!gJune 59 Feb 3, Oct] 96% 

— Monday July 28. hare | $ per s. i Big see hany Corp... .-100 15 June 3 lo Feb 25 8444 343 Apr 
Saturday July 27. share | $ pers Sle] *8 812 12.600] Alleg f A with $30 warr-. 100 4 June 3] 55le Feb 24/| 17014 Dec 12614 Apr 
July 25. ony |S pr ae ee Su 23a] **f00| . Pre | een canis] 198 aor Til tao De 68 Mar 

share $ per 812} *8 67, 61g 6% 23% 23% 400} Pret ithout warr-_..- ar\| 102%J 12] 126 Ap 6|| 31% Dee 144 Mar 

hare 3 per Ble 8 7 648 8 22 22 4 17 1, Pret Aw & Dye.No Pp 1217gJune 42% Feb 2 le Dee 42 4 
3 Ee * 812 *8 678 *22ig 24 181g] 17 1 100 Chemical ---100 8%June 3 7g Feb Qj} 1112 3112 June 
% «(7 2214 4 17 *17- 23 le Se Se r} 1 27| 18% 1612 Dec Mar 

7 673 247%,| 2214 " 19 19 18% 11 | 43,76 Preferred. -- .-No pa 8 May 3 Mar2i 4 OV] 97% 
| 9S S| tee ion Toot 113%) 1000 11m losts 1 400 ert hy ee giyh ont eS oe ee sont Novi oon den 
e214 24% i318 *17 I 1134] 10912 11112 *122% 124 SN ae Suctenn Caan No par| 152 ne 3| 62% F b26|| 601. Nov + pal 
"16 «23 *1744 30 1414 115%4| 109% 12612| 124 a +? 2314 235 ‘400| Alpha Po’ CRD. nkandin 10 oe eene 4| 664 Fe 9 21g Dec 5g Mar 
*17 20 112 114 ot 4  129%,\*124 25 24 2414 *1353 14 1.100| Amerada Bank Note_.-..- 50| 54 | Seon 15| 4% Jan 24|1 30° Dec + Feb 
1124 11312 124 124s cae 2514 24 13%4| *13!g se *17 =: 1812 400 Amerions & Pits Sek ile bar 1i2Ju 27| 38 Feb 10}} 118 Juiy a Apr 

*124!5 125 24% 24% “iis 14 | 14 18 17ig 17'2) Se ae Atel “preter Beet yo pe) eee se 124%3 Mar 24|| 614 Oct] 2 Sept 

#2412 25'2 13. 14% 8'2 181s} 18 39 38 38)2 *6lle 63 100} American Shoe & Fdy-! ; 113% July 3] 123g Feb 2il 38. Oct +3 Apr 
*14's 16 1812 1812 te 39 | 38% 3 | *6lt2 63 3 0s Big 500| Am wmeed lec: sa. = === 7 Sa 72 June 12 10453 Dec| 15612 Oct 
1812 15is 39 39 ore 6214] *61lg a *3 Ble #2753 28is Preferre n Boveri El_No 100 31 Apr 31 12934 Mar 26 14014 Jan| 1507s 

391g 39'2 63 «63 a a | $3 28's} 28 28 *115lg 119% 1.000] Amer sees w2nee------- 25|790%3 _ 4| 15212 Apr 30 Dec} 8212 Feb 
*62\44 63 23 312 1g 281g! 28lg 97g|*1151g 119% $63, 7 1, a ey era tata i00| 145 Fe 34 Feb24|| 241g c| 116 Jan 
b Ble 23%3| 281g 7g\*115 119% “7 i 4 are Seen pmrere in tine 3] 38% 70 De 7, Apr 
We edt ie “eh ok | ooh oo | 28 25%] 230% | S4iel257.800 Pea saidune 23] 86° Nar Is 5 Deel $14 Abe 

*114 l 7 7 69 69 *68'2 97! 93 14912 14912 erican Car chosen le 15 June 2 853 Mar 20 +> Dec 22 bs 

*6% U . 68!2 68'2 98's 99% 93 s 150 *149l2 150 18% 900 ed -sescesese lo Jan 2 4 “' b 27 15 8 33 Jan 
or 3812 21i4 Fe’ 9 Nov Mar 

*68'4 + 97% 99'2 9'2 150 |*149!2 71g 1712) *17 50 erican Chain - 0 June ll 412 Feb 16 Nov| 307% 
97'2 98'2 *14912 150 |*149'2 17 «= 21 17'2 *60 200) Am ican Chicle.--.- No par > Apr29) 1 » ahae 2 8 5912 Mar 
150 7% 19 60's] *60 “16 «17 WOO) Amer Colortype Oe... ar) 5% ie eS Be 1% Apr 

#149!2 17% 17%) 1 i 601g *16 17 43 3, mer Color hol_..No p 5igJune 331e Feb 2 5 Dec] 101% 

PRE, 17 3 43 ---| Amer © 1m ‘Il Aleo No par ne 1 > = b24|| 25 “| 1llle Apr 
*17i2 18% con oa gan: Te | one M4) 43 43 | | 12%) ..- Am Corr ie Tiling - 18i2Ju 51% Fe Dec wd 
16 2 424 125s} *10 7 iso] Amer Eneanstic a ont ano & far 20|| 84 100% Ju 
63 63 *1614 17 1g 434) 4 125s| *10 " 67% 678 100| Amer pean Sec’s_- par| 21% 3) 100 Mar 20 631g Dec 1 May 
16% Ub *41lg 4314 B. 1314) *10 72) *6% 712 *6lg 7 300| Amer E For'n Power.--No ar| 8514 Jan 3| 7912 Feb 25 73. Decl 10 Ss Max 
4214 a *10 8=13'4 % 8 67l2| 6% 74) *61g 7 20% 20! yon Amer & mh Re: TES ro joo 4612June 3| 90 Feb2s6 51g Dec] 33 Aor 
*10 13'4 *71g 7'2 a, 7 *6l2 203 20 20 265, 2734) 94, 00 Preferre< red eee No vod 74 Jan rd 103g Jan 9 llg Dec 7 r 
; 2 ae r 27 31 8 347g AD 
*7Ig ae a 7 6l2 2112} 20 7h 26%, 27% 831, 8814 oe 2d — 27 We No er 614 Apr 7 8 Mar Sis Dec Mar 
2) 21 | 20! 20% 20's Soul cast, poll asin ON 49, 49 | 100) 24 meen shag yw me ae. se eee Biz Deo] 69% Mar 
200 vaiian No par -Jan 8 r 20 4612 4173 Ma 
*20 21 26% 2814 +2 9012 *28\4 90 8 *43 59 3 772 1,2 Am Hawa ther__ 1012 a 64 Ma 2416 Dec r 
‘ 814 51 Tic] 76% ie Jide & Lea ..100 ne 2 eb 9 2412 55%g Ap 
2673 27% *88\4 902 33 51 | *48 9 772 772 *7ig = Sig} -. age ne A gap ge gd ar| 45% Ju 20) 3153 Fe 16 Dec Apr 
cabs sitll eam Bits rg 70 | OFT i pe NE es, ee a Ming: prey yee ABA ES 4 he he pe spel . oF 
*50's 51'2 *77\4 80!2| *77'%4 9 #74 *51g 612 1 255s) 1,300 peng 4 te Jape No pa 914June llg Jan 9 7 Decl 35 mn 
772 9 *7'4 6 6 27 2 1%} 1,900) rican Ice-.-- -.-No par igJune 1 July 3 ec} 105 Ja 
tru "9') “are 8 ‘aie 28.| 125% 37 | °20 21°] 20% 30%) 1000) Ame Frances Fonite.o par| taJune 3] 20% Feb 26|| 154 Dec ‘43 Sept 
*6 2 2912 3%) *6014 2012 2 13% '300| Am L FranceéFoamite.No 131gJune 34 Mar Dec 
2614 > a $3 ee 20's 7° he 13 aK: 1s %) = =6300) A Protas \Lecomenive We OD 69%June - rth Mar 19 Dec] 1412 _ 
*60 20'2 2 3% 14% 1g *% 19) *7 121 ~""500| America: is nnd code ar| 28 Ju Mar 2 5lls 
*2014 23 13% 14% 13% 1g #34 21 *7 1212 *1612 19 y Preferred - -- new.No p 27 Ze 2 s 4 1312 Dec 6. Feb 
20° & Fdy 2 May 33, Feb 2 Dee} 11 
13% 13% 434 7g oe 12!2|  *7 eh *1614 16% *70\4 74 20 Amer Mach No par igJune 3) 23% F b 5i| 80 | 95 Mar 
eee 7 i123) 7 17%) 16% 17's 70% 70% 1% 31%) 1,600 Mach & > ape: °° par; S's ay21| 8912 ie 20); 20 Dec 119% Apr 
*7 «1212 *17% 19 17% 74\4| *70's 73 32 32%) 3 1,500} Amer? 1Co Ltd_.-- 5312M 29) 39% Jan: 361g Dec Mar 
2M % (4 ' ae Oe ae ae cs 5 May 7, Feb 26 Decl 107 
18 18 *70\4 74'4| *70'2 32'2} 31% 3 37, #334 1.400! A ed (6%)-- 7o par 2| 647, 7 90 77g Sept 
2'2 #334 8 1g 107%} 1, Preferr ef....N 30%sJune 2 Mar2 1g Dec] 87% 
*70'4 7a 321g 3212] 3 4 4 Ig Alle] 101g a Seat Nat Gas pr No par June 17} 10: r 9|| 7412 ‘| 8912 Sept 
#32 32% “a th & Olg 11 | *1612 738 | *60 78 | - a ee a er ae Parl Fae duly 3i| 84 Ap 4|| 743%, Dec 39% Apr 
Big Big 11% 11%) 101g 73 | *52l2 97%, 1012 DF hae mee: No par| 72% July 85 Apr 15 Dee Mar 
et 12% 12%) 11! 81 | *52!2 O's} *9% 12 341g 341g) 3, Rane sane ne Fe aegagt a 72’ July 30 2112 Mar 20 5's Dec| 37, Mar 
*11 = Ilt2 #5219 81 *52%2 107s} 10 ~= 1 Pe *3414 36 8953 8953] 1,200 Preferred A. ped_...- No pa lilgJune 1 12%g Feb 27 s Dec} 10078 r 
*§2'g 81 10% 10%) 107s 35'2} 33%— 34t2 8953 90 a at aeel = pren'A otams nh gg ecm Hibs - Apr 27 37% Feb20|| 28 ne| 67%3 AD 
3 s - 212 Ju le Feb 
*10'g 11 347%, 35 35% 90 897g 897 *727g 7314 : 734 809 m Rad & Stan ic3_..No par 5igJune 2 Feb 26 e ec| 26le 
3% *7273 6.900) A Republic: 25| 151g 15) 66 5 D May 
35 = 35g 89% 89% 90 73%4| *727, 7 ' 7273 73 25g 127 ; American ling Mill_.... 45 July 9 Febi3 lg Dec 3% 
90 73%] S73's 73% 73'g 73!g 21g 13 | 1 7 100 rican Rollin r_No par June 2 ep27|| 2 5412 June 
%4| 73 *72%, 73% 13 1213 Ie} *5 6,800) Ame Safety Razo ar} 4 29) 153 F 35 Dec lg Apr 
7312 73% 7314 73%, 134) 125g 7 *5 612 197g 203, , American § tee... No p lgMay 42 Jan 6 3712 Dec] 7912 yond 
73'2 73% 12%, 13 13 7 *5 1 19!g 20'4 49%, 49%) 1,000 Amer Seating Conm._.No par 27 July 20 5812 Feb 24 . 1 Dee} 141 4 
12!2 12% *5 6 5 21 1912 2014 4914 49'4 *41 5le ee heathe o Amer Ship & Iding new.No par 24% June 3 13812 Mar 27 a Dec 103%, = 
Siz 52 201% 21 20%s 5012} 4914 coe *414 5le =" lg 400 Amer Shipbui Refg.No par 7igMay 14) 1: 3% Maril2)| 93% ec) 43% Ja 
20 melting & 100} 11712 5] 102%) 357g D 2 Sept 
20's 20'2 5014 50l2 50 4 5!2 *4le 5l2 *1g 53 2 27 1 stem sph pation angiinh 3leJune ly Mar 10 Jan} 112 
4\4 1 1g 8 | 27 %| 8,000] A ee 100| S83lg 3] 42%, 2|| 100g 2\2 Mar 
50 50 *4\4 5le *1 5g 2 7 *27 2 307g, 31% Preferr Re 35\4June 11072 July 22 Dec} 2212 - 
*4%4 5l2 %ig Bg a 27'!2)3 27 2 30!g 314) : 5lg 12919 600 6% cun 2d eat a ae 25 102% July 1 4\2 Feb 16 a Oct] 3314 Ma 
~~ a7 ails} °37 33's] Sits 32% 12613 12612) *1251g 99%) 100 nD perenne seen 100 July 28 2 Feb24|| 5% 5244 Mar 
. 91 ae ee eo ar} 1 7| 1112 2312 Dec 
2712 o7i2 33'4 3312 33's 127'4) 12612 12612 *9] 9934 *39 06 40 Preferred- & Chem _No p 21,June 1 3114 Feb 20 Feb 
116 
325g Sotclerante os an ea * *39% 40° iL." Ts] 6.500] Amer Solvents & Chica No par 1i'gJune 2 Sen Rein Seek “beta Apt 
*126'2 129!2 cats we | See ool Ge” *106% 1107s) 1 a. tal Pedeeeh....<.. --No par 113° Feb pt Be 
914 394 1g 108%s|*1 1 1 100 | Foundries igJune 4 Mar 10 c] 69% 
38's 30%| “382 40 | 3 a eo wat ik 2% 33 Amer Stee seg) ty Jan 71 éB'el 25] 20% Dec] 60% Mar 
*38!g 39% #10753 110% *107%s 14 14 1" *23, 33 ‘ ee ee ee | 37 Ja 2} 60 Mar25 95 Nov} 1 Feb 
15ig Preferred_ - -No pa June 2 far 16 26% 
*107%3 1107 I 14) 1 3's} *2% Big 151g 15!2 50 n Stores____- 100] 42 2| 10812 N 3 5 Nov 414 Apr 
cals 3h| sae oul 3's 16%4| 15% 16 O4 106 500| Amer Sugar Refining... MOO! Stelane 3| 11% web 26|| 170% Dec} 27414 Sept 
§ = ‘ 7 
*3\g 33g 154 16 16 104 104 10k 41% 417 500) Amer aon -~---------- par 65gJune 2) 201%, Feb 26 9812 Dec] 12 7g Sept 
6 16 107 | 104 173] *4012 55 3=6«5BS Preferr - bacco..No 1561eJune 28% Apr 14 14 Dec] 1307 t 
*ioa 107 | 108 2 [40° | (ain “ata “40 195 | 2esi0 8 | 200] ann Suara Teleg---—--100 OeJune 3| 182" Aprial| 99% Dec 141% ADE 
“40 a2 a bbls 108 | 106% 106% Se ay | 169° 172 Tateaal Aeseriana ee St ae Lote = Hg Sete rovl inaal der 
*1061%4 #61 72 2, mon class -100 30} 1 ‘eb 28|| 10312 2473 Apr 
*106 108 *6l1g 8 17378} 169%g 1 1151g 118 400 + = armen | pact nag ah 55 July 2) 11012 Feb 75g Dec} 1 
#10514 108 4612 8 ig 176 1704 191 11714 118 Rig 122 19, bec netty Pot unders._.100 85 June 2 Feb 26 ere ee ee 
Tig 7 175%) 175'3 igaie 1gamel zie j2stel Liste 0 200 ee Syne enene es a area... 108!g Oct 
17312 18 120 2334) 12114 1o|*129 13 ae oe eee 40%sJu 80% Fe 8 Nov b 
173% 17414 sate, teed tam Aa 12214 1 aca ty I Ag ih mre a ee carl 36 June 3 yoe: Bay 204 Fe 
11712 11814 1211 122%) 122 rt ta Be ie ee ar oss 90 | --- Water Wks wee aed ies n12 (| 447% Feb 
8814 400] Am tr etfs... 98%4Ju 11%, Ja 1553 Nov ay 
121 1 "tals "an | cate ak sone 95 *8814 90 477g 4814) 3, on pte wth pa cape er 5i4June 3 July 30 Desi 9 
*129 130 *57'g 65 sone 90 *88l4 90 47 48 *45 48le 200 lst preferred eee my 100 205gJune 2 40 Jan 23 143 Dec 44% Feb 
*57'g 65 *88l4 100 *88 ‘ 4812 47 48 *45 4812 -. 101% 200 American aes cane 100 j1 Apr 29 4 Feb 26 101g vec 1778 Feb 
“Be atl aval aan 517, *1B ate S0e%l SLnate 10081 *1ei te 9%5| 23,100 Writes Husa We oan. tee me esl ‘su repasll st 79% Jan 
17g) *10 i 81g 2,200| Pref Paper ctfs_ 10 Ju 8% Fe 263%, Dec Apr 
46%, 4714 4513 451 o45 101% *101!g 10 8 914 373g 40 | 42, Am Writing ificates____100 35gMay 26 12 July 23 * oe 8ll2 Ap 
> ae. 101 101 |*101'g 8 8 37 8640 ey Ee Ee Preferred cert Smelt.No par 26 Jani10 Sits Feb 27|| 25 Dec| 5314 Feb 
100'2 100!2 7 8 8 37 3414 a7. *llg 1% *10 a 90°} .----- pig bn sical gine tae! 25 18%June 3 a3 Marioj| 19 Dec| 51% Apr 
it 5 Be: B54) 34% 37 an” ont ein” ap 5 OB 300| . Preferred. -.---- Mining -_50 fon ore ose of 4 Apr 
Site “a%| Site °2| Stig oe et. % *39 45 aaaE auocenme Wire Cable Nopar| 2 igJune 2| 36 pe Se oe 
*1lg 2% “10-20 | *10 me mie « 2412 24%| 41,200 yor ey, arta ~ a. a + dh ~ gh! oe pe Se 
*10 620 5 5 *5l4 45 | *32 s 241g 2514 P+ 2019 400 Anchor Cap_.......-- ar| 9 Junei3 18 Feb 60 Decl 827% A me 
aya Ait] dite its “25's 25%] 244 ais] Zot dots “2013 22°|  200| Ane!  Midtd-No perl 8 Maris 2 gan 7 2% Nov] 8ig 
O12 Copper "d_No par e 2) 7 6}} 2% 2 4% Mar 
*3712 4112 24% 2553) 25! 22's) *20!2 2412 *2012 22 2 ---| Andes Daniels Midi’d- 100} 32 Jun 9 412 Jan l!g Nov 5 June 
24% 25 21 21 | *21 2112) *205g 22 “s 14 | *10 13 ~""700| Archer Co (Del) pref_.- 25 llgMay 2 273 Jan 7 2514 Nov .. Apr 
1 21 *21 2112) 21 14 *10% 1 *93, 11 .| Armour & [llinois class ame 1 May 28 47 Jan 6 31 Dec 13% y od 
1 21ls #105, 14 Bu. 2 il *95g 1012 #4415 477s - 3800 ae See 10igJune 2 9 July 3 40 Dec} 20! 
. #1053 14 *9lg 11 | *9lg 7 | *44% 47 2 2 , se he «ape a eB 00 35g Jan 2 le Feb 26 “ Nov| 461s Ma 
*10 14 *91p 11 2 47 *45 4 2 2 1 114 2,700 Preferred__.___- rp_No par Jan 13 1012 b 10 20 50le Apr 
91g 9% *46 50 | *46 2 lg 2 1% 14 ai 137 500 Arnold Constable Co ONO par S Apr 24; 287 a 20}} 19 Dee 51 June 
"44 4 2 2 ° M4) my 14 14 = + 1,500 Artloom Hf ree Pe ig how apne’ 3 ae ee 18|| 30 Dec 80% Jan 
ae et . ee. 1412] 14 14 i, ar Gaal heseoees arena 735| 20 May 20| 31°F n 7|| 33 Dee 654 Feb 
*1lg 1% 141g 1412] *135s 8 ae visi °6 1. ol ae cee ere a a 2 July 30] 53% Jan2ill 43 Des 51% Apr 
*14 14% “713 8 | #715 712} 6 71g Giz 7%] Os 185s} 900 ee Oil. -....-- No par| 15 July 30| 5312 a 24|| 165s Dee 106. Mar 
Tig 7\g b.. 57s *6 2 7% 8 * 1 187g 18 2 Re oes Ass G&Wi SS Line-__- 100 29 e 2 235g Fe ll 42 Dec 06 Mar 
*5% «6 714] 7p 8!g 83g 19 | *1812 yo ee eae ee 5} 111gJun 54 Feb 97 Nov) 1 ay 
Bl gi | a as |e ae | il Mite Nel Saduncall fh, nie, oes se Mat 
*18l2 2 *20!o 26 Pa 2 15 *14lo 29 29 3, 15lg} 4,9 p ae gapmmeren gts 100 May 29] 1312 n 5 212 26334 Apr 
#2012 26 *1419 15 | #1419 #29 30 14% 15 1484 39 200] A Preferred. - ---------=-. par| 7 May 15| 312 _— 14|| 6033 Nov 7 May 
*1412 15 #29 30 | #29 yA 14% 15lg *35 39 | *36 38 40 Stores Corp_..-- Nopar| 2 14] 29512 Ap 15s Dec Mar 
Atlas § -.-No Pp 11g Jan 14 Mar 30 Dec| 10% 
— 2 15'4 15%) 15% 37'| 37 37 *87 88 | 88 844) ------ tlas Tack..__-_.. adh a Me eo eee ‘8 25, Mar 
$787 | ones ay] enone eel tp eel tam eal oe 2 ee po eggnog “So Bag Jan 2] 2ieJu b27|| 12 Dec 9% Apr 
37 37 oan gs | #86 e. #8 87g °3 31g “3 142 | 44,500] Au Nichols......_. a 1 28 5 Fe 253 Dec 
Austin ---No Pp 2 Apr lg Mar 2 Feb 
*86 8688 #73, 8% *8 ste *3 Big 3912 14614 137% t™ Seas ee Serer. 50 Jan 2 61g} 93g June| 38 
#73, 834 i? Big} *3 8 13814 142 | 1 14-133) * 1g 2,400} Auto: ed. .........-..- ar} 3 7g Mari19}| 1 Yec] 116 Jan 
1 3 3% 148 *1l4 1% 2 ie sr py age No p 2) 27737 84 I le Feb 
1g, 105 148, 108) 1d i] lbs iy ie ial is Ba). 00) avin Cop --<2- oN pr pat pe ot eS Nod Mee 
*1lg 1%) #114 2 Il 2 *21 312 4 31 338 r Baldwin Loco pe, 4 Apr30} 1 Jan 2 8 91 Mar 
1lg Ble 4 33g 2 ‘ 2,900 Se oe 100] 10114 10 58 Dee ~ sed 
15g 2 #23, Biol #214 : 33g 333 4] *1214 12%, 160] + Preferred. & Go pref... 27%eJune 3 60 Mar 10 Decl 34 
2% 32 3% Bla| #33 33 oe tae tS ae 2 40] Ba-uberger (L) --No par July 11 etek an ited Se ee 
31g hers... 00] 33% 2| 1412 23 No July 
33g 312 #124 127, 1214 75 *731 75 *1031l2 104le <i ha ~*~ seecpananennte 534June ‘ Jani19 Dec} 101 
21g 12%, 75! 75 *1031l2 10412 , 1 Ble 3 Preferred. .____- , ea 2 Apr 27 33 far 5 89 92 Apr 
ae Be O311°105% 10etle1aelg Anite ch. ar my heeding ape ee St Merisll @2 Dee 914 Sept 
75ig 75\g : 10312|*103'4 10412 3 3 4p 12... le} 14,400} Barn: Yigars Inc.___. 100} 80 July ‘ 81 Mar 10114 Mar} 10914 Jan 
10312 * 31 eb 7ig 71g yr Om en gnemeie 531gJune 2 Mar 16 Vv} 70g 
adic fy Mier lh te Br as ale OF tate ey + 31 "GO|. First preterred. ~~ bol 106? Jan 1s] 111 oH a8 Deel on cee 
*3 4 *333g 40 | *333g 40 8 814 8 31 | *2212 3 60 ice Creamery ...-.._- 00} 106 Ja 62 Apr 9 21g Dec Sle Mar 
333g 1 85g *2219 ¢ * 84 tN es seen Someaebae 1 lesJune 2 Jan 30 | 85le Ma 
#3373 40 83g Slel 8 31 | #2212 31 0 821s] *80 5812} 1,100 Preferred......___ 20) 4412 ie 4 22|| 7614 Dec 733 Apr 
8lg 83g 2212 23 | *221s *8219 85 8 1g 5812] 58 Ae ti h-Nut Packing a hie seo 14Jun 16} 80% Jan 4|| 14144 Nov oe Apr 
*23 31 2p 82ta| #8219 S 58ig S8t2)  58lg 110%4/*110 is : 100 Beldins Hem'way Co.-! f...-) 75's July 2} 2512 Feb rf SOM Dee] S6i Apr 
‘*82l2 83 ops 61 58129 5Sts *110 110% “110 63 | *51 5 500} Belding Nat Rys part pre’ )par| 147sJune 461, Mar 19 47%, Dec] 11014 t 
1 5 3% Belgian Na -No pa igJune 3 Feb 26 134 Mar 
5812 58l2 *10912 11014)*110 = *50 53 231 334 35s 761 400 dix Aviation..__- No par| 3114 30} 70% 6|| 112%, Dee llg Apr 
#10912 11014 *50 53 | *50 a A +314 3%) a 7614) *75l2 2010] 22.400 ck ce einaestasala No par| 34\4 July 8| 1237, ee 23 Oct] 4112 nue 
; é 7 2 ” ad : 2973 D 
= & *3l4 3%) #3l4 512 75'2 75l2 bb, 2053] 19% 36! 400 ya a Steel Corp- 100} 96%sJune 2} 29 Feb 25|| 1612 Dec Oct 
*3lg 334 *75\2 7534 753g 7519 19%, 20 1934 361] 35% . 293,700] Bet ee (9%)..5.. 2 to par| 16 June 5| 2053 Mar 25 95 Dec] 104 Apr 
16 75le 1 2012 207 3712] 3553 36 3714 00 eae ee No Pp 1612 Jan ! 5 Jan 9 Feb] 90 
et 19's ony sate “3714 rH Sait 3914 roan sos. 106% er 00 Blaw-Knox Co. 7-7 No rool 85 iar 7 a21eMay e 15% Nov; 69 Apr 
377s > 41'g 42: a1'2 0712) 105 10714 * 18 1 aN egret F RE 100 63 1 2 4012 Ap 
Org rosie] 107! 1oseleian 1 iy 4d cl: a Fi peaetr : een gg a A 
te BLE eae Bd B | He & “Fie Bl wal BREMEN ESE 
*17 *| s18% 20 “8014 94 | *89% 94 | = SMe 3612] 3,300 
S183 20 *89'4 94 | #8914 82 |*-.-. 82 “B4ig 36 | 36ig 
digg? i Sree "34 «85 | “33% 35 re 
“32> 3314 33% 33%) 3 Ex-dividend. y Ex-rights. 
x 
331g ; no sales on this day. z 
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STOCKS PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales sew SG bck ened Mints Jon. i. Range for Previous 
a ~ EXCHANGE On basts of 100-share lots. Year 1930. 
otrd le 27. July 28. Wry 29. July 30. July 31. Week. Lowest. Highest. Lowest. | Highest. 
hare neve hare ladies. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
1 alle 72 se “on Se “a Pe ca — rt a ¥ 200] Bon Ami class A...... No par| 60 Jan 6) 26614 Aprils 591g Oct] 78 Apr 
*1 1%| *1 1%) *1 1%) *1 llg 1lg lig} *1 1% 200} Booth Fisheries_...... No par| 1 Junel3| 3 Febd20 1 Oct} 5& Mar 
-. 2) we ee oO. ee eo ee ae mt... arom a---------- Pp {Aad * a — =. oe ~_ NE 4 
58% 55% 5633 1 19,800 WB Ui cniicenocestacd une 2 Mar an 
18% 1 tn on 191 ‘on 185g 197 tog 1944 oo role 5,400] Borg-Warner Corp........ 141gJune 2} 30% Feb27|; 15 Nov) 5012 Mar 
ei al te By) os Bal Ug] 23k a3. 2 0uol Botany Com aie citns Ato] AMMay23| au Juy | 0% Deol 8. Mar 
1 ‘ Manufact 0 par une P 8 
ie lete| #18" iy] ors tvel jet isl eis leu ie” 16°] 300] Briggs & Stratton...--No par] 16 ‘June 1| 24isMarga|| isi, Now| ein Ape 
. 2ie *214 Qig) *2 212 #214 2\2 Zig 24} *2 212) 800 witcniten te Truck..No cor m = 2 os 4 p oe Dec] 22\ = 
*11 #1241! # °&«420;)'+*#=Preferred 7% _....._.-_. e 
f un oar ten Fog | 109, 157% mF mS ie 107%: taatd 1.409 Brooklyn Union Gas...No par 299 June 1| 129% Mar 19 981g Dec] 1784 Mar 
Sie aes 45 43 4 *43l4 45 4314 4314; 1,000 peawe a = Shag = par ™ Fs e ie | 7 ty Nov Feb 
1 a runs- ollender.No par ay e Dec Mar 
“fe is im ist fs Be ; 1 13 ist it 12 | 3°10 Bucyrus-Erie Co......... Par 11 July 31} 20% Feb19 lllg Dec] 31% Mar 
Site Sie] sre toe] Sot aon] lot a5] dant Soul isu 30 | 21300 Preferred. -——.--22--227. 10] i8%2July 31] 34% Feb 1ol| 21° Dec Mar 
107 107 |*107 110 |*107 110 |*107 110 |*107 110 1067 107 80] Preferred (7)-........-.. 100] 104 June 24} 114 Apr2ij} 107% Jan| 117 Sept 
Baetiws it} & S Mm ol ise Budd ES) Mts sgt No par] 7s Apr20] 13° Febar|| 6% Oct] 14% Feb 
1 1 1 1 81 8'2} 1,200) Bu Sa 0 par 3 Apr e 
nan A+ | - & oe oe) Sc Sal Sif Biel 6001 Bulova Wateh...._-- No par| 8tgJune 6| 15% Jan30|| 81g Dec| 43 M 
, 1 1 §00| Bullard Co_.......... No par| 8igJune 3} 23 Feb26|| 9% Dec| 74 Apr 
oun” tet one Ais oit® be mt = our io ot i” Pad bia. Burns Bros class Anew.No par| 12igJune 2} 12leJume 2//_....-.--].-...-- es 
“bite ys “bite ¥ Sits 4 “ Site = 7 *llp 6 < *llp 6 » Pose New class B vt c....No par 3 A a +: os —— 23 *“Fie eevee ta -_ 
* *511 *511 *511 *511 *5lig 58 | ...--- PEL cacncssopacbe 00}; 22 ari 5 an 20 Dec Feb 
Sain Sati cane Sota] sate satel cise oe | Silt Set] sa! Sate! 6.000] Burroughs AGdiMach--No par| 10tJune i] Sat Feb ol] 16a Deel bite Mar 
n° 22° °20° 22 _ «29° 22° 22 #2012 , ite. a ee. Busb Terminal........ No par| 17 3 = . | poe M + be aoe A te Prod 
* GR. Debenture ............ 100} 70 pr 2 an: ov 
1olts 108 e102 os e108" 4 e103" 108 101% 102% o1eit ses 30] Bush Term Bldgs pref....100) 95's Apr29| 113 Mari7ij 108 Oct} 118 Apr 
ee ae me te ee an ee Tt el ee a ere Mining-..10] May 7] 1% Feb20]] Deol $4 Jan 
Butte Co P) | eee igJune 1 uly ec 4 Feb 
oie we 17 11% 117 he iis 14a a 11a 17% 12 1,100 Butterick Co RS Aa No - 9 June 2} 2053 Feb 26 10 Nov 933 Feb 
2815 28% 28ie 297g 29% 30 27!2 28%| 2714 2853] 2753 2912) 15,800 <> (A M)-.--.- me tg ee : sen pA Fs we so rt? te 4 
* Ry a Te, (SNR 8 
“aa 23% one sa | canis oe "e Hs “Se 4 Sot oa ~~" 00] California Packing....No par| 20'2May 1} 53 Febi6|| 411 Dec| 771g Mar 
*1 53 ec * Beas 7 or A on +15 Fs 100} Callahan Zinc-Lead......- 10 igJune 29 13g Mar 2 Dec 2ig Feb 
#33" 41%3) 38 38! 37'2 3712] *37'g 38 38 0s 38 37 37 700| Calumet & Arizona Mining- = 231eJune 2| 433g Mari7|| 2853 Dec| 89% Jan 
*67, 7 67, 7° *67% 7 6%; *6% 7 6% 6% 700} Calumet & Hecla.......... 5 June 2| 11% Feb 24 7% Dec| 33% Jan 
11 11 *11's 11! 1l'g 11%} Allg Alte} 11% 12 117g 117%} 1,000} Campbell W & C Fdy..No ~~ 104June 20} 1653 Mar 25 10 Novi. 30 Mar 
*38 39 3814 38\4 38l4 38'4) 3 38 | 375g 38 38 385s) 1,400) Canada — Ale jh par ted — ‘a = be rod ws Ht ee sate Mer 
#201 1 non Mills.......--. r an 8 
“a a rh +a rt ts rte i. Yt rT te “13% is " 300 Capital a. cl A..No 0 bar Ps R.. m. me = be oo ae ey Mar 
*32!2 37 *32'2 37 *3212 37 *35 37 35 3512] *3214 37 200i Preferred A............ ay 
67!2 69'4) 667, 6873 6753 69's} 634 67 59% 6433) 54 60'4/268,900) Case (J I) Co. an cnvoonobee 100 FP teed 31 sak aa he | ety a my AD; 
1 14] *981 1 22 Preferred certificates....100} 94%, 3i} 11 ar ec May 
“33s 1037 234 g3n| ga mate ose osie oat 13% ose oat 5 500 Caterpillar Tractor....No par| 2ligJune 3) 621g Feb17|| 22 Dec] 79% Apr 
32 «je rote eh as we 215 2\ +219 2% 234 2 i" "200 Cavanagh-Dobbs Inc..No par 2 June 5 4 Feb27 l1lg Dec] 13% Jan 
*101g 2234| *10'2 2234) *10'g 2234) *10'g 22%) *10!2 22%) *1012 22%) ._.....| Preferred....-.-.-.-...- 00} 15 June 9} 26 Mar 7|} 24 Dec pi — 
* bd 1 3 | *12 13 | *12% 13 30} Celanese Corp of Am_.No par 8igMay 20] 16 Feb25 91g Dec 03g 
ee) 6 Pt ae eT eee ee ae 109| Gelotex Corp...-.-.-- No par| lg Apr 24 14s Mar o2|| 3 Decl 60 Mar 
*51 ; ificates........- No par 35s3June 3] 1 ar ec 
ist 18% eins 19 ists 19 + aan ono 24% 020 * oan 190 Sretureed aca teaser ee No par| 14 June 1| 37% Mar 21 1714 Dec| 847% Apr 
*2214 23 *22'4 23 . *22'g 231 2212 22! 22 23 2314 25%) 3,600] Central Aguirre Asso..No par| 17%June 3} 25% July 31 18 Dec| 301g May 
Bie 5! 5% 53 Bla Bit Bia Ble 5lg 5% 5% 66 1.600 Century Ribbon Mills.No par Zig Jan 6 614 Feb 21 2% Dec 8144 Mar 
*58 - 68 " *58 68 *58 68 » *58 , 68 *60 68 *60 68 Pigrit« PR, oc cansededdéne 00; 50 May28| 70 Feb26 51 Feb| 697% July 
1614 16% 17 17 17 17 1614 16%) 16% 161s] 16 16'4 ~ 2,000] Cerro de Pasco Copper_No par| 14 June 3 30!g Feb 24 21 Dec| 6533 Jan 
5% 5% *5% 866 *5% 866 *57, «66l4) *5% «626 5% 54) '700| Certain-Teed + acne par RK... 7 ane — 7 ont oe rte ha 4 
pip ewe 0 par une 8 
230° 3's "ho. 30 030 30% “on + i _ =" + a3 1” “a, 2 vt Sy igunnmamate i b+ Fooyn ¢: ++ 4 an *t He aa oe a 
ad es No par une 4 Fe 8 
36 36'| 26 381 937 30°] 36 36.| a5if 36%] 3st 36%] 2:30] Ghesancake Gorp.2.._No par| avitvune 2| 64% Febaall gon Decl s2ie Mar 
81 8! *8 9 *8 9 8! 814 8 8 *7ie 9 "500 Chicago Pneumat Tool.No par 612 Apr29| 15lg Feb 26 7%, Nov| 37 Mar 
#19% 20!4 20 20 20 20 1914 194; 187% 191g) 18% 18%, 800 Pretereell.. .ccecucsa No par| 15ieJune 2} 35 Feb26 22'g Nov] . 557g Mar 
*18 1812 *18 18! 18 18 *18 18'2| *18 1812} *18 1812 10] Chicago Yellow Cab...No par| 17 July 3} 23 Jan 9 201g Dec| 32 Mar 
*10! 3 *10! > ! 14) *10' 10'g| *1 1012} *10% 101 100] Chickasha Cotton Oil...... 10} 10 June 3} 12% Mar30 10ig Dec] 3212 Apr 
208 2018 19 20's iets iste ise i718 ia 1415| 141g 15 . 4.500; Childs Cd... ..ccnccus No par| 14%4July 30} 33% Feb10}| 22% Dec| 6753 June 
2l'g 22 21% 22%} 22%, 24 22!2 23%) 231g 2514) 2414 2514)448,100] Chrysler Corp-_.-.--.-.-. No par| 12\igJune 2] 25% pros 9 a ae Tai 50 
2% 7 ° 7 3, 1 1 21 21 .200| City Stores new....... No par 2 June 2 4%, Feb 11 2 Dec 4 AD 
#141 1" 3° 3 ri o1ats 3 eras 3 7 148 1412 *14 15 : , 300 Clark Equipment.-.... No par| 13 July 16) 2273 Mar 25 151g Dec] 4412 Apr 
*30 ‘ 3l'g} Site 3l's) *30 315g} *31 315g] *30 31g] *30 313, 100] Cluett Peabody & Co..No reo 2S 4 = sae” joy ae Site go R a 
OE I oe tS a 
“Tally 193 "Tally He “14t¢ 144 “ta 142'g *Lalts 144 “143 144 | 600 Coca Coin ¢ biteinemesien No var| 133 June 3| 170 Feb 24|| 133144 Jan| 191% June 
62 62'2| 562 52 | *62'g 52'2} 52 52!g| 52 52 | *52Ig 52%) 1,400) Class A........-... No par| 50le Jan 2} 531!2June 4/]| 481!2 Jan} 53 Mar 
*44 44%. 44 44 *44 44! 44 44 *44 44) 4414 44% 700| Colgate-Palmolive-Peet No par| 40 June 2] 5012Mar18 44 Dec] 647% May 
*103 103'2|/*103 104'4|*103 103'4|*103 103'4]*103'4 1031e]*103'4 10312] _.____ 6% preferred........-. 100] 101%, Apr2i} 104 Febi16 97 Mar Dee 
121g 12'2) 12% 12%) 12% 13 121g 12%) 12!g 13's] 13 13 1,500} Collins & yore = pd m foots Hate 7 .. Jan = ted 
* *741 5! - er 
“ta "3% “Te on "ts eae “7s oo Tig Kk wt oer ~~" 100 Colonia! I Beacon Ol le ie par 7izgJune 6) 10% Jan 8 8% Dec] 20% Apr 
*15!2 18'2) *15'2 17 | *15'2 16%) 15 15'2| *14lg 1614] 141g 1419 400] Colorado Fuel& Ironnew No par 9%4June 2) 19!2June 27 ones ane -[os AER 3, © Sat 
69'4 70 68%, 6912) 70'2 71'4| 6653 6914) 66's 67%) 66!2 6812} 8,600 ye wanes ey gg ll ag > par a z et ba r gee pee ” y 
29 29%; 287%, 299 29%, 30 28 29%g/ 28%3 29%) 285g 29%/ 18,900) Columbia Gas ec..No par un 
51 oe ee a sebnaee 00; 98 June 3} 10912 Mari18 99 Nov} 110 Apr 
m att ar a 4 ie * ae ‘_ ay ee ag on ey 2.000 Columbia Graphophone=-—... 5 —_ p. oon = be mR ,. ee on ryo4 
! > t....No par ay 34 2 
35 3s! Tt ast 3 3s on 5% on 37% ona" 370 sie — tetrad 305gJune 3] 357g Feb 26 3012 Dec] 44% Apr 
*25 25's *25 25's *25 25's} 25 25 25 25 *25 25l2 90 PINE De wcwocticcsacd 21le Jan20| 25ieJuly 9 2012 Dec 8 Apr 
*88le 89 ; 88's 89 J *89 89'2) *89 8912) *89 8912} 89 89 50 lst preferred (6% 95227100 7612 Jan29| 89 June 30 7614 Jan| 9512 Sept 
23 4 23 23% 237, 24 24 | *23%, 24 2314 9317 231g 2314) 1,000) Com [Invest Trust....- opar| 20 July 15| 34 Mar 19 21% Dec] 65 Mar 
i i OR ic da ne 
4'2) *2 Ig 2 2 2 y © ap Atri arrants stamped_....... 
7 7 ; 1 1 1 3, ; ‘1 Solvents.-..-- No par| 10%June 2| 211g Feb24/| 14 Dec) 38 Apr 
a OM ah eh 4 : oa ma ve iS , et s ‘ i 800 Sambusaran 6 an. Ne par 6%June 2} 12 Feb24 7ig Dec] 20% Apr 
*96!g 96! 9614 96! 96'2 9612) 96 96'2} 957% 9612] 9614 96% 1.300 $6 preferred series_..No par| 90 June 8] 10033 Mar 16 8612 Dec] 104% June 
+30. 30!4 +30 * 30'4 *30 8631 *30 3014) 30 30 30 8630 *300| Conde Nast Publica’ns.No par| 30 June 3} 34!4 Feb16|| 3112 Dec| 57 Mar 
12 12'4 12 12!4 12% 1212) 12 12!4] 121g 13 12% 13%] 10,800) Congoleum-Nairn Inc..No par 6%, Jan 2} 1312¢July 21 55g Dec] 19% Mar 
*1712g 18 ‘ 171 17'2 17 17 165g 165g) *16%, 1712) 16% 163% "400 Congress Cigar..-...-.- No par| 16%8July 29; 30%; Mari10 1814 Sept] 567, Mar 
#3213 34l2 °32i2 3419 *34 0 =—- 36 | 3402S 3512) *34 «=—36 | 434086 = LL Consolidated (igar....No ped i can 7 cea th aoe no > th Hr 
*61 64 | 300] Prior preferred.....-.-- an 
753 ore ° on ne “Be Os orm One Ore org a 3.109 Ginal Phe lanes emai No par 3%June 3) 15 Feb17 77 Dec| 273g Mar 
*13'2 14! 13! 1314 13% 15%) 13% 14 14 14 13% 13% 1.900 PREINTEE. on csnacdes No par| 10!gJune 2| 187, Feb17 121g Dec}; 28144 Jan 
"5 O12 914 92° 91% 93! 9033 92'2} 90 92 9014 9134! 23.200] Conso! Gas (N Y)-----No par| 821g Jan 2] 1095sMar19|| 7814 Dec] 136% Apr 
e108. 107 ” 106 . 106's| 106 i 106's *106 106'4 10614 10614 10612 10612 : "900 Preferred. -.-------- No par| 10112 Feb 27|zi07 July 23|| 9912 Jan] 10512 Sept 
55 3 .s +S % 5g 3, 1 7 11g] 18,200] Consolidated Textile. .No par 14 Jan 2 1% Mar 18 14 Dee 2 Jan 
#31 Biz *3'4 «=3l2) Biz 32 *344 «4 #314 4 #314 4 ‘4 200] Container Corp A vot..No par| 3 June 3|- 8l2 Jan 9 5ig Dec] 221g Feb 
*1 . lig} *1 1's} *1 l'g} *1 I'g}  *1 lig} *1 El dees Class B voting..-.--. No par 1 July 16 3 Jan 12 2 Dec Siz Feb 
13% 13'4) 13 = 13'2) *13| 132} 12% 13 12% 1234) 1219 12% 700| Continental Bak cl A-.No par| 9'4June 2) 30 Feb 26/| 16% Dec] 5212 Feb 
*1% = 1% I'g 1% 1% ©1178 13% = 1%) 18418 13% = 184 Oe CU Sc owonse No per ae m. m .. Ae 4 a < pee a ze 
1 °66: Site ° “See? Preserees gw wcccaucce pr - 2 
“Bt 49 “ste rh "Oe 49% “tr rte a7 ‘ate 24a rth, 21 fon ened Con Inc...No par 40%June 3} 62%, Mar 26 4312 Dec| 7153 Mar 
+, 10'2 9 S 9 4 918 9's *9l2 10'2 lg gis Bie Bis “400 Cout'l Diamond Fibre. No par Bh gee ' it - + a. oo Aor 
LS Sa 10 une 8 Feb: 4 ai 
a 5 14 7 «. “. = 49, 38% 39's 38% 387s 1,100 ceeeneuses oe ee yp Suuee 3 Ate rep a7 ai moe Ho 
2 2 2 2 3g 2 4g 212) = 24g) 24g] ~=«1,700} Continental } sive . 
812 8% 84g 8% 8g 9 812 8% 85g 878 8% 9 | 13,100] Continental Oil.....-- No par 5 June 2} 12 Febi3 7% Dec} 3012 Apr 
7, Apr 
4%) 412 4%) lz Alz] 4g Ag) 43g 41x} «2 4 4%) 6.600] Continental Shares....No par} 312zMay21} 12 Feb24/| 8ig Dec] 40% 
6512 66 | 65% 65%) 56's 67'4) G65l2 66%) 65 66 | 64 64%] 6,700] Corn Products Refining. .-25 osesune 2 80% ve 1 7 8s Dee : 1 1% Apr 
ary Bil 8 art mete at Hage to a. mtr aes er“ ~~" 500 PP ing ab ogy tae peers | 6igJune i] 18. Feb 27 71g Dec| 33 Feb 
4 4 “754 2 i ’ : 2 a - 9 ae tae 
y y . 26i2June 3] 3412Mar li 251g Jan| 35% Mar 
cise Isl cists 18 | tee teu ise ied is is Lotae tenho i2taJune 1| 19% Aprilll 9° Jan| 201 Mar 
5s (B's #512 6 Sie Sie} *5 54| 5 5 | *41s Biel 600 Crosley Radio Corp......No par fiz Jan : 3a Feb 25 i Dec 22 Jan 
. ¢ * : , Seal_...No par une 4 ‘ 
ea "a's 3% xt ae "4 “sBle ee *3tg "4 o3t9 4 "100 pcen Gellerbact. EFS No par 2 “Sune 2 67g Jan 12 4% Dec] 18l2g Feb 
41% 42 41'2 41'2) 42 42's} 38% 40%) 381g 3912] 39 401 3,700 Crucible Steel of America..100} 30%gJune 2} 63 Febll 50'g Dec] 935, Mar 
*39 90%4; *39 . 90's) *89 89%) *89 90%! 89 89 89 89° Van DnerGe |. cencecce 100 69 guna 3 108 i : i's pes uy te 
— fF © 8 ).° 2. ~Ss 28 Fe ef Se Cee Ci cipedecoecnn No pa a 3 Jan 3g Dec 2 
“ts iss “tis is Iss Ts, “tie 5g “te Iie “ta in 2 pre Sale Sens cea ea to panel bene 1 25g Jan 8 1 Oct : Mar 
oun 5! +47 Bla 5 5'2) %45g §& 4%, 43, 5 5 4 1.400] Cuban-American Sugar....10 21g Apr 30 534 Mar 24 2 Dec Feb 
30's 30's 30's 32 *32% 33 3014 31%) *31 3144] 315g 315, 140 SSSA 100} 16 June 8| 35 Jan 9j| 20 Dee 65% Feb 
41. 41 | *40" 41 40'2 41 4012 4012] *4012 4) 40!2 401 500| Cud@hy Packing.....----- 50| 35%May21| 48% Mari9i| 38!gJune| 48 Jan 
* 72 *71 714 70's 71! 70 70 70 70 70 70 . 2.400] Curtis Publishing Co.._No pa7| 69 June 8} 100 Feb 7 85 Dee} 12613 May 
13 : ig 1135 . *11i , -..No par| 112 July 29} 118%Mar 5|| 112 Dec} 121145 Mar 
*113 114 114 114 113'g 113's| 112 113%g)*112 114 112 114 700 Preteens... -ccecccea oD ‘ a 
Zig 3's 3 34 3's 3% 3 3's 3 3\g 3 3'g| 6.700] Curtiss-Wright.------- No par steJune a ae " ng ae 4, aes 
*41 4 43 453, 4°53 453 412 412) *412 § 412 Ale 600 OR ROE ih ERR Re ge une é 2Mar 3 ‘ 4 
20 , 20° 19% 197%) *19% 21 | *19% 20'2) *19%, 21 19%, 19%, 300| Catler-Hammer Mfg...Nopar| 17\3June 2} 41 Jan 7|| 35 Dee 90% H+ ed 
*ll!2 12 11% 12 11% 11%) 11 ll'2} 10% 11 11 11 3.000} Davison Chemical..-.-- No par O5gJune 2) 23 Feb 10 Dee 35, ar 
~ - * Bid and asked prices; no sales on this day. z Ex-dividend. 





‘y Ex-dividénd and ex-rights. 
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PER SHARE PER SHARE 
STOCKS Range Since Jan 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ate “aw YORI Sr OCk on ee ee ae he om is 
Thursday | Friday the EX . Lowest. Highest. Lowest. | Highest. 
Saturday Monday Tuesday | Wednesday als 30 jue hh oon. 
—— == == = . share | $ per share |\$ per share|$ per share 
$ er share $ per share | $ per share if «Som Y ss ior © per shee Shares sodes. © Sinaia 7 = $ 6icMay 25 1s Jan 28 oie, Dee go Ape 
7 og aes ee PEE } a 19%June 
10% 20 | *10% 20 | 10% 20 | +10% 20 20 | "19% 20 | 400 Deere & Ca prot----------:00) 4omsune 2| 195 Feb1ill 161 Deel 255% Apr 
154%, 160 |*154'4 160 |*1547%5 160 1634 Yu “1524 574 ae - re — a Rapucis ANegerl ii June 17 19% Feb 18 18|] 11! Decl 42% Mar 
"13 =—16 ae) Se a ee Oe ee eee ee ee No par| 14% Jani5| 23 Mar 6//.....---.|-........ 
eis iss 13% 19 | *185; 18%) 18% 18%) 18% 1 18% 1 3,500 ee omen 35| 24% Jan 7| 28 aly 28 A meine ee Sos ig oe 
ee tad te tel aie atl che Tit) Tue Gee Tite Atel Eine] Dome Mine 1é4...... No par| “8% Jan 2| 2131gMar3i|| 6% Jan| 10% Sept 
*11lg 115s} 11! 1l'g| 11% Lite 28 111] ue He oun'e a _—  saee rme —...... No par| 14\g jan 2 a 8 o Rov = Am 
> 611, Jan 
; 71% 72 70% 73 Fit 7212) 71 = a % 732 re a an, pag ao ied Sa apg pad & Sune : iB Mar i ’ 5 Dee 4313 ‘Ane 
ty Be TE ng BR 5 i 11 June 3 
sit ABR) a BB |e 38 | sda Bb eS abbots Sb ----| Busan" Yo] aby “Sad | bre aety 3] bp, Soa] ste “Se 
A F te Maw oct ‘tes Meat ~*~ To ac ° tt es ee 6 4 
Sas Mae 8 1s 8 | a Tl ot 100) Eastern Holling Mit\.--N¢ Per] 119. June 3] 185% Feb 24|| 142% Decl 2664 Ape 
13814 13912] 138 14514] 14012 143 135% 140 1352 138% 133!2 13912] 28,800 sy peed Es 184te Mar 23 120% F eb rr an 
‘od dina “ore ---- cowel sonsnn ee aiken te igJune 3) 21% Mar 
145, 14% as 1453 srt 1455 Sy 14 | 13% 1414] 14% 14%] 5,200] Eaton Asie & Spring....W¢ aa 7 ya Pe BS i 
854 85%) 85% 87 | 86!2 88 | 84l2 ison oueet 1se% otea 3 37,800 EI % non-v08 deb......-100| 118% Jan 9| 124 Apr 9 14's Feb 123 Pe 
ae ee ee eel “ore ae ore 71. 7 500 Eltingon Schild.....-.No par| 3% Jan 2| 11's Fe 8 
tee GP yl Dice, Eg Mg Dei: ld AE i, Mita : : 1 5| 69 Febisi| 35 Nov| 62 Feb 
“SE, 8a) “SS, S61 SSB “aS, Se SE SS) SS SS 10) ericson ncais pr] Satsane 3] Sayuri] Se “Ged thy de 
Sate taht) nee ts . Slovakasnie 100| 106 May 29| 110 Jan Bl 
erbe's 107 107 ee a Nae = “ae mt je © 1 oo tor 2 400 winsrte peti Th ARE No par| 2 May 7 Ale July 10 ons Dee a nae 
2 2B an a7 a7 38s 26 a7 99° rie ool. 190 000 dedi test ae aor ootetune 6 108!s Mar 20 99. Dec 112 Ase 
100 99% 997%) 9912 9912) * 1 aux’ ; ‘Gaol Preterred (@) 2... No par| 80 June 8| 9814 Mar ec . = 
: ogee cot] Gee aoe a. bal am ge tery 49igJune 2| 66 Mari9|| 4712 Nov| 794 Fe 
hg | tae) Os el Sg Si, HE) ee BE) ool cee te tere] Mane 2) ta eeo| “Te Bede ee 
— > a s * * 1 | 100] Emerson-Brant cl A _._.No par % Apr 4 5 
7 os a ; _ 8 oe * 2 Feb 10| 44 July22|| 367% Dec] 5953 Jan 
Ps an 397, 2 8 Ps 40 40 40 | *40l2 44 _ A0l2 44 er Endicott-Johnson Corp... po 5. re ie 113 Fevioll 1078 Jan 116. aon 
= *107%4 110 — a a oh 4 tit oo +e tae 200| Engineers Public Serv..No par —- pe. - = Ss on Nab ie Apr 
— - a . | is - 2 *757, 6le| *75% 761 Preferred $5.......-. No par| 76 July - 198? yr ; 
pny Lm “18% cl oe” eenl one” fend ore” Tee 7 "500 Preferred (5%%)----- No par| 75 July 14; 91 Mari2i/| 891g Dec 3 AD 
1 lel * 912} *78 7912) *78 7912} 78 78 500 : 3 Jan 12 3514 Dec| 60% June 
es os 2 2 2s 2 ies ~~ ls i Sy lhe ty eg pg on Olena Ne pad 7 auiy 24 128 Mar 17|| 65s Oct| 4353 Mar 
on . ; v4 fi <% vane 408s Lanta. ; 5| 4 June 2| 85g Feb24/| 4 Oct] 30% Feb 
. a} Buffet Corp_No par| 16%Jwiy22| 25 Jan 7|| 2153 Dec| 2712 Sept 
“ibs i Fairbanks C een 25} 1° Jan 3| 3 Mar20|| 1% July| 9% Jan 
‘ “oO ed =! 41g Feb 25} 13 June27 31g Dec| 39% Jan 
i ti me i. 30g 98] sao SRS aos] Sty 
4 7" po, Le ees 7314 July 18 gs Fe 
ad 1 612 Feb 24 212 Dec} 2714 Feb 
Fashion Park Assoc....No par 35g Jan 2 2 
esp 37° Federal Light & Traé------15] 39 May 26] 49s Feb26l] 43% Dec| 90% Mar 
oo hai Geto tte wn 0 
% “A Peaean basias Truck_.No poe 5 Apr28s 753 Feb 24 51g Nov} 1214 Feb 
a 3 Federal Screw Works..No par 4ieJune 6} 15l2 Feb 24 10 Deec| 2512 Sept 
} Federal Water Serv A_._No par| 11\4Junel10; 30 Jan3l 1712 Dec} 43 Mar 
al Federated Dept Stores._No par| 1512 Jan 5| 26 Mayi12 1212 Dec} 38 Apr 
<a A } Fidel Phen Fire Ins N Y__.-10 864June 2 5614 Feb 24 13% Dee oon Mar 
: 7 Fifth Ave Bus_.-.-..-- No par g Jan 24 
19 on .) eee No par| 16 Jan27| 22 Feb25 16 Dec} 40!2¢ Jan 
sid i po a ARSED HPS IS 100 8514 Feb 10 104 May 13 oo Dee 100%s Sept 
i - Ai ‘ co, ' ie fae une 
“Tan a3 | cag, O61 Gate ob | costa Gs | cont Gaul oat Gaul Llool Prefered --i00] 56g Apr2o| G6%June29|| 53% Oct| 87% Mar 
Sel Se bel ae” ae | ak” Goel Gate Ev Gene Brul ‘B’dee] Virce Nabteaai Gicses“Nopal 41° Jan '3| Se duneasll 30% Des 61% Jan 
"aa “a a = we soa ons 1s Pt 5,600] Fisk Rubber. ......._- 0 par 3gJune 16 7g Feb 24 1g Dec 51g Apr 
2 af 2 2 by 2 2 * v 12 *11 17 ; 20 lst pedietred.«o<cccccce 100 1 Mayi8 3 Feb 7 lly Dec 22 Apr 
an ml a sl ce 3 ci Sl one : 4 2 -.-100} llgMay15| 312Mar 3 1144 Dec| 21% Apr 
aa an] cap” a6 | oan’ as | ean” se | oon Sul ony” Std 22777 An aati k his ar| 22 June 2} 35!2 Jan 3|| 30 Dec| 52% Mar 
too 102 |*100 102 |*100 102. |*100 102 |*109 102 “|*100 192" caceinel yg oe? f00 9612May 28| 102!2Mar18|| 94 Dec] 10012 Oct 
"tr 17 | Pn0te ha%el Slot nate ohn batel aoe Maal Pht aa Follansbee Bros.......No par| 8 June 2| 19% Feb25|| 12 Dec| 50% Mar 
"— oo ‘= al ee eel a tn ae ty seal “b.a00 Foster-Wheeler...___- No par| 2l1igJune 3] 6412 Feb 24 3712 Dec} 10412 June 
as tial 2 i St iil Mee ue rt ante rst te ates Foundation Co____-_- No par 47, Jan 5| 1612Mar 9 3lg Dec} 28% Apr 
261 3eie a7" 27" 27" 7 oeis a7 26a 37 . “268 28%| 2,500| Fourth Nat Invest w w_.---- 20\2June 2) 3212 Feb24|| 1814 Dec| 50 Apr 
oh ’ 21| 38% Feb17|| 161g Jan} 5733 Ap* 
14% 1512} 15 1553] 15% 16%4| 151g 15l2} 15 157%] 15g 16 | 18,600] Fox Film class A_____- No par 11%May 1 Sete yah 171] 161s Jan) 57% Apr 
~~ ek ae. ak! ae” a +4 st Fuller p Alan at ee oar 52 July18| 85 Apr 6|| 75 Dec] 9512 Mar 
a ont Sai oom ee 3 "433, Oa “#3ig % “aBig oote ~~"100] Gabriel Co (The) clA_.No par| 3 May z oo Feb 25 peur 11% Ape 
en 461s 8 46%; 4514 4514 “45% 45% “06K “x 45% 45\4 is } needy S oh ay No 9! . pam .z Ou inure 28 . “7% Feb 
, A ost ot 2 gt * 4 ~ “dak ¥eeel Gem Aser Tevenens.. ite oo 41. Jan15| 77%, Mar 19 31g Dec 2 Fe 
5 S| o7sis g5°| e7si, sb] eytts se'| e7sit gee 31 7310 N00 Pe ene 100 7312 July 31| 88 Mari12|| 74 Dec] 105 Apr 
“ESI, b8te| oBta $9 >: 3 at Sat "Bt See aoa 59%s| 5,800| Gen Amer Tank Gar__No par| 52%June 1| 731g Feb 26 536 Dee 111% Ape 
Soi, aoc] 208 4 ‘ 1g 19%] 5,600] General Asphalt_.....No par| 15\4June 2| 47 Mar2 ec 2 
a let + at il 7a on| mee 5 ae ~ ie te Ba 3,400] General Bronze. .-...- No par 5 June 3 91g Feb 16 51g Dec] 3812 Feb 
Ee hy mo sl ae Sl ot al ss te G 1 Cable. ....... No par| 3\4May26| 13. Feb24 612 Dec| 3412 Mar 
*5) *51 6 *5 6 *5l4 6 *5lo 6 Fe Se Shes enera EERE ’ +: 131° Dec] 748 Feb 
ona 13% “117 13% erat 13%| *12% 13%] 1212 1212 1212 1212 200 Ciaes A ~ yet a No par name 32 2512 Feb 24 13% Dec fie Feb 
ogg 371 “351 37 o35i, 37 oseit 364 Seq 3a, esate 36° 100] General Cigar Inc.....No par| 31 June 2 4812 Feb 10 30, Dee oh Mar 
=" ; r - Be ar| 36 June 2} 54% Fe 2 
ua Hal Shu SPA) Sta ua RL 108) a Aaa) AN) Tag ena ene——oooNe oa) He Sane a Gash] fie ae] TY AB 
7 ec eB eB A I cre a Ne 
° s3'l oso" ss" ls : Conv pref ser A___--No par| 50 July14| 76% Mar20|| 38 Dec 2 Apr 
*50 53 | *50 53 | *50 53 | *50 53 | *497%, 51 | *49% 51 | ------ onv pref ser A____- 4] 76%Mar20// 38, Dec 10613 Apr 
* a8 37% on 384 3 rth "s Sate “3a tt 37% 38% 1 900 Geneel Mane _— ae oe 35 Suly 18 O° Mar 21 401sJune sot Apr 
7° 88 ‘ * ‘100! Preferred__.._...... 100] 96 Jan19} 100 Apr15 une ec 
“97 «98 | *97 97 97 | *97 98 | *97 98 | *97 98 WES cn cnnnndannan’ - 
uence 10} 3ligJune 2} 48 Mar 21 3llg Nov] 5414 Ap 
pty A = on a ot oe“ bi * ams we ise i? om “one ome” par; 95 7 Jan 2} 10353 July 22 917g Dec} 1007g Sept 
a ai | e107 1028 i’ i | set tl oe : Gen Outdoor Adv A_._No par| 105sJuly18} 28 Jan28|| 203 Dec} 41ig Apr 
Plt * ae walter *c, Gt: Slee F Rts dls Bik te uate lar ty 4% 300 eumen” . _.-No pond 4 July27| 10% Feb 25 5 Sept] 21% Apr 
p 4 121 19% 12% 12% 1918 134 154 13 1310 13 12 | 1,800] Gen Public Service. ---No par| 8igJune 2 23, Feb 26 12% Dee 3% Ape 
2 , 1 ar 
“51% 3 “or ot is 33g ee ty ae “one aoe 23g ool 1 500 Gen then 5 Utilities No > par rene 2 9% Mar 6 3 Dee 139% ape 
3° ‘ ; . 4 , 3 31 July 31) 741g Mar 10 ec 
23 38 33° 33 "oa 3% “33a a +i Bate 33 33% 1000 Genel Baadigkes”? "are pond 29 June 2 57% Feb 26 39 Dec 2 Mar 
>) No par| 35 June pr 
sie ne 9 tie Pale ie ad — ar O38  * °3 ~ 5,200 GonThanvottaais eo tane pond 3%g Apr27| 1512 Feb 18 5!g Dec} 10 Dec 
te 23" et at as? a” ast y on 1 . 21 2114 13.600 Gillette Safety Razor_.No par| 185gJuly15| 38%May 11 18 Dec} 1061g Jan 
Gate 70! “a30 molt 30% 60% 39 i 70° ait 695g 701 1,250] Conv preferred.....-.-100| 62%, Jan 21 76%May 26 5614 Dee 70% Mov 
" ‘ ‘400| Gimbel Bros.__.......2 4 June 3 3 Fe 4 3 
a7 40%| “46% 45%| sant, abe “45% 4g o46% “8 eae’ “9 ~ an oe 3612June 3} 52 July 7|| 39 Dee] 82!2 Apr 
“oa “on it to" soe fo" Oat on 912 9%| 914 9%] 1.400] Glidden Co...77777777 No par| 7%June 3 16's Feb 20 ae Dee 38,, Mar 
7 : ‘3 Prior preferred inal 48 May 2 
73% 74 | 72 74 | #73! 7712} 78 #781 77 «+80 | 75 #77 280| Prior preferred_.___. 8 May 4) 80, July 20) 63!2 Decl 1051s Mar 
are ara ant ore ons oss a7" arn ava 277 27" ova 13'800 Seid nt bess Siu cZwo ue 21 June 1 421s Mar 20 29, Dee 47% Apr 
7 ; : ried 1 2| 207% Fe 4 Oc 2 Mar 
12% 12%) 121g 12!3)} 13 13 | 12 124) 117% 121g ,12!2 12%) 2,600 Goodrich £0 (B F)...-No par 38 June 2 20% Feb 21}| 15% Oct 58i2 Mar 
“ee >» se of ae SE + fi ~ 5,200] Good T & Rub....No par| 30%sJune 2| 52!2 Feb21|| 351g Oct] 967 Mar 
a’ os] Os 80) “tee mel a ae oe la 8 f ‘tet peat oe 71 June 2| 91 Feb25|| 7814 Oct| 10244 Apr 
"84 85 | 84 84 | *83lg 841g] 83% 84lg| 841g 841g' 831g 8312] 2,000] Ist preferred______- No par u Ske 21a pes Paced 
4% Jan 5| 13% Apr 4 
“68! O. Sit 80 Sa 90"| 68g op * Bie ie eesie 80 ss go 8 se Ne 700 50. Jan 26} 72 Apr28}} 50 Nov) 8212 Apr 
ds 4 ee — oon 3 #21, 3 | 100] Gould Coupler A_____. No par| 1%July16| 6% Feb 6|| 4 Dec] 15% Apr 
“Sis Sl 3a sel oe al aes 3,38 #3, 33 600] Graham-Paige Motors.No par| 3l4June 2| 61l2May 5|| 3 Dec] 13% Apr 
*31g 35g] 4= lg) Bla] «= 38g Blg 3%} Blip 3% 4 4 oe Neve, pea re Feb 2 Bs Nov 10% Abr 
=. hen oA AE Bake Geel Gee, “We ) “2a ae Tt Saks SL ened Cem Gree a a 2253 Fe 8 
“ibs He) ibs Ha,| 83 dus] ge fin) id tea] as Ha Si crea comea aaa foo 0 gene, g) ee ead 12 Sele Ae 
*15'2 17 *15t2 16 15lg 15t2| 1514 15% i y 7 _ Sot & abel Grams waver wees oe BO Me ee 
45is 43's 43is 43'¢ “43° rte 4 re of : 43° 42% 427; "700 Preferred_.______. No par| 36 Janl15} 46 Mayl3j} 31 Dec) 44 A 
“33° 23° 22° ga°| a a] a 4 + * . P Granite City Steel.__._ No par| 18%sJune 3} 29% Feb25 18 Dec] 50%, Apr 
22 22) 22 22] 21 21 | 20 20 | 19 19%] *19 19%! 1,600] Granite City Steel..___ Dp 2 2 50% A 
1 1 2,000} Grant (W T) No par| 25% Jan 2} 39%sJune 22 33 Dec an 
37% 37%) 37 37 | *36l2 3712] 36% 3733| 36% 3712] 3712 3712] 2, BB OW Wins aneiehsn sm Jam 3] Seelune 33 2 Ded 63. Jen 
*18% 19 | *18% 19 18% 187%) 181g 187] 181l2 1810] *1814 1812 800} Gt Nor Iron Ore Prop_._No par 2 2 oe; 7° Ded sett dan 
* 7; 1 gt 800] Great Western Sugar__No par 7igJune 1) 11% 
“85's 02 *a5ts 02 | +a" 02 gait s8'| a5 92° sie 851g] _ 80| _ Preferred -.---100} 80lzMay 26) 96!2 Jan 8] 85, Dec] 120° Mar 
a oe oa ol ee 8k BL ee ad bene] operas he 25gJune 3 6%, Mar 2 Dec une 
z 3! Big Blg 3 Big 3 Big 3 3 3 3 5,000) Grigsby-Grunow ______ No par . it Jan 8 2 . = 
3 15%] 913% 15°| s13a 19° S iol 12" 16" *13 19° 190 oot foe (Sema ot 101sJune 2| 3712 Feb24/} 15 Dec] 80 Feb 
#1314 15%] *133g 15 | *13% 19 | *13% 19 | 14 14 #1335 9 ult States Steel...--- yer] 1eejune 2] 37! Bee ee)| 15, Ded 99 Bee 
oor Biel #272 284] eave oe | Site Soil coe, 38 se 3 Ip} 300 Hack k Water....... 26%June 5| 30!2Mar26|| 26 Jan| 38 July 
2 2814) *27!2 2814] *27l2 28 2712 2712) *2714 2814] 27le 27! 300] Hackensac mR or ed Stesune 5 oa Mies 39 a 
Se 6%) O08. Se] oon ce] nn” cee] sot seth oust sel | Soe) MemnDebt Storen....No per]. siovume 3 Ou Marae) fie De atk Am 
tas 15" * s| *13%q 14%s| 600) Hall Printing -~~7~~~777~~ 6 Dec| 31% Mar 
*14% 15 1414 1414; 1312 13%) 13% 1444] *131g 1419] *13%4 1412 600] Hall Printing. ......_...__ 10} 12 May 6) 19%Mar21|; 1 34 





























* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights, 


o Ex-dividends, 
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HIGH AND LOW SALE PRICES—PER SHARE 









































PER SHARE PER SHARE 
, NOT PER CENT. STOCKS 
NEW YORK STOCK Pa i Range for Previous 

Saturday | Monday Tuesday Thursday Friday EXCHANGE. : 

July 25. July 27. July 28. July 30. July 31. Lowest. Highest. | Highest, 
$ per share | $ per share | $ per share $ per share | $ per share Indus. & Miscell. > ee: ) Par| $ per share | $ per share ||$ per share|$ per share 
Sue WO Sece *__... 94%)\* *.... QB%j*.... 93% Hamilton Watch pref- -___- 100; 94 June18} 103 Jan 6|| 99 Jan] 1051g Oct 

90 | *86 87%) 86 87 8612 Hanna pref new -----.- No par| 86 June22| 94 Febi9 A 
*25l2 30 2614 2614) *26%4 263 2614 Harbison-Walk Refrac.No par| 24lsJuneil| 4414 Feb 16 72\4 Apr 

*2ln 3 *21g 25g 25g *2lo *Zlp Hartman — class B_No par SgJune 2 753 Feb 24 20 

*414 6 444 414 4lg *4 Class A. ........... Nopar| 4 Junel8} 1053 Feb 9 2314 May 

*3 Ble] #3 3 *234 278 Hayes Body Corp- .--.- Nopar| 2isJune 3} 8 Mar 6 17% Apr 
*807g 95 | *82 95 | *82 827g *82 Helme (G W).--...-...-.. 25| 80lgJuly 15} 100 Feb1i8 
*10'g 14 | *101g 1012] *101g 1014 1014 *101g Hercules Motors. ---... No par} 9gJune 1] 18 Mar24 31 Apr 

46 46 | *45 47 *45 *45 Hercules Powder. ____. Nopar| 40 May 7| 258 Mari13 J 

*116 116%) 116 116 | 116 116 116 *116 116% Hercules Powder $7 cum pf 100] 111 Junellj 11912 Mar 10 123% June 
1794 8 96 95 95 *95 9512 9512 Hershey Chocolate....Nopar| 83igJune 1] 103% Mar 27 109 May 
*10012 103 |*1017s 10212] 10212 10212 10212 *1021g 103 Preferred. ......... No par} 93 Jan 2] 104 Mar27 108% June 

*4 5 *4144 5 *4 *414 *414 Hoe (R) & Co__-._...- No par| 3%June22} 8lgMar 3 2514 Feb 
*29 301s *29 3253 *29 #28 28 Holland Furnace. -----. No par Jan 3) 37 Feb27 4114 Mar 
*1412 16 | *1453 15 1512 1412 141g 1412 Hollander & Sons (A)..No par 58g Jan 2} 191g Apr 8 125g Jan 
*96 9874) 95l2 95te 5 96 99%4 100 Homestake Mining--....- 100} 81 Jan 6] 104 Mar3i 83 Sept 

*45g 47g 475 47g 5 5 00} Houdaille-Hershey clB No par| 414 Jan 2 9% Mar 10 29 Feb 

583g 58%| 58 59s] 58 588 58l2 59 00| Household Finance part pf-50) 58 July 27} 65 Mari7 6873 Oct 

38 3853! 40 40 41 39 39 Houston Oil of Tex tem ctfs100} 27 June 2] 6812 Feb 24 11673 Apr 

19%, 1934) 1953 1934) *1914 19ig *1914 Howe Sound. -._...-- No par| 13 June 3) 2912 Feb 24 41%, Feb 
*12%, 13 | *12% 1312) *13%4 127g 131g Hudson Motor Car....No par} 11 June 1} 26 Jan 3 6273 Jan 

6%, 6% 7 7 7 67 734 Hupp Motor Car Corp. -.--- 10 5%June 1] 131g Feb 24 3653 Apr 

*2 24) *2 24) *2 17 Zig Indiana Motocycle.-...No par 17g July 17 4% Feb 27 17 Mar 

*2ig  Qlo} + *2ig 2le| *2ig 21g *2ig Indian Refining --.......-- 10} 2 Mayl5) 453 Febil 2833 Mar 

2914 2914| *29 2912 28 28 Industrial Rayon---_... No par| 2ligJune 3) 86 Feb24 124 Jan 

92 92 9212 9212} 9512 *36 *87 Ingersoll Rand......-- No par| 74 May28/ 182 Jan 3 239 Apr 
*42 47 | #424 45 43 40 *40 Inland Steel_........- No par} 39%June 2} 71 Feb27 98 Mar 

*6 612] *7 7%| 7g *7 *7 00} Inspiration Cons Copper_.-20| 4igJune 2) 1133 Feb 24 30% Feb 

7 673 673) *65g #63 *63g Insuranshares Ctfs Inc.No par 5%June 8 93, Feb 24 1312 July 

lig 1112} 11 11%) 11 10! 10% Insuranshares Corp of Del_.-1) 10!g July 30} 12% July 21/}_....-.--|..------. 
Ble) *2 *2 *2 *2 Intercont’l Rubber....Nopar| 1% Apr24| 419 Feb21 7ig Apr 

612 G6l2| *6le Zils] *6le *6l2 7 Interlake Iron. -.--...- No par 5 June 3} 15 Jan28 287g Apr 

*1%, 2 1% *173 2 *15g Internat Agricul. --.-..- No par 15sMay 21 514 Fep 24 8lo Apr 

*15 19 | *10 1 *16 *10 *15 9 Prior preferred. __....-- 00} 161gJune 3} 5114 Feb24 6714 Apr 

#14112 14312) 13812 14114|*141%4 13512 13614) 13412 13612 Int Business Machines.No par} 117 June 2) 179% Feb 24 1971g May 
844 8% 84 84 814 8ig 81 8% «SS Internat Carriers Ltd..No par 6%June 10} 123, Feb 24 1934 

*31 33 | *31 3312] *31 304 301g International Cement..No par| 27%4May21| 6212 Feb10 75%, Apr 

*2 2g 2 2 2 17 17, 800} Inter Comb Eng Corp.No par 1l4June 1 4 Feb 2 141g Mar 
*19i2 20 191g 20 | *19!2 *19 *19 oe 100} 13 May28] 39% Feb16 78 <Apr 

4llo 4134) 417, 42!g/ 4114 391g 377 Internat Harvester_...No par| 37% July 31| 60l2Mar 2 115% Apr 

*134l2 138 |*134 13812|*136!2 *135 13614 gs i pe 00} 131 Jan 2) 14319 Mar21 14612 Sept 

_ 23 2353) 23 2212 221g 2214 Int Hydro-Ei Sys clA..Nopar| 16%June 3} 31 Feb26 Apr 

*51 53 52 5&2 5212 5l1ig 51 International Match pref...25| 50 June 2} 7314 Mar20 92 Apr 

» *8 9 *8 9 *8 8 *8 00} Int Mercantile Marine ctfs-_ 100 7igJuly15| 1619 Jan 5 33 Apr 
13 13%) 13 13812) 13% 125g 1212 Int Nickel of Canada..No par 9igJune 2| 201g Feb 24 44%, A 

*118 ..-./*118 _.../*1i i18 *118 Preferred. ..........-.-- 100} 112 June 2] 123 Mar 31 123. Apr 

#1612 23 | *22!2 21lg *21 2214 Internat Paper pref (7%)--100} 18 June 3) 42 Mar26 Apr 

*4 4%| *414 434) *414 4\4 *4 Inter Pap & Pow cl A__No par 4 June 2} 10% Feb 26 31lg Mar 

*Zlg 35g) *3lg 35g) *3ig 31g *234 Ee ee 0 par 212 Apr 30 6 Jan 26 22%, Apr 

*21g 25g 212 =2il2 212 212g 212 Class a 1 SRE ee a No par 1%June 2 412 Feb 26 18 Apr 
*21 215g) *21 215g; 21g *20le 2012 Preferred.............- 100} 18ieJune 3) 4312, Mar 27 Mar 
*1llg 13 *1lll4 13 *113, *1lle *1lllg Int Printing Ink Corp..No par 7 June 2} 1614 Feb 26 5 Apr 
*58le 65 | *58l2 65 | *58l2 *58le *58l2 Sa 54 Feoll| 691gMay 6 101 Apr 
*335g 33)2 *33 *331g 3312 International Salt.......- 100} 29\4June 2} 42 Feb 9 45%, June 

49 49 485g 49 4853 485g 50 International Shoe....No par| 46\4June19| 54 June29 62 Jan 
*23 30 | *24 30 | *24 29 *24 00} International Silver. - - --- 100} 24 June20} 51 Mario 119 Feb 

29 2912} 285, 2912) 29/1, 271g 2634 Inter Telep & Teleg_...No par| 18% Jan 2) 38% Feb24 Apr 
*14l2 15 *145, 15 141g 141g 147, 00| Interstate Dept Stores._No par| ilisJune 2} 213, Feb 20 40 Feb 
*6012 6212) *60!2 6212) 6212 *62 *62 Preferred ex-warrants...100} 58 Jan20| 6712Mar24 80 Aug 
*12 13 12 12 *11 *11% *11% Intertype Corp. -.---- No par| 10 May25| 1812 Feb 24 32 Apr 

5lg4) #43, «=5lg) 9484 5 54 Investors Equity .....-. No par 35gJune 2 94 Feb 24 29 Feb 

*25l2 *25'2 26 #2512 *25l2 *25le Island Creek Coal--......--- 1} 20 June 2} 31 Jani4 43 Mar 
*39 40 3912 40 | *39 3814 391g Jewel Tea Inc. .-.-.-.-.- No par| 36!gJune 2) 57l2 Febi11 6612 Apr 
5Olg 5114) 50% 51%) 5ll2 4914 493g 500] Johns-Manville- - .---- No par) 405sMay27| 80% Mar 19 14833 Feb 
#12012 ..../*120  ....|*120 *120 *120 ee ee 100} 105 Junel9| 126 Apri10 123%g Nov 
#11812 119 118 11812/*1181l2 118 11712 Jones & Laugh Steel pref..100) 11614June19} 12312 Mar 21 12312, Apr 
Sib ties- eoeksll angie: - emi? manne ohn cael cease Jordan Motor Car-....-. No par lyMay 8 1l4 Feb 21 51g Apr 
#116 = ....| 115 115 |*115 *115 *115 KCP & Lt Ist pfser B_No par| 11314 Mar 17 a Apr 9 116 Nov 

*2 27g) *2ig 27) *2ig #2lg *2 Karstadt (Rudolph) ------.--- 2 Junell Jan 5 131g Jan 
#1212 13!2) *12!2 1312) *1212 ¥*125g *125g Kaufmann Dept Stores.$12.50} 12 June 8 1B Feb 16 2012 Mar 

1Zig 1253) 12% 12%) *12% 12% 121g Kayser (J) Covtc....No par OlgJune 2| 2433 Mar 19 4ilg Jan 
oe ee Foe eapaatie epiiiens my ND ONE. ine Ms 0 ne dthe nw welus tech on 45 apr 
*70 8412) *70 8412) *70 *70 *65 Preferred 7% ---------- 100} 80 May 9| 10112 Feb 9 1 A 

*2ig 2l4) *2lg 24 2 2 2 katy Sremetiond Tire_No par 13g Jan 2 312 Mar 20 61g Apr 
#1212 1412) *14 15 15 13 *15 0 8% preferred.-..---.-.--- 100 91g Jan 5; 26 Mar2i 2 Jan 
*28 35 | *28 35 | *28 35 *35 6% preferred ---------- 100; 28 June 5) 45 Mar24 55 «Jan 
*10 10's} *10 10%) 10 953 95g 600| Kelsey Hayes Wheel_..No par 8 June 3] 29% Feb25 3912 Apr 

10 10's; 10 1014; 101g 10 11 Kelvinator Corp. .---- No par 8igJune 2} 151gMarl19 265g Apr 
*5014 52 52 52 | *50l2 *481g *481g Kendall Co pref------ No par| 20 Jan 6| 60 Apr 6 89 Mar 

181g 187g} 18% 19 18!2 1712 1753 Kennecott Copper. No par| 14%June 3| 31l2 Feb 24 62% Feb 
*20%, 36%4| * 3634) *301g *317 *30\g Kim berley-Clark-- -No par| 30% Apr29| 41 Jan 9 59 Mar 
*1212 1312] *12!2 1312) *1212 *1212 *1212 Kinney Co-.--..-.-.- No par} 11 May 5| 20!¢ Jan 9 4012 June 
*290%, 38 | *30!2 32 | *29% *30 *30 Preferred__...--- ----100} 23%May 2} 70 Jan21 97 Apr 
cnn anne tate oneal ebae where aden Kolster Radio Corp_..-No par 12 Mar 31 2% Feb 25 81g Apr 
tite! anne gee amphl oduals cane wipaiae Certifiestes... ..cccsccassee lg Apr 16 1%g Feb 26 3 July 

263g} 2614 2633) 26l2 *2614 2 Kresge (S 8) Co_.--------- 10; 25 Jan29| 29 May 8 36% Jan 
42 | *42 447) *42 *42 445g pS ES ae ee No par| 42 June 3} 55 Feb24 70 8 6Jan 
181g 18%) 18% 1914) 1853 18 1753 Kreuger & Toll. ...--------- 1712 July 15| 27% Mar 25 353g Apr 

29 2912] 29 2912) 29% 2912 3033 Kroger Groc & Bak...-No par} 18 Jan 2) z35igMay 8 48ig Jan 

6 6554 66 66 65 65 900| Lambert Co---.------- No par| 56 June 3) 87% Mar19 113 Apr 
*10 1412} *10 1412) *10 *10 *10 Lane Bryant--------- No par| 10 Apr27| 171g Jan 6 2312 Oct 

*3lg 3% 31g Big) =*3i2 312 378 Lee Rubber & Tire....No par 24 Apr 28 4%, Mar 26 11 Mar 
*10 11 *10%4 11 *10%4 101g *10\4 Lehigh Portland Cement-.--50 9l4June 3) 18% Feb25 42 apr 
*89 10012] *891g 95 | *89lg *89lg *89lg Preferred 7% ---------- 100} 88igJune 20] 10112 Feb 3 10812 May 

*5lg 5le) *54 6 54 *5 *5 Lehigh Valley Coal....No par 41.May 14 83g Jan14 171g Mar 
*2612 3253) *26!2 32%4| *2612 *25 *25 WOMOEE.. .ocucnundcnoe 50} 18 Mar31| 30 July 6 371g Mar 

5lig 5ll2} 5212 5212) 524 5212 52 Lamon Corp (The)..-No par| 45%June 2| 69%, Feb 24 9714 Apr 
*2512 2612) *25'2 2612) *25% *26 2512 OS | ae ee es No par| 2253June 2| 34%, Feb 27 36 Apr 

151g 15!2] 15% 15%) 15 15 147g Libby Owens Glass....No par| 111, Jan28| 20% Apr 16 3llg Mar 
*68 70 | *70 72 | *70 “72 6978 Liggett & Myers Tobacco--25) 60 June 1} 91 Feb 7 113% Apr 

7153 71 7lle 71 73 724 7053 73 ee i wale 25) 60leJune 1} 91% Feb 24 114%g Apr 
1411g 142 |*141 146 |*141!2 *141l12 *14112 146 ON ct a asoe ee 100} 13712 Jan 7| 146 May13 146 Sept 
*24 2512) *24 2512) *24 *23%4 *23%4 24 Lima Locomot Works.-No par| 1914June 3) 34% Feb 26 494 Feb 

26 26 26 | *26 *26 26 Link Belt Co. --.------ No par; 22 Junel0| 33 Febll 45%, Feb 

2812 2812} 28 £28 28 2773 27% 600} Liquid Carbonic. --.-.-.- No par| 20\gJune 2} 551g Feb 24 817g Mar 

4312 435g) 43%, 44'g| 44g 4314 443, Loew’s Incorporated.._.No par| 236igJune 2} 6312 Feb 16 9534 May 
*88 94 | *88 *90 *91 *91 ES aS Nopar| 83 Mayl15| 99 Marl19 112%, June 
pit gsi down debate" cocatngi tention wikaihe aE Pref ex-warrants....Nopar| 83 Jan 2) 98 Feb 7 99%, Oct 

*5lg 5g) lg 54 Loft Incorporated---.- No par| 2% Jan 2| 612 Apr24 63g Feb 

*l5g «64 *15g 4 #153 *15g *2 Long Bell Lumber A...-No par % July 10 4 Jan 6 15% Mar 
*47 48648 47\2 4712) 48 *4612 *47 Loose-Wiles Biscuit.------ 25| 40%June 1| 5473 Mar 25 70% Apr 

18% 1912] 18% 1912) 19! 18% 1812 Ee e oudibme 25) 11% Jan 2| 217% July 20 281g Mar 

*212 *212 *2l2 *212 *212 Louisiane REE No par 2 May 22 412 Feb 10 12 Apr 
*30 *30 35 *30 *30 *30 eT eee oe: 100} 34 July10} 55 Jani5 90 Sept 
#2812 297%| *28!2 297%| *28l2 2853 28% LouisvilleG & ELA..--No par| 25 June 1| 35% Feb 26 51lq Apr 

12!g 127%! Illg 12%) 11% 11lg *1114 Ludium Steel_...----- No par SigJune 2} 19 Mari9 447, Mar 
*32 35 | *32 86035 | *32 *32 *32 Preferred. - -------- No par| 331gJune25| 52%, Feb17 99%, Mar 
*17 +19 | *17 1812) 18'2 *17 *17 MacAndrews & Forbes-No par| 16 June 1] 25 Feb24 39%, Apr 
*31l2 315g 32 33 3212 31% Mack Trucks Inc_.---.- No par| 2iiszJune 2| 437% Feb 24 881g Mar 
*76 48677 75\4 76%4| *76 75 76 $00] Macy Co.-.-.------- No par| 66%4June 2] 10614 Feb 27 1591, Feb 

*61g 6's 613) *6 6 *5lg 400 Madison os. —— --No par 5 Jan 3 712 Mar 24 15%, June 
#14 17 | *14!2 17 | *14!2 *1412 1412 Magma Copper - ------ No par| 10\4June 3) 2733 Feb 24 52% Jan 

*17%g «=212} + *17%g «2 12) 1% 1% *1lg Mallison wid R) & Co.-No par 1g Apr25| 4%Mar 2 13 July 

23g 423g) +4+*214 24g) #214 *214 214 Manati Sugar-.....------ 100 1g Jan 2 5 Mar 25 6 Jan 
5 5 *51g 8l4l *5l, *514 *5l4 EE EERE 100 314 Jan 2| 12% Jan 8 50 Jan 

*4 7% *4 7%) *4 *4 *4 Mandel Bros.-..----.-No par 3i4June 2 8 June 16 15 Jan 

*814 10 *814 10 *Bl4 *814 *8l4 Manhattan Shirt-.......-- 25 74 Jan 2} 12 Feb25 2453 Jan 

*17g «62l4) *1% 2 1% 13 #13, Maracaibo Oil Explor..No par 1 May 22 3% Feb 14 10%, Mar 

20!g 20's) *20'4 20%) 2014 20 193g Marine Midland Corp.-.--- 10} 1814May27| 2414 Feb 24 321g Aug 

1814 184) *18 20 181g 18 18 Marlin-Rockwell - ...-- No par| 18 July 3253 Feb 24 55 Feb 

*31g 37 314 3lg 31g 3g 3lg Marmor Motor Car..-No par 2 Mayi18} 10 Feb25 30% Apr 
#2412 241g 2412 241g 24 000) Marshall Field & Co...No par| 231g Jan21| 3253 Feb 24 481g Apr 

*15g 212) *1!g 212) *1ig *ll2 *llp Martin-Parry Corp...-No par 1% July 23 31g Jan 30 8 





























* Bid and asked prices; no sales 
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E 
Pas EeAse 
PER SHARE | re | ty ne 
Range Stnce = lots. Yea 
Bee STOCK On basts of 100-s Lowest. | Highest. 
£, NOT PER CENT. for NENEXCHANGE, Lowest. ee $ per share|$ tril 
— ICES—PER SHARE, the share | $ per eore 301g Dec] 5 Oct 
SALE PR Friday Week. Par| $ per 3112 Jan 5 Jan Jan 
AND LOW ee | wan. Mi. (Con.) 175June 2 Mar 24|| 11 61% 
HIGH Tussday ts July 30. we | Sedus. & Mien. (ee? Too! 112 Soon ‘aeeteees 7 Nov| 23 yo 
Monday July 28. w $ per share | Sha ag a mien nee 28 May2 7, Feb 13 v} 4012 
Cae. | foe ot Fa age oA bel whee og fae ay ae yee as presen se  P ao” Deel aes taee 
July 25. oneal 40% Biel Site Zits "32 "33 "| ~3,600| May Dept Stores.---<- Mosel 14 duets FieMar2a|| 68 Dec| 50° ADF 
share | $ per 2214 fs 21! 1g}*11614 118ig 1 33 2, tag Co.-.------ No par| 1 July 15| 7112 Mar 711 33 4 Jan 
share | $ per 211q]  22l4 #11614 118's 3253) 32 ge ak emma siagen r| 760 Ju aa dom Decl 7 
21'2 ig 118! 1%) 3214 4% 4% ferr: ----No pa 3 June 3 b17|| 37 70 Jan 
i 1igiele1iets 1181c1*116l4 a Sie “Sl Sen “an 14 400! Prior preferred. Stes th. eel eee 384 Dee Mar 
“Hag 'b5a|" rs ‘agi 98 14 sia 15] 14 $i] 1-500] Mecall Corp.---=-- No par| 38 Janio] Bit Feb 6 27 Dee| 4 ADE 
*4l4 *59 *31 Bile ° McCrory ---No 76 Jan2 ‘eb 2¢ 
4 5 "14%, 15% 31 | +31 32 ps 44 nec] 1a88 BannnennnenneVO 100 July 30) 29 F 31]) 14% Jan 8912 June 
“14, 15% + 31 *41 44 | #41 eens Preferred ------ jea’s No par es May 27| 2612 Mar 31 61 Jan 7% Apr 
59 | 3131 44 *36 «38 | «*36 85 30 w-Hill a --5] 197% 2] 10312 Apr ‘ 1012 Nov| 3 Apr 
ea 38 82 | *80 200} MeGra Porcupine M r| 7llg Jan 17 Jan 20 Oct] 4914 
*41 80 #244 25 ro ne pain mng — ty No pa 7igJune 3 2ol] 25% 204 Jan 
Pr “ *36 0406 417% 85 24 rt ‘ 22 500 cKeesport T ins..No par June 20} 37%, Feb 6i1- 6 Dec 42. Apr 
*37 0s 41% 20085 25! 211 211s 20% 7453| 22,800 pe poem he #4 ae 20 June 3} 1012 Mar 511 25 Nov ar 
#80 85 *25 2548 2112) 73l4 75%, = 912] 1,700 “oo Whscansoeeas No par sg seo 16| 34 Mar 24 5 Dec =e May 
*25 (26's *2il2 21% 78 ig 94) Og 32 Seal hdeLotian Beetle... No par| 22%4 ne 2| 8l¢ Feb 23 Dee 
2il2 2i'2 78% 79 9 31 31 | *30 = 800 ——— REET Ne ver herr 29|, 27 Apr ilo Nov| 37 Apr 
78'2 79'2 91g gt 33 71g 74 z. 24 300 Shanes! Co eng ae hat 22 M 20% Apr 11 9% Dec| 33% Feb 
ae 32! S| 25° 25°] 25 a oes Bape ro-Goldwyn Pie ar} 10% Jan 2 ise dean al 1k Del ae aoe 
*30 8 8632'2 *7ig (7g 25 *4 44 4 251g 300] Met board Oll..No p 5 4igJune 3 16% Jan 8i/ 11 Nov; 53 Feb 
*7ig 73g #241 26 4M *25lg 25%| 251g aarp bes pormecerttate rl §%June 2 llg Feb 24|| 1512 ov| 110 Feb 
4% 257s 15 | 11, sw Ay rape No pa une 3] 3il, 74 +N 76% Mar 
"eae oS St SE 14's] Ite 14%) 1445 — 3 Mid-Cont et Prod. --20 par abiqsune 3 B82 Feb ye 28% — 
°25's 7 1 *9l4 *g00| M lst pref.....-.- 36's Ju 7le Feb 10 Dec| 9 
1dlg 145s BY Ae ae as ce Hoseywell Reca_Wo par igJune 1 " 2 40. Jan 
14% 1453 6 7 92 "16 «417 | *16%4 68 200 inn-Honeywell 1No par} = 2i2 ly 22) 48 Mar Dec Apr 
¥ 22 10 63% 
*6 7 9g Dlg 16! 68 68 | *65% 4312 100 ne saeaten Imp No par| 20 7 2] 2153 Mar 18% Dec jan 
9% O% 17 17 70 #38 4312 “3s Qi» 600) M Prehesred bene denat Tr) 10% Jan 28 July 28 lg Dec| 497%, ‘eb 
ills. No pa: lg Apr 2+ D26|| 15g 72 F 
*16% 17 *68%4, 70 361g *2lp 234 212 Sg vere: —e Carpet ay .No par| 18l2 Jan v| 29% Fe 6|| 487% Oct 2 Jan 
ces, an | oot or 2 | 20° 22°) *21 ae] saan] bhomnese Chom W wee eee = “> os =i 
Tae Bis] 228 Ble Tats] 14s 14tsl 14% 20%] 70;500| Mont Ward Co Ill Co Noval ahane t] % Fe 26|| 11 et BL Apr 
2% 3's 23 or | 27° 27° 927 spoons rm fy 5 Caslalaa Ivo oan se auly 13 oe aor an 96" Bee 34 Mar 
a tlw i totel 10 208s) 1 Ig] ------ Mother Lode Coalitio | No par| 18 2| 4753 Apr 1444 Dec Feb 
Bele & RR oe bel “eerie # Sen Ge al the Be] 
19 1g 15g tor Pro --No pa Jan 2 5|| 3512 531g Feb 
30 ants| *39 ania | wits 2 714 20%]... Motor Wheel..-.--- No par] 36° Febiol 72isMar 251g Dec 
“4 200] Motor Wheel. --....--- 6 2514 AD, 
“i. a. te] #271 2014) #2714 On| 8.300] Mullins Mig. Go. Hotel Wasleueial ti Jens : oa So 
is in| i 1% 01s] Ol Ole] 20 1) tin Premed. .--.. 2200 Mover| @atune a] ieuiterts ot aoe ae 
Sim | 1% 2912 92 271g 3014) 20% 80 110 —— ear Inc....- ar| 6'sJune 4512 Mar 26 14 Dec] 5812 Ja, 
nsingw ---Nop June 3 20)| 21% 2614 Fey 
> 25s & Sse] 66° SB | 0 18 Tal starrer ote .n22 opal ae dee Gente 5% Dee 
Ap? 281g 2912 20'| #18 19 ag 4 leap fv men ly {7 es No par| 20 June > 10% Mar 6 39% Apr 
os Dec 
271g 2812 60 60 20 7 8 77s 391g] ...._- le Motors rye --10| 4%May Mar20j| 6 Dec| 20 Apr 
52 59 *18 20 7% *361g 3912] *361, 2634| - 4.800 Nest nal Acme stamped. Bip Jan 5] 13 Fepaell 3% — = 
*18 20 7% 8 40 26 26% 261g 6 800} Natio port....No par 344 Jan 2 10 Feb 27|| 1312 Dec 93 May 
7% .. *3612 40 26% *6 614 6 Nat Air hag pa RIE Hel No par 17 Jan 3] 32 Feb 24|| 6 — 152 Oct 
"37 «8638 2612 2712 6% *7 12 ~2,000| Nat Bellas RAED 55's July 30 83% May 8]|| 14212 Ja 831 Feb 
27 «27 6l2 12] *7 12 | ee Boe nh peer ee TO tata eel 108 Jas "30% Feb 26|| 27% Dec 62 June 
612) *6 *7 . Sao” Bcacens 1 Biscuit --100} 14 39% F 5 Dee 
7 12 a “bt cs DY 30'| #20" ” “58t4 Brg vane + hae 9 “cu hat A Gills gar eres ee eae “3te Deel 90" Jom 
614 *20 551g 152 t Cash Reg -No par May 11 2 9|| 60 ec lg Feb 
6 614 2512 *20 19 5614 5733 *151% 152 *151% 25g 4,000 Na Dairy Prod.....-- No par 3 30 60 Jan 181g Dec 39 2 Mar 
*20 4630 5 on 151%|*15112 152 2414 2512] 251g 337%) 28,600] Nat artment Stores 00} 29 Apr 363g Feb 24 14 June] 3312 
253, t Dep ciwbne Jan 6 b20]} 1714 18912 Feb 
Biss 151% 16115 161% ie 24% | elie jy Seder ty recone wPreterred.---- we teal is tuneiel oon We 114 Dee Sept 
+t ie + N+ tal + aa 34°] 33 ™ 3 © | *s0te 40 | 222227 cat Distil Prod tts _- ia ee 143. June 411 138 Decl Las Nov 
24% ty 33 3312) 33%, 4 *3 4 *30le 40 | *30l2 25 1,000} Nat Rnee & Camping... 98 85 June 2| 143 June 4 116 Jan| 120 A 
83'g 33!2 *3 7 40 | *30!2 40 247g 2514) 25 2019] ....-- et al Lead.....------ 100] 136 Jan 8} 120% July 20 30 Nov) 58% Apr 
. ae #3012 K+ 26 | 2412 2514 *18t, 2012} *18 Ma 100) Nation OO A. dddnnenoin 100} 118 Jan 4414 Feb 24 lg Dec] 412 Jan 
1097 an mee | papectanae ats i4June 2 3 2 ll Jan 
#3012 40 *25 «26 | *25% 2012] *1814 on leined, 120 |*102%% 141 10 > Ras ar} 20% llg Feb Dec 
Preferr --No p IgMay 29 7) 1% 62 July 
*19” 20!9| *17%2 202) *17% 120'| 104 104 es a da et 00| National Pr & i272. Neosat jae a we ton 41 Nov A 
#19 2012} 14 120 |*104 *140 141 21 |*118 1 7,400| Natio adiator..-- 144 Mar 81g Feb 27 Dec| 124% Apr 
10314 143% *118 1 24%) 7, National R -No par ne 1] 58lg 27|| 60 July 
CAD. Laetal?nao” taotelonoe Stel Sot Bit dete oetel ae 1 wc] Wreamte- st ce. Wott) 3s Saeel yeu wes 10612 Aug| 116 
S140 143% *118 121 | 118 M5's| 2 23% 2414 Sa a ae teal Corp-..---- 50) 21 July : 111 Feb27 35 Dec} 98% 7 
*118 121, 2414 2412] 2412 1g} 3g Stig *1g 11g] *1g 38° ~ 2,300] Nat § ot Gescts pemewenen 100] 70 July 7 7612 Mar 26 13 Dec] 41% F 
23% 2A\s % ts sa 11g} 1g sg 38 | 38 Oe ener ene eenceesen 31 June 47, Mar 24 Decl 64 Apr 
lg} 37% 21le * eens ett onobens 2| 247s 20 a 
eth eee sis] aa 30] 3s oat] sais, oe a te 606) National Surety -- No par| bt July 22} 26i0 Fen 8 9 Decl 32% Ja 
38° 3812 4 tp 22% 1 oe 77 ‘E qe S3te 33% 1.400 sagen Soe meee aa re 1] 14% Feo = 1512 Dee Hine aon 
3 lg 1412 ¢ Neisner Bros_.-.-- r 613 2073 Mar : Dec r 
on 2 -— fio 34'2) *33!2 35 *l4ig 16 | 14i2 10!2} 1.500 Copper.No pa ge oe BB geet 30 58 AD 
casts 36 | oon ae | one * 15's] 1412 15 10 1012] *9% Nevada Consol ed ae ye aah si el a 
3312 35 mim. Tis iba] 100] Newnort Con-.-------No 1 ar| “7 June 3| 24 Fe ou as” bed. ab aoe 
1514 1612 10 10 "94 1 Plg 8% 8% *17le 1812 100 Class A.........-- No par 7 May27| 25 Jan 29 22 Dec 8lg Apr 
*10's 1112 9% OO 9 8 | 17% 17) *4812 65 | ------ Newton Steel_- No par| 12 a 2% hese 7712 Dec] 881g Apr 
91g Oly 1812] *171¢ 1 *4812 65 2 87, 500 Air Brake_. 100 8 M 27| 80 Jan; 912 Dec] 32 t 
*9l4 912 *171 184 *17%, *48 12 65 9 87 100} N Y k Dock... a 32 Apr 121g Jan 27 Dee 10612 Sep 
*171, 1812 sii" 65 | #4819 65 9 914) 85g 17 | *15 17 women tay Rs eaenaeegamme se r| 5 May 8 78, Mar 12 $6. Dec| 117. Aug 
55 50 10%] 9% 9% *15 174) *15 Ba eS Fe Lg oe -No pa 100 Jan 7| 107% Apr 20]| 108%, c| 132% Apr 
10 | *9% 16 16 ts iess st loss a6.) 222 ARF ee ond yaaa 3 asune 31 S0% Feoaell srt be 57_ June 
"15 «16 Ig 25 | #14 *25 57 5%] 600 reen Oh. te cal 11th 3) 90% Fe 51 Jan 
*15 1714 *14 25 | *14lg 5 | #25 55 6 *5lg 1 290] N Y ferred (7)...- ar| 56%June 57 Mar27 14 Dec] 147g Apr 
*14 18 *25!g 65 *25lg we *51 4 10514} 10512 10512 270 Ist pre ican Co...No p 53 Jan 5 Apr 13 414 "| 105!g Oct 
15 rth Americ -50 mn 2) 11 99%, Dec 34 June 
"25 655 *57g bis 10512} 10514 10514 olf 11512] 115 =, 43,100) No ferred. ......-.- ar} 4% Ja 106\4May 6) 7g Dec] 55% 
mA o sti) stat te lon Myeie| @3% 66 |] Ox Ste Sa Saste Renae Avisdeat tie par| 102 Jan 2 ele 7h 3s Dee 501g Mar 
10512 105!2 *115 116 | 11453 i 6414 6612 B -. 55l2 *55t6 5512 6.100] North Ame dison pref--No par] 102 July 22 47!May 51] 41tz Decl 60 Mar 
115, 115% 65% 6712) 66% 55 | 55% 55% s A 300) No tn Coonan Lioya.--.-- 50} 43 Jan31 11g Mar 12 * Dec] 32 Aug 
66% i 9 2 6 De ss 
#551 Bats = & B's 1 PP 1080, 10614 10614 1058 gt fomone ot dense pueree---te =e = os ts be Sone Saaz 
55's Big te108 108s *105% 106 “206% 2 <i6 Bul a . 45}2 om Norwalk = a No par z June 2 a per 12 = tae = Mar 
105% 1084 *16 19 oucie 46%4| #44 4614 er 1 7g 93, 4,400] Ohio Geen Equip New No pa 10 June 2 61e Mar 27 ae c 56 Apr 
’ ° No par n 8 2 Feb28|| 22. De 7g ADr 
Sie 4614) *43!2 1 >. % 10%5} 95s 21 200 oe. red A........ ar} 3% Ja 2812 Feb Dec| 997% 
a ae *43 1 *7, 9% 10 & Ql» 214 a 200| Prefer Gate. 3. No p r} 20 Junel9 72 Mar 11 60 Ma? 
*% «61 10° 10 10 y? *2l4 2ls v a 131s) *11 13 Omnibus C ll & Co._No pa 35 June 9 ‘ 481, Nov] 803, t 
41's 600 nheim Co ft. 100 1g Jan 12 128% Sep 
9% 10% #214 Ql) #21, 7 121g 1212 ag 5 4lg ..--| Oppe Circuit Ine pre June 3] 58le 30]| 1181, Jan it Mot 
21, Qile “12 13 | *12l2 -? *4 5 ‘ 24 |*20 24 |-- 20| Orpheum No par| 31%, Feb 19] 12912 Mar: : 912 Dec] 387 Apr 
1212 1212 5 4\g 3° *20 «(23 20 45121 *35 60 Ot Elovater-...---n.N0 100] 12453 ne 2} 16% Feb 2¢ 75. Dec 99° Pe 
S4ig 5 * $e 23 | £20 «2 "4414 50 peti 41 1,60 Preferred......-.-- No par 6i4Ju 2| 69!2 Feb z 32 Dec] 60% 
23 2 "4212 50 *391g 42 41 bene Div tig wnien wai 30 June 39% Jan 20 lg Dec| 7473 Mar 
45 45 40 | *3912 <r Pm hg Fa PE openiind IgJune 3 ari0}| 4012 107% Mar 
“—= & M4] 414 42 | 40 “126... *84 1 5 Prior preferred... Co....25] 25 e 3| 54% Mar! i] 46 Dec Feb 
42 42%, omen *8 Bip 42 150 -Iiinois Glass Co... 25, 38 June ; 6912 Mar 2 5 Decl 30 
*42 4212 *126 .._.|*126 “9 | 8lg 81 . 42 | *40!g 100) Owens-IIl Electric... . - Tr slate atiemol 178 Feb 
‘e . 401g lg 33 ifie Gas & No par 28) 2614! || 1141¢ Dee 
“126 -- 91g Ole) =D 43 42 42 *30 33 | *30ig 6 7.700] Pac Ltg Corp__.--- 00] 15 May: 131%, Mar 19 lg Nov| 2333 Mar 
*9 42 42 *42 33 3012 3012 46 45 4 5.500} Pacific L + ii AON EE eee ees 116 Apr 20 117, Feb 24 74 Nov 6414 May 
$42 «43 *31 33 | *31 47\4) 4512 46%) 44% 51 | 51 51% 270] Pacific =o ) & Teleg--__- 100 ByJune 2 Sig Jan29|| 42 Decl 6712 May 
*31 33 4612 46%| 4612 is 51. 52 50% 20 | *18 20, 230} Pacific Hh + pdbed Car...No par 25 May 26 — Jan 9] 30 Dec| 35% Apr 
S2% s2%| *52° 56°] sai sale 496% 155'd*187. 195 [eine rial 16,400] Packard r Petr & Tras. --50 "cor ott saa s Dec| 2613 Mar 
52%g 525, *17l4 19%) *19 = 12512 125l2 “139. . 67g «7g , a. oo © ce 50 5% Jan 2 * Jan 21 253 Dec| 123% May 
“18 19 |. 2512 12712] 12712 = SAE : Ries win Class iltord fae ~-=-NO par luekaeaal |. ae Penis as 77\4 Mar 
*125! 127'2)*1 ee PR 5 | #24 45 | #24 45 | *24 45 ~""{00] Park - Tilfor sporta’n_No par eters os Paes ee ee Apr 
> Tig *24 «45 | «#24 4 #24 «45 *24 : *5l, 7 500] Parmelee Rina & Ref_No par 195gJune 2 a Mar 12 1's De 9 Apr 
; } Dec 
*24 45 *24 45 *24 = #534 7 5% 210} *2lp 3_ 100} Panhandle get depag par 1 June 3 7 Feb 20 112 Dec 1953 Apr 
Se tte vie i] a ia a 23° 23%| 32,100] Paramount M.~-----00--- 3 Jani] syJuly ai] 27 Dec} 32% Feb 
a et ea 1%] #112 1%] #12 me OG ee bet Co “eet es Nepal 3 Janie - Gente 3° bedkoaa ee 
"212 38% *13, = «17% 134 314 223g 2312 32% 13g] *1l4 1% 1.800] Pathe “Bwana No par 6 June 3 “ Feb 24 3 7 n| 55 Apr 
est os 2212 2253 a see eb Iiz} lig Lie 2.400] — Class Sine A Siciecies ae 2%June 2 is Feb 19) 26's Jan 80% Jan 
sn aml sin isl sae 13) 15183) Aig 6 7% 7%| 1-200] Patino Mines ORF cons en ar] 28tgsune 2| 4612 Feb 17|| 275: De 
*1ly = 13 *15g 1% 15g My 614 643 - 9 7% = 7% 1600 Peerless Motor C _--No par 281g Jan 2| 3953 Dec] 101% Sept 
153s 15g 65g 653i «6 ON °7. 9 pt 314] *3ig 314 3.100) Penick & Ford....---- No par 9953 Mar 27 y Dec] 12 Mat 
a 9p ee eden > ae .) 4. 21 sau. Sid inde Pee a C)....-- T ievenl “Gn vente * Dee] 5512 Ma 
39 ©6639 my tye aeroplane 100 29 “ 30] 16 A 
"37 Big] 98 D7 80% Behe Sia Site] 344 361 Sey 3 500] Preferred___-_ - t....Nopar| 2 os 35lgMar3il| 214 Dec ase ney 
33% 33%| 33% 33% 332 Sam gal Ti OS age Sat: Sh i rg ae genni 23 Jan 2 250° Feb 16 I?" Dec| 2212 Aug 
33% 33% 96 96 | *9512 97 *214 234 244 i: 100| | Preferred - g Store.._No par 183\4June 2 1712 Jan30|| 1 Dec} 2714 June 
le’s Drug ic) ..100 10 4 1 *2 - 26 57g e 4 Apr 
#96 9612 eal 234 *2l4 2% 11 11 *10lg Pe aN eee Peop GL&éC (Ch r 10!eJur 107, Feb 2 9% Dec 4443 
*96 «4697 *214 2%) *2Iy 18 | *10!g 11 ly 34 | *31y 200] People’s .---No pa 6 June 3) 10 Feb 24/| 193% ct] 2483, Apr 
*2ig 2% *11 18 *11 *31lg 34 sone 195 |*193 195 365] Pet Milk______- ‘e tAm. No par 11 June 3 ade 23}; 170 Ox 577, Sept 
oaity 34 | e3ite aa | o8ity o7 |*103" 197 | to4al he: a. a ay orem whiny 2 Regt le O| 150. May 21 "3612 Mar 12|| 50% Jan 2513 May 
eee tee Tasta* ane "105 197 “13 14 | #13 Ta} S74 Tia} 2.200 Phelps-Dodge ¢ (Pitts) -._50 + ig eet edas ae oe Bee 1512 Mar 
*195 197 *13 14 *13 7 74 H, 12 11% 117% ~ Philadelphia — sacanene 50 6\4June 2 +) 25 814 —_ 277 Feb 
13%, 13% 72 734 Tig a 11% 117 11 8 00 *100 200 "B00 6% preferre zi. ._.No par 9 Jan 6 4 tegteredey 1014 Dee 75 Feb 
7% 7! 12 12's} 11!9 117% *100 200 |*100 2 5412 5412 Phila & ReadC ey ?* tale Jan Al L2ts ail 53° Dec ~ oa 
1 lp 56 1,400 is & Co 11 52 Jan d Yee] 443, 
ane” ao° Oe ie Se “ere %. | “Ste i RT A Baer = Philips Jones Corp. —--No 100 ie al tee sae ~ Boy 20's Abr 
5Alg 8 *11 1112 agate * pret....-.-- r 4345 10'4 Apr Dec 
*56 8 56l2 753 Tg 7% *11 1119) .*1 lol *11 14 le Phillips Jones "No pa Feb 14 cae 1% 16 le Mar 
1g 1112 1412 60 leum_... 9 ; 14 Feb ec] ig 
Sd aie fed tte is ee? ieee a a Poche ata KNsey baat Peel Te Bel oe Mae 
. 814 -.-%. ’ class A_. 2 2344 Fe Dec 8 
*11 14l2 *48l, 60 *4814 50 8 814 8 10 *7 10 dani Paaee Gu ee 4--O8 25 6leJiune 3 Feb 27 14g 37% Apr 
*4814 50 ‘4 84) 8s 84 = ae eR: *12% 14 }| Pierce Oll Corp...... -_.-100 "June 2| 3% r 9] 25lg Dec i Feb 
84) 8l4 7: 3 *12% 14 34 406 ferred. .......- ar, i} June : 37, Ma O% Dec} 50 
a ict “woe att et at ot ao" oat abil Sit ere Petri 2 Re pr Bmisune 2] S0&Mar || 30% 
* 1 8 7, 8 ry Flour tice : 
an} oot sie Bi) Si 3h) Sim aul te 88°) -200"| Piel Co of ta 
7, 8 2 1 SO 4 ccd 
5 2lg soit ms, 28's - ona hs "314 38 | *31l2 
lO pal “B1' 
*20 32% 
; Ro sales 
* Bid and asked prices 


this day. 0b Ex-dividend and ex-rights, 
on ‘¢ 


z Ex-dividend. 


y Ex-tights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS POR ae Faye Pen og io AB 
for NEW YORK STOCK On pasts of 100-share lots Year 1930 
Saturday Monday Tuesday Ww Thursday Friday the EXCHANGE, - - 
July 25. July 27. July 28. July 29. July 30. July 31. Week. Lowest, Highest, Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*13% 20 | *13% 20 | *13% 20 | *13% 20 | *13%3 20 | *13%g20 | -.---- Pittsburgh Coal of Pa....100| 1514June17| 281!¢ Jani2/| 18 Dec} 7812 Jan 
*40 5612) *40 5612} *40 5612] *40 54 | *40 502} *40 45 | -.---- PREMERTSs 0 sobs ds ceeuse 00} 54 Junel7| 80 Jan27|} 66 Dec] 110 Jan 
*9% 10 *9% 10 *97% 10 *97%, 10 97%, 97s] Qe le 200} Pittsb Screw & Bolt...No par} 91gJuly14| 15% Feb24|| 13l2 Dec| 22% Feb 
52 521g) *50 55 | *52 *51 64 | *5ly 51 51 90} Pitts Steel 7% cum pref...100} 45 June 2| 87 Jan15 8444 Dec] 103 Jan 
*5 Giz} *412 Gle] *41g Ge] *41g Gl] *41g Gilg} *4lg 612) .----- Pittsburgh United_.....__ 25 4 May 27} 15 Fep27|} 11 Dec] 194 Oct 
“734 79 | *7344 78 | *73i4 79 | *72% 79 | *74 «+79 | 74 74 50] _ Preferred.-.....-..... 100} 74 July 31) 100 Apr24/] 9112 Dec] 103 Oct 
12% 13%| *127%3 13%| *12% 13%| *127% 13% | *12% 13%s| *127 13%3| -.---- Pittston Co.......... 0 pa es 15} 184 Jan 5|| 184 Dec} 22% Apr 
8 84] *71g 84) *7% 84) *7% 10 *77, 10 *77, 10 200} Poor & Co class B____. No par Apr28] 13% Jan10/} 101g Dec Mar 
*10'2 11 il 11 *10'2 11 105g 1053) *10%¢ 11 *1012g Lilg) 300} PortoRican-AmTob oe 10 May 22| 27 Feb28 14% Dec] 30%, July 
Big Big] 93 31e} Big Big) SB 31g) *3 Ble] *3 31g 500} Class B............ 2%June 2} 8 Feb27 4 2714 Mar 
20 20 20 20's! 20 20 19 191g] *18lg 21 18% 187s} 1,100 aohoaan 7% =i 100 18 Apr29| 391g Jan 9]} 20 Dec] 103 Jan 
"912 1014) 10% 104) 10% 10%) 10 10 97, 10 95g 95s} 1,100) Prairie Oil & Gas.____..__. 6izJune 2] 2033 Feb26]| 1114 Dec] 54 Apr 
17% 18!g} 18!4 18%] 17 17%} 17g 17's) 17 1712} 17 17 2,300} Prairie Pipe Line pe achaws hie 25) 145gJune 3] 2612 Feb 26 1653 Dec] 6012 Feb 
%3% «264 B% 868% B% 3% Ble 3% Ble 31g 312) 1,200) Pressed Steel Car__..__ No par 2%May 29 7ig Feb19 314 Nov] 1653 Feb 
°27'g 29 | *271g 29 *27'g 29 | *271g 29 | *27ig 28 | *271g 281g] -.---- NEO ais bike os cane 100} 26 Mayl9| 4753 Feb19 26 Dec} 7612 Feb 
6353 6353; 63% 635s) 63!2 63!2) 63 64 64 64 6373 64 2,000) Procter & Gamble_____ No par| 56 June 7114 Mari10|| 5253 Jan| 787s June 
*21g 27%| *2ig 3 3 3 *2% 3 3 3 27% 86278 300} Producers & Refiners Corp. .50) 1%June 3 6 Feb27 1 Dec} 11% Mar 
*8 127s) *8 12%} *8 12%| *8 12%; *8 127s} *8 EP scshinel | BOPUNONEns aneccccancce 6 July20} 16 Feb27 1llg Dec] 40 Mar 
78 794) 7914 79%) 79 79%! 7714 78%) 77g 78%! 77% 7814] 23,400| Pub Ser CorpofNJ_..No par| 72 Jan15| 9612Mari19|} 65 Dec] 123% Apr 
10014 10014; 997, 10014) 1001, 100% so 10012) 1 10012} 10012 10012} 2,500) $5 preferred........ No par| 95 Jan 2} 102igMay16}} 91%, June} 1 Oct 
ells pe 117'g 117'g}*118 118'2) 118% 118%g/*118 11812) *11712 11812 300} 6% preferred.. 3) 11833 July 29]; 104% Dec] 117 Sept 
@2 3544 1 135% 136 | 134% 13612)*135'4 137!2|*135 138 | 138 138 500 ~ 3} 138 July 31j} 121 Jan} 1 Oct 
156'g 159 | 1587, 1587%|*156'g 159 |*1561g 159 |*1561g 159 |*1561g 159 100 preferred 6| 158% July 27|| 142 Dec] 158 June 
104% 105 | 1047, 1047s} 105 105 | 105 10s *105 10514] 10514 10514) 1,500 PubServElec&:Gas pfs5 No par| 1035s3June 4/ 10553 July 29]| 10714 Feb] 112 May 
36 36 36 36 36 36'2| 341g 357%} 3314 341g) 32% 33 §, 400} Pullman Inc._........ oOpar| 28 June 2) 58l2 Feb 27 47 Dee 93g Jan 
Se % yg 6%) 06 6g Cg | 5g Sg 400) Punta Alegre Sugar --.50 %3 Jan 8| 2 Jan 9 1g Oct] 8le Jan 
753 «675i ~*75g 8 8 8 Tig = 7% 7% «677g 7% « 7%) 3,100)Pure Oil (The)... --25 5ig Apr28} 117% Jan 5 753 Dec} 271, Apr 
86 86 88 88 *86 90 *86 90 86 90 86 87 60| 8% preferred.......... 100} 665gMay 27] 10173 Jan 8 901g Dec] 11414 Apr 
2812 2812] 28 2814) 28 28 273g 27%| 271g 2712) 26% 27 3,200|Purity Bakeries......- No par| 24i4June 2} 5514 Mari17 36 Dec} 887s Feb 
17 1714) 16% 171!g] 171g 17%) 1612 17 164g 1714] 167 1714)105,500)Radio Corp of Amer...No par| 12 Jan 2] 2712 Feb25 11% Dec] 6 Apr 
*47 49 | *47 40 *45 49 *45 49 | *467, 49 *45 GD. | wanna Oo  , Eee 50] 45 June23} 551g Mar 26 47 Dec| 57 Apr 
39%) *38'!g 39%) 3912 3912] 367% 38's| 3612 3612] 361g 3714; 3,100) Preferred B_......... No par| z3llgJune 1} 60 Mar 21 3llg Dec} 85 Apr 
13% 13%) 13% 144) 14 144g} 1312 13%) 1312 1414] 13%, 144) 22,600) Radio-Keith-Orp cl A_.No par| ll\4June 1} 2412 Mar 21 14%g Dec| 50 Apr 
*195g 20 | *19%, 20 191g 19%) 193, 1912) 191g 191g) *191g 1914; 1,000)Raybestos Manhattan.No par| 17igJune 3} 2912 Mar 25 167g Dec| 587% Apr 
6 618 6 6 6 6 6 6 6 6 6 714) 11,600 ss Silk Hosiery 10 5 Junell| 307, Feb10 2212 Dec| 647g Mar 
"24 30 | *24% 26 | *24 30 | *24 380 | *24 # 30 297% 297% 10 or 22 July 1; 90 Feb 3/]} 83 Dec] 100 Mar 
“ 3 * 7g 5g % 53 5g * 1 ¥ 7g 100|Rels Co — & Co. July 29 1% Jan 8 53 Dec 57g Feb 
10 20 | °10 158 | %10 16 | 910 168 /|*10 415 | 10 165 | ....-.-. wa 85g July 6} 13 Apr22 8 Nov| 37 Jan 
*Blg 87% 834 8% 688% 8% 868% 8% 868% 8 9 1,700 shanttepieortaen, 5%gJune 2} 19% Feb 27 141g Nov) 4612 Apr 
*50 60's) *50 6014; *50 60's} *50 60's) .*50 591s] *50 SO wnciivn Sst preferred... 49%June 4) 88 Jan 7 84 Novj| 100% Mar 
5 70 | *65 70 | *65 70 65 654) *54 74%) *54 74% 20} Second preferred. 51 June17| 98 Jan 6||} 95 Jan| 104 July 
61g 61 6% G6lei *6l4 653 6% 6% 64 64 61g 612} 3,600)Reo Motor Car_.......... 6 May 21; 10%g Feb11 7% Dec| 147% Mar 
137% 14 1314 137g] 131g 14 12% 131 12% 1314} 13 13 7,100} Republic Steel Corp._..No par| 10 June 2] 25%, Feb 24 1s Dec] 791g Apr 
301% 3014) *30 31123 30 30 297% 297%) 28% 29 | *29ig 31 2,100 Preferred conv 6%-..--.- 100} 27 Junel7| 54 Febl19 Dec} 95!2 May 
6 8 *6 8 *6 8 *6 8 *6 8 *6 Sb unease eee ee No par 64May 8} 13 Jan 2 7 Dec} 30 Jan 
*7ig 25 *7l2 25 *7lg 25 *7lg 25 *7lg 25 C7p Be 4 onekes ND Bic ccacencane No par| 27 Jan 6} 30 Jan 6 Dec} 72 Jan 
*13% 14 13% 13%) 1312 1812) 1314 1312) *13lg 137%] *131g 1312 600 Reynolds Metal Co....No par| 11 June 3] 22%; Marl10 10 Dec] 34% Apr 
*5 9 BB 9 *5 9 *5 9 *5 re) *5 ae ees Reynolds Spring new_.No par 5ig Feb18} 1814 Mar12j/-.... .---]..--- ..-- 
50% 5014 3 50% 51 497%, 5Ol2] 50lg 49%, 50%) 16,000) Reynolds (K J) Tob class B10} 4033 Jan 2] 6412June 24 40 Dec] 5853 Mar 
*69 71 *69 71 *69 71 *69 70 | *69 71 *69 7k: © canis I Tats oes a tush eens al 10} 69 June25| 7512 Febi9 70 June} 80 Jan 
1% lig 1%, 13g) #18 Slg 1% 18 13g 1% 13g = 14g] ~—«1,700} Richfield Oil of Calif...No par 1 June 1 6%g Jan 5 41g Dec Dec 
4'g Aig 414 4% 4 4 4 4 4 4 *4 414} 1,800} Rio Grande Oil_......- No par 3igJune 2| 104 Feb24 5 Dec} 25% Apr 
*191g 23 | *1912 23 *1912 23 *1912 23 | *1912 23 Faues Ue: bonaies Ritter Dental Mfg....No gr 191g July 23) 41%,Mar 2 25%, Dec] 5 Feb 
*18\4 20 | *18!4 20 | *18t2 20 183g 1843] 1814 1814] *18 19 200] Rossia Insurance Co-.-.---. 15%June 1} 26 Feb24\| 14% Dec] 48% Mar 
"2614 2634) 2634 267%) 27'g 27%| 26% 27 | *267, 2714] 26% 26%) 1,900] Royal Dutch Co (N Y states) 247%June 2} 4253 Feb10 36%, Dec] 5612 Apr 
17 17 16% 17 1614 1612) 161g 1612] 161g 161g] *16 1612} 2,200} St Joseph Lead_.......---. 14i4June 6) 30%; Feb 20 1914 Dec} 57%, Feb 
5814 587| 5814 587) 5873 6044) 5712 60 595g 6112] 617% 6412] 15,400] Safeway Stores_._.... No Bom 385g Jan15| 6514 Mar24|| 38% Dec} 122% Jan 
*91 94 91 93 *93 94 93'g 94 94 96 93 96 220 Preferred (6).......-.- 100} 86 Jan19} 96 Mar20 84 Dec] 997%, Feb 
*92 106 *92 105'2/*107 10812] 105 106 10614 10614] 10712 10712 120 | ae 100} 98 Jan21)} 108 July 15 95 Oct] 1097 Mar 
*13 131!2} *13% 14 125g 13%} 13% 13%) *13 13%) 14 1414; 1,700) Savage Arms Corp....No par| 12!gJune30| 20!4 Feb 27 1214 Dec| 31% Apr 
> 7 *7 8 7 7 *6ig  7lg) + *65g 7 61g 6lz 500] Schulte Retail Stores..No par 4 Jani3| 111g Mar30 4 Dec} 131g Jan 
*50 55 *50 55 *50 55 *50 55 *50 55 ad Mt astana See ara 100} 40 June 8| 65 Mar27 35 Jan| 75 Jan 
*54 6 *54 6 *544 6 *544 6 514 54] *533 6 100} Seagrave Corp....----. No par 3lgMay 28] 11 Feb27 53g Dec] 1414 Mar 
54%) 54l2 55 55 95614) G4!2 55%) 535, 5614) 5414 56 | 14,400] Sears, Roebuck & Co..No par| 44% Jan 2| 6314 Feb 26j/ 431s Dec] 10053 Jan 
%4 4 *4 4le 4 414) *3% 412) *3% 4p 3% = 300} Second Nat Investors......- 1 21gMay 27 61g Feb 27 244 Dec| 23 Feb 
46 46 46 46 *46 55 46 46 *45l, 55 4514 4514 800 I sinis te ep 06 to ccceamnenisn ai 1} 33 June 2} 681g Feb27 35 Dec; 82% Mar 
*1 14 Ilg 1% 1 1 *1 lig} *1 lig 1 1i4} 1,100} Seneca Copper_......-. No par IgMay 26 1% Feo il 1 Dec 3lg Jan 
Jig Tig 7'2 = 734 73g 734 7ig (74 7ig 75g 714 7%) 9,000] Servel Inc............ No par 41g Jan 2} 11% Apr 9 31g Nov] 131g Apr 
*20'2 21 2034; 205s 2114] 1912 201g) 20 20 193g 20 3,700] Shattuck (F G)_.-...- No par| 16i4June 1] 2912 Feb20/| 201g Nov} 52 Apr 
*6%, 10 * 8 *6%, 8 6% 8 *6% 8 os on a, Sharon Steel Hoop....No par 6igJune 1} 137%, Feb18 9 Dee} 32% Feb 
*1lll 12 *1lllg 12 1l'4 117%) 10% 11 *10le 11 1012 1012} 1,000 pag td eee opar| 10\gJune 3) 21 Mar25 llig Dec| 27% Mar 
*60!2 5312) *5012 5312) *50!2 5312] 501g 5012] *497% 54 *497, 54 500,  .Freterres... . ccoeccs No par| 50!lgJuly 29) 6112Mar25 54 Jan| 63% Mar 
6ig 6%) *6ig big 6's 6% 6 63 61g Bly 61g 613] 5,400] Shell Union lswenai on No par 4igMay 15) 1014 Jan12 54 Dec| 2512 Apr 
50 «(50 50 3=50l4) #460 49 45 47 41%, 42 36 4=— 40 1,600] Preferred.......-...-- 100} 251gMay 8 78 Feo17|| 55 Dec} 10614 Apr 
%3 314) *3 312) +73 34) *3 312 3 3 *3 3le} 100 Shubert ” Theatre Corp.No par 25gJune 22 9% Mar 6 41g Nov; 35 Apr 
151g 15'2) 151g 1512) 15% 15%) 14% 1514) 145g 1514] 15 15 3,800} Simmons Co-_--.--.-..-. Opar| 10\gJune 3) 23% Feb 26 11 Nov) 947%, Jan 
*6 7'2) *6 7\2i =*6 712) *6 7i2) *6 7i2]} *6 7 Ol: ween Simms Petroleum--.......-. 10 5 Junel7} 11 Feb26 6°s Dec} 37 Mar 
10% 1012] 1014 1012} 1012 107s} 101g 1010} 1 10%; 10% 107%] 22,600} Sinclair Cons Oil Corp.No par 614June 2) 157% Feb 26 9% Dec 3 Apr 
*88 90 | *88 90 | *88 90 88 88 | *86 90 | *86 90 100] Preferred.......-.....-.100] 77 Junell} 103 Mari4|} 86 Dec} 112% Apr 
*5 5%s| *5 54) * 514 5 5 *5 514) *4l2 56 100) Gkelly Oll Co....c«<ccos«- 25, 3igJune 3) 127% Jan 7/| 10!g Dec] 42 Apr 
*201g 25 | *22 2412) *22 24l2| #22 231g] 23le 24 2012 2253 700i ' Preferred... ...<<--<.-- 100} 10 May28} 62 Jan 8|| 42 Dec] 99% June 
15g 153 1% 134) *15g 212) *15g 212} *15g 212] *15g ie 200 ance _reanns Scotland No par llgMay19| 4% Feb 16 1lg Nov Jan 
8% «83/1 *6le 10's) *612 1212) *61g 97% 61g 612) *65g 10 300i Preferred......-.-... No par 6 Mayl19| 155s Feb18 8 Dec| 36% Feb 
*82 85's) *82 85's) 84 84 84 84 | *81 86 *81 87 200 eter 2 Am Inv Trust pref.100} 80 Junel10} 95 Mari9'| 10's Dec] 12112 Ape 
14 1414) 14 14!g} 14!2 147} 1353 1414) 13% 14le} 14 14%g} 5,500] So Porto Rico nee cayie sad par 7igJune 1| 17!2 Jan 8 90% Dec| 30% Jan 
11012 11012) 11012 11012) 110'g 11012] 11012 11012] 11012 11012} 11012 11012 170 Preferred._........--..100] 9612Mar 9] 11212 July 22/} 103 Aug} 121 Jan 
43 43%) 43 43%) 4312 43%) 42 43 41% 42%) 4112 42 | 10,000] Southern Calif Edison--__-- 25] 36 June 3] 5412 Feb26/| 40!g Dec] 72 Apr 
35g) *35g 4 35g 35g} *3lg 5 *3lg 5 *3lg 5 200| Southern Dairies cl B..No par} 3 Apri8| 5 Maril2 3lg Jan 9 Mar 
*25 626 | *25 26 | 25 25 | 24 24 | *2212 24 | 22% 22%) 300) Spalding Bros........ No par| 21 June 3} 36 Jan 6|| 32 Dec} 45 Mar 
11214 114 |*11212 114 |*112t2 114 |*1121g 114 |*11219 114 |*11219 114 | ______ lst preferred.....-.-.-- 100} 111 Jani13} 115!2May 7}| 108 Jan} 115 Aug 
*15 20 *15 20 *15 20 *15 20 *15 20 *15 | I qpokict Spang Chalfant&Colne No par| 221g Apri6| 2712 Feb17 19%, Jan} 37% June 
*30!2 78 | *30l2 78 | *30!g 78 | *30!2 78 | *30le 78 | *30l2 78 | _____. 100} 68lgJune 22} 9212 Jan 21 92 Jan| 96 Jan 
*7ig 8 77g 7% 8 8 7% 7% 7% «68 *7lg 8 800] Sparks Withington....No par 6 June 2} 1353 Mar 16 8 Dec] 30!g Apr 
#14 15 *14 15 *14 1419) *14 1412} *14 141g] *14 BOE ennai Spencer Kellogg & Sons No par| 10 Jan 3) 16!gMar25 8% Dec| 25 Apr 
*87, 10!2} *87g 20 *87, 10 *87g 10 *87g 10 oe. Mn non uns Spicer Mfg Co.......- No par 85g Apr22| 17% Feb 21 75g Dec} 3612 Feb 
*25\4 26 *25l4 26 254 2514] 2514 25l4) *25 25%g) *25 253, 200 Preferred A....---- No par| 24lgMay22) 3312 Feb 20 25 Dec] 45lg Mar 
*7% «69 “7%, «=D 844 84) 8 8 814 843) 814 8%] 1,000) Spiegel-May-Stern Co-No par| 5% Jan13) 171!2Mar24 412 Dec} 52 Feb 
17!2 177%) 17!2 17%) 1753 18 17%g 177%) 177% 1812} 1712 181g] 24,000] Standard Brands_.---- No par| 147%gJune 2} 2012 Feb25 141g Nov; 2914 Feb 
*122'g 132 |*122's 132 122 1221s} 122 122 1221g 1221g/*1211!2 123 1,220 Re ant ae ccm No par| 118 Jan 5} 124 July 1)] 114 Nov] 1t21'2 Sept 
21g «2'2) + *21g 234) *2Ig 2% 2% *21g 3l4] *2% 3%) 1,300] Stand Comm Tobacco_No par 214 July 24 4 Febio 212 Dec 7\4 Feb 
61 61'4| 61!2 62 62 6212} 60!g 61 59%, 61 6012 6112] 9,400] Standard Gas & Elec VoNo par| 55'gJune 2) 88% Mari0j| 531, Dec) 129'4 Apr 
*5912 60'2) *59!2 6012) *595g 6012} 5953 5953) 593, 5934] 5953 595, 300| Preferred.....----- No par| 50%, Jan 3) 6473 Mar23/| 55 Dec) 67 May 
*92 95 | *92% 95 | *92 95 | 92 92 | *91 90 90 400} $6 cum prier pef...-No par| 90 July 31] 101 Mar23|| 92% Dec] -104 Sept 
*105'2 107 |*105 107'4)*104'4 10714|*104'g 10714] 1041g 1041s] 104 104 200 $7 cum prior pref...No par| 101 July 3] 109% Mar 6 9319 Dec] 11414 Sept 
1 1%4 1 13 *11 2 *11 2 *1 2 *1 2 700| Stand Investing Corp._No par Ile July 15 4\4 Feb13 llg Nov] 15!g Mar 
#10214 1027s|*102', 1027%|*102'4 102%| 10214 102%4|*102 10214|*102 1021; 100| Standard Oil Export pref..100| 99%June 3] 105% Apr13|| 98 Feb) 106% Oct 
36% 36'2| 36's 36%) 36% 37's) 35%; 36's) 35% 3614] 361 3612] 11,100] Standard Oil of Calif...No par| 31'gJune 2) 51% Feb13|| 4214 Dee| 75 Aor 
*11'2 12%! 11% 11%) *113g 13 | *113g 12 | *111g 13 | *11% 13 100} Stand Ol! of Kansas_------ 25| s%4June 3| 19 Jan 5|| 14% Dec| 49 Apr 
36'2 367s| 3653 3714) 3753 3813} 3653 37%] 37 3734) 3714 381g] 30.600] Standard Oll of New Jersey .25| 30%June 2] 521g Feb24/| 4312 Dec] 847% Apr 
1733 1753| 1714 1734] 17% 18 174 17%] 1712 17%] 1758 1814] 36.200| Standard Oil of New York.25| 13%June 3} 26 Feb10/| 19% Dec} 40% Apr 
*1614 19 187g 187s] *161g 17%; 1612 1712] *16lg 18 164% 17% 500| Starrett Co (The) LS..No par| 16!gJume 2| 3414 Feb 24 19 Decl 47% Apr 
#314 3% 3144 3lg Big Blg 3 3 3 3 *31 31 600/ Sterling Securities cl A- No par 21gMay 27 57g Feb 10 24% Dec| 201g Mar 
*6 712) %6 71 *6 7\4 7 7 *6 7 +512 7° 100 Saeed eT ee No par 5 June 2 9% Feb 16 5 Decl 14% Mar 
*32 37 | *32 37 *32%, 35 35 35 | *35 38 35 35 1,100} Convertible preferred_...50) 29!gJune 3} 40 Mar 26 301g Nov} 48 Mar 
10% 1l'g) Il'g 11'4) 105s 11's) 10!2 10%) 107% 11 | *1053 10%] 3,100|/Stewart-Warner Sp Corp..10} 8 May27| 21% Mari0j| 14% Dec] 47 Apr 
29%, 30 295g 30's} 30%, 3012) 2834 2934) 2812 297s] 283g 291c] 10,500/Stone & Webster_----- No par| 25leJune 2} 65412 Mar 21 3712 Dec] 113% Aor 
17% 18 18's 18's) 18ig 18%) 1712 17%) 17% 1812] 171g 18%] 7,100|Studeb’r Corp (The)..-No par| 14!gJune 2} 26 Mar 26 181g Nov] 4714 Feb 
11053 112 |*1105g 112'4|*1105g 111 | 111 111 | 111 111 | 111 111 90| Preferred....-.-...<-- 100] 110 May 26] 118% Apr 6]/ 116 Jan| 125 Mar 
onbe aerclh hee) skeoch kus étvel soca’ eau ee eRe hk Se Submarine Boat..-.--.- No par lg Jan 2 4 Jan 5 Ig Dec 13g Mar 
*36 9 | *36 39 3714 37! 3 37 37% 38 | *37 38 ea ae ae No par| 31 June 2] 4514 Feb25|} 39 Dec) 70 Apr 
#10114 10134/*10114 10124/*101'4 101%4)*10114 10134/*10112 10124] 10112 10112 Bi OO SS NIN 100} 94 May18/ 104!2 Feb 2 97% Dec} 10812 Sept 
31 31 30% 31 314 3144) 31 31 31 31 307g 307s 900|Superheater Co (The)..No par| 30 April6| 405% Feb 9]| 30 Nov) 45!4 July 
* 34 * 3% *5g 7g : 5g * 7g 600| Superior Oll....------ No par 5g July 15 1% Feb 17 % Dec 93g May 
*9 .10%4; *9 10 ~%). @ *9 6=610 81g 812} *9 912 100] Superior Steel._........-- 100} 6 May27| 18% Mar 5 53, Dec| 29% Mar 
#10 1012} *13!g 13!2) *13!g 1312) *131g 1312] 131g 131g] *13 14 100|Sweets Co of America.....- 50] 11% Jan 7| 13% Feb 20 8ig Jun} 15% Mar 
*1 lig] *1 1%) *1 lig} #1 lig} *1 11g] #1 alae: as Symington. ......----. opar| 1 Feb 4| 2ig Fep 2 133 Dec} 7 Apr 
*2ig 3 *2% 312] *2% 312} *2% Big] *2% Bis} *21g Bisgi ______ Bk es No par 2igJune 2 612 Jan 28 4 Dec} 17% Apr 
*18 1812] *18!4 197) *18 194g; 18 19 | *1814 1914] *18%4 19 700|Telautograph Corp....No par| 16%June 3} 21!2Mar 6 155g Jan| 2614 Apr 
*6 614) *6 6% 6 6 *5!2 Gigi) *5l2 61g] *5le 58% 100) Tennessee Corp.-_---.-- 0 par 5igJune 2 91g Jan 5 7% Dec| 17 Apr 
2253 23 22%, 28%s3! 23 237,'2212 23 225g 2312] 23!g 2314] 8,200/Texas Corporation_.------- 25} 18 June 2] 357%, Jan 7j| 2814 Dec| 60!2 May 
34 3414) 33% 3453) 34lg 34!2) 33% 33%) 33 33%) 331g 331g] 6,100|/Texas Gulf Sulphur-...No par| 29!sJune 3) 55% Feb24/| 4014 Dec] 67% Mar 
*3'g 3% «3s 34) 8s 8%] 35g B55] BIg r ey 900/Texas Pacific Coal & Oll...10] 2lgJune 2} 612 Jan 9]| 4 Dec] 1412 Mar 
10's 10's) 10% 10%) 10!g 10% 9% 10 10 10 9%, 101g] _3,700/Temas Pac Land Trust-.-..-- 1 7igJune 1] 175g Feb13}| 10 Dec] 32% Mar 
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E 
Previous 
PER SHARE — none lo 
Range 100-share lots. Highest. 
Ce SPOCK On basis of bess, Lowest. 
—_ RK 8 Hw share 
Sales EW YO E owest. hare|$ per 
OT PER CENT. for N “EXCHANGE. L er share ||$ pd “Dee 363 i= 
ND LOW SALE PRICE Tpavenes July 31. en & Miscell. (C No per sirens 3 41 4 $ 21% ete 110 Fe 
HIGH A Ww : July 30. Indus. resem par| 3 une 2| 23 b 26|| 102 267, May 
That | Suy'98._| VFuy'20 Per shore | © por ehere | shares Miproterred.-<---=--=N0 Dar op une 19] 106% Feb 2 1512 Deol 40% Ape 
| July 26. | July 27. $ per share | $ per share | $ per 35 | ss" ee Bestese’ $9h 022-2 No par! 3% July 15 oS ur a a Nov| 30% ADF 
hare 1 7g| *34 “e a 1 10 7g Mar 
par tt | fo. in| a Tole 38) 18% 18) 18h etis| 300 Fira Na tna —nnnnngh “deiJune 1] 18, eb 2 35 Dec] 4m Mar 
& *9% 14] *347% 36 1814 18% 00 |*.... 4 *4 400) T pson (J IncNo par ZleJune 2 ly Mar 19 2 Dec| 17% 
ase teil Sige 39 me -a 23 «28 sal Fhous boon Products No par] Sate ve 4| sate Jan 7|| 5% 89% Mar 
*18%4 19% Nees ee at Titl si5% i712] *15% 17% ee en Seaets “e:No par| 24 “Sune 2] 9) Jan 1 {3 Del sl” Ane 
wants Sloat Jan Dec r 
5. 4 4% *23 28 | 23% 1712] *15% 1 | *10% 11% 1,000 bey pe nage No par| 4 June 2| 68 16]] 12 947, AD 
23 23'| #23 238 oe ciel Gee ieel 946 i 3% 3%) 1, Sewater Assoe Oil--- 100| 16! Jan3i| 18 Mar SS Gal aie ane 
15% 104% 10% 1 35g SK RES ~ me gape ame meth 1012 Jan Feb 2€ Oct 4 r 
23 423 *15%, 1712 *10% 11% 4lg 312 31 #25 7| 6.000 bis RAG REA 100 July 23) 83 b 26 8 8914 Ap 
cee tit som 10m oP es oor atl ots 5 bagp” gel “Seal Preters oO rasan 0] pigsunei10| i2 Fe oe po Bar 
*104 11% *3% 4g 5%, 28's} *25 5% *46 = 112 =| M Preferred. .<-2a22-----1 10] 5i2 July 31] 59 Feo 9] 2 Dec 1314 July 
as ‘gail cas" son "i 5° gol 46° 46 *7 «(15 | ----- ren Detroit Axie----- par) 28i2 3) 3% Apr an Decl 258 Bens 
15 Sh Pe ken D earing.No 153 June 4 Apric Dec 
*25 28's Ble Ble *49 51le| *45 15 *7 5 | *51 5. . 600| Tim Roller B No par July 25} 1 b 26 103g Jan 
Ble Ble #4912 5112 7 «15 *7 *51l2 — 6% 614 22,800| Timken Products Corp No par| 9% ne13| 18 Fe 612 Nov| 2833 Apr 
5liz 5lig *7 15 55 *51 612) 612 2 2812 301g "400 Tobacco en seeaseee 25 6535u lgMar 6 2 Dec 2014 t 
15 *51 612 2 29. «31 ‘ 353] 7, Deoesneeepoeeny © an 3] 1712 4 55g 9612 Sep 
“ol, 85, | *51, 5 a4 94%] 1% 9% 105] 9% 104] 5.700 me me Roe ae par] Gis Jan 3] 11% Feb 24 201, Oct] 41% Mar 
612 1 3312 34 Ble 5g 10 *97 71 7 8 , Transue & Corp._.No p 91 July 4553 Fep 27 91e Dec| 2 Mar 
33\g wate 33g 312) 10 10 10 4 7 8 914 400 Tri-Continental Ss cada asadialae 00 281gJune 1 10 Jan 20 2 Nov 375g Dt 
3 34 9% 10 7g 72} (7 *91g 9%) 8% 812} 1,700 6% ee Gas --No par 3% July 22 niet. ta Del oa ae 
- 4\, Mar 
93g 10!2 7 74 10 1014 Sig 812 5% 9114 800 Trico Products al__....No par 12 June 2 21%, Mar 10 1 Dec} 138 t 
7 «7%; — 3 oo See sel seme ey Neepspeeparta 1s ar| | OtgMay 20 ies ateraril Bue Decl 10% Ser 
*10%4 12 812 8% 91 | *911, 35 | 351g 3 [ao met....... No par *June 2| 75% 27|| 838 10633 Mar 
*10 12 84 84 *91 914) 91 33 4 4 BS ae o> gigantea 7: ar; 40 Jun 3| 1312 Mar 521g Dec , Apr 
32!2 33 | 3 4 2% 13% n & Co-- er Co Nop 8i4June Feb 24 Dec ' 
oS, HS oh, lah, BB eR ae Sacha cee Asce] absiins | eas iS] 32" Decl Sai! ave 
*331g 337%, 4 “ore 12%} *1212 111e| *10% 40 43 "800 Union Jarbide & Carb. 25; 14 1} 25'g Jan 1833 Dec 7% Apr 
4 |*---- 13%) 12% *1053 . 42%, 4414 Ig 11% Union Carb! ents... 20 Apr 87g Mar 26 3% Dec| 7 eb 
six" *1255 11 1 Ig 46 Son] 4a” opel BY.800 Oil Califo ‘Noparl S0'gjune 31 3 e30|| 41% 54% F 
*12 13 10% 10% 4612 47 Sets 11% 10% 48 491, 2,100) Union eek Car..ccoss No par 207 n 2 6043Jun 2 151g Dec 583%, May 
cay 47u| 47° 47 4 ee let bol as i6us| *15% 16% 400| Union T Lo a ae 28| 2712 Mar oa * Geel tan  baew 
47 12 | *11% 15% 1614 le 22 ae Te pada erece: ta 10 May 34 Mar 26 Oct} 1 A 
“ie 12s) Tie 2, om ioml 16 2013] *20!2 2t%| (20% 27| 30,800 Ree No par| 31 June 2] 41 _Marzall 115, Oct Sete June 
- 201 21%| 20'2 20%2| 2012 Bsis| *57% 58t2| “58° Sate 66] United Biscult-...-.-- per| 13 ‘Sune 2| 28% Fe oy ak* gol. on Same 
1655 16% *20'2 21% 27%s| 25% 5819] *57% 6 | *14 16 ~~" 300] United _ hapeReRertetetape No par| 13 Ju 2} 712 Apr 10/1 26 Jan 52 Apr 
#2012 31% 261g 271g 26% 57%) 58le 14 «1 345g 34% Preferred- ~ ee aE ved 4 Jan 276 «Apr 137g Dec lg Apr 
5734 *14 «16 3612 a, ee ited Carbo -Nop IgMay 29 14 Mar 19 ec] 5312 
25% 2614 67 57 *13% 16 1g 3612] *34% 919|*11214 11912 1,400] Unit Cigar Stores_- 1 521g 2) 31%, 26|| 4312 D 19% Feb 
+ ae 74 *14 816 *34\2 3612 m+ a 11912) *112%4 11912 15% 15% ,800) United Cigar Stores. No par| 161g Jan 2| 521g Mar 27 oe 
*14 16 ,| *34!2 36! 214 11912|*112'4 15 14 18 Aig 47 ¢ s Preferred rp ccccecore No par| 44% Jan 2| 12 Feb 1g Dec) 105 Jan 
*34l2 36! #11214 114 er 1544 18, 4%) *4% 5 *5612 647s) ----- Unies wap sR 3 Jan eb 27|| 4612 493, May 
5 1g] 69,300 erred _- No par 67% F 2414 Dec Oct 
#11214 118, *15\4 16% *4% «65 ss 65 | *55 oat 21% 221g 2,900) _ Pref lectric Coal - - 48\,June 2 712 Mar 17 Jan} 104% 
14le 14% * 5 *58le 647%, *68is 221g} 21% 2 hy 501g 501g *900 United E .-No par 25%gJune 2} 3 34 May 18 7 8 Dec] 14 Mar 
5 5% #5812 647g 58t2 22% 2il2 50g 501g 5014 #419 612 nited hg anny 9812 Jan 30 105% Jan 7 oie Dec 327g Apr 
*58l2 65 21% 22%) 224 5014) 50's 5 oe 1g 5712} 1,800 United Gas Impre ---No par 2igJuly 3 tH yes 1S) 20% Jan) 1473 June 
21% 22 14 50%) 50's 5's) 5 S7is| 57g 571, 19,385) U —.... 100 July 16} 31 r Ql] 41g 50% July 
+ fe Reali BAR Sy Set sense ss oes Oe Pie Dye Wis Ne par] 18 Jy 23] 22. Abr Oe Jan 3 May 
* 1 2814 51 105 2 3 | ------ nited Piece A..No 35 June llg Apr Dec 
| °SS. 4 Soh a0 512 106 | 10512 — SE trtena Gaetan ¢ No par i a a ae 9 Apr 
*58 58's 28% 29 054 10512 *10. 2 3 mia 5. *18 20 400} Unite ed class cece par 28 6 56 July 9 2 Dec 3814 Apr 
2B 5512) 10514 105%] 1 ie ae oie Bis] *8 Bie = Fl eee plo th mwa coon tare “<a si] ism Saal 3. Mop 
#105 10512 tubes si7ie 22 19 Ble] *5 2 *401g 4219 00| Universa ictures Ist pfd- ar} 114May 371g Mar 2 153g Jan Jan 
ym *1712 *5 eam 4219 321g} 2 iversal P Rad__No p June 3 14 Mar 26 2033 
eene *1712 20% *5 Bg 43%) *40!g *32 790) Un 1 Pipe & -20| 20 r29| 20% 20] 7. Dee 453 Apr 
*17 4 «=18% 5 5 39 39 | *40 33 | *32 rd 54 +54 500 SB bine & Peuntee o-oe- 4 par| 17% Ap 2} 10 Mar % Dee 3 Ape 
. 39's 40 212 3212) *32 54%) S3te SAle 1% 1% 5,500] U 8 ; oeieaen acoeee-- ad opar| 67%June 38} 1% Jan 7 1612 Dec > Mar 
*39!g 4212) 3212 3212 = 56 | 54 1%) 1% 1% 2121's "600| ‘ist pre ib Corp...... N f 5g July 27| 3012 Mar 24 6% Dec| 327. + ed 
dda 7 4 101 3} 
*32 4034 Blis 517% Sie 17g 1% 21%| 2135 sie 1814 -18l2 500] US poner PL DAC opar| 10%May 1] 12le Feb2 73 Dec oa 
4812 51% *1%, 1%, 2° 23 2i'2 1812] *1814 1812 *8 912 20010 S no a PREP AS = par 6 June 2 oo ee OSs Mar 
ele ol s Ig 1812] *18%4 82 9 *lg 1 U 8 Freight - Secur...N 76 June + ye ae ee aoe "eee 
1812 #3 9 Ip 1 200 & Foreign -No par June 2 ri 13933 
is ists] Isis 18% 9 1 2 fa \7i| 200] U 8 & Forelen Secur_- 0] 33 12% AD 50s Decl 1908 ADr 
1812 912} *8 *1g 18 74 |p venom aaa nessa 7 Jan 2 Feb 25 c| 1512 
a “Ire 18h] 17% 184] 18. si") ez si] 22) Hott Mach Gotp_N par aaiiune 19) 77% Feb 1a] 5 Decl 20 Abr 
* 18 9 *7812 3 . U 8 Ho lcohol- 3 57g Mar 14 Dec 
18 #714 12 81 8 3538 100 dustrial A No par mn 2] 15% Bil 6414 
718 18% *7\4 9 . 81 | *78l2 *35% 3 *10le 11 8 be plngapamans 7 Ja 1g July 2 75lg Mar 
7812 *355g 38 11 1012 12} 3,100 Leather - _. No par Jan 7| 86 Dec r 
*7% 9 *78l2e 82 3512 36 11 *1012 1 2773 2812 1,700| US ic SS 1 6912 14 Feb 26 25 Oct} 35 # AD 
"Fela 35q| 351s 3bl2 “ID etl Sats Satel aan “6la|. Ol 6% 200] Class eterred.------.. Sepens 3] setters 2 ec} 63% Apr 
3512 3512 *11 12 9 29% 28's 65g 6le one *11lp 1312 300| Prior pre t....Nopar| 1 rn Se 2 P= do yd 21 191s es 361g Jan 
“pols 2eul 29 20 “on 7'| ols il can? ee Se ne oa 17 "June 2| 36 ¢ Mar 10l| 1712 July 53i2 Jan 
4] 15% 15%] 800] US Realty & Impt_._. Dec r 
281g 28% 6% #7 *12 1312 lite 861s) *86  .- 153s 800) U him Ogee appa 00 4 June 3) 2553 Apr 1 40 Dec] 198% Ap 
2 14 | 212” 13% . coul  ae ial is’ isnl 8.zool U B Buciting Het & iin. 80) 1 “May 22| 47 Feb 26|| 134% Dec 151% Sept 
“AG's 862] °86 | *86 “ee we ee ee oy | “Saal U © Ooaeine Nes es mig sun ieee eal uae” ie Feb 
mide 3igJun 0 Mar 1g Dec 
8612 8612 lol #16 ©17 127g 13%) 127% 2334) *231¢ 7 400; U Ses rercessasne 100) 8 loJune 2| 15 11}]} 591g o5% Apr 
*17 17l2 141g 141g 24 23 16 1 100 Pre UNS cnaceaiespeiin 100} 13612 6 7173 Mar 1914 Dec 7ig Mar 
1612 1612 14 14's 1g 2414) 23% 19 | *1612 18 *41 45 1, Rey hae te pte gt ate 601g Jan 31 Feb28 le Oct 8 
/ ed. ...- No par r27 26 697g Apr 
ye A e161 20 | *i6t2 oral sou oo | Sate Sete **5:700| _ Preterr sacwwonN ism Ap 2 %® 212 Dec Apr 
245g A bacco - - No par May 29 b16}| 1212 14314 AD 
245s eS wien @ | sa seal saeet iaetel 190% saan, | emis Pow GIS AZ. St se “Gaeedal an ae ge er 
*18 20 *4] 45 1 927g, 845g 1401s] 1401g 1407s *657, 68 10.900 Utilities “SE se ee No P00 14 May 2| 7684 Mar 25 15g Dec os ADr 
4112 Alle 895, 92%| 9 lg 14034| 13928 68 | *657 6s Qlle 21% sir i, « OH ypperomerrietd, ar| 23igJune 3| 314 Feb 20 9 Dec] 3414 pd 
897 90%2 1401g 140} Men 68 | *6578 2llo 21% #34 78 3 hee mg ee er No pd 1 June 4| 17 Febi19 671s Dec 2° Oct 
soon an | se6% 68 22% 22%) 21% os] #17 295 82,900] Vanadium en ta ae 71% Jan 7 Dec} 10712 
‘ ~Caro .-100 ne 10 12}| 100 156 Mar 
"66g 68 221g 224 3% 4 Siig) °17, 25 2553 267% 800) Virginia ferred__.....- 00) 594Ju 2| 109 May 361g Dec % ADr 
— a «a "sot, 30 | 26% BBi] 2% 26% *1lg 1% 7% peeintel-... S| Setndune 1] vit wen ea toe Ded san ane 
* 8 *17 «= 23ig| *1 267, 1% 15g 15g *9ig 12 "Fool 7% ee, pt (6)No to B8leJune 1 2773 Fev 17 1012 Dec] 42% Mar 
*17 25 28 2934 a 11g} *1l2 12%| *9ig 10 *62 65 80} Virginia tidak od weer — 21 Apr 29 15 Febis8 12lg Dec) 54 ADr 
2814 287, *11p 1% 2 12% *Qlg 70 *62 66 *10714 108 260] Vulean te oy AEG Nt No pond 5 June 1 2712 Mar 12 3 Dec 154g ADr 
slig 1% *9lg 127) *10 70 | *62 07 | 107 107 4612 4712 Ly Bi, ed a gga — 614 Apr 29 85g Jan 30 45 Decl 77ig Pr 
*10 13 *62 70 MS 107 107 9 48 48 24 24 100] Walworth ve cage A_No = 3 June 1 5712 Jan 30 9%, Dec| 801, Mar 
07° 10712] 107% 107% "40% 50 | 47% 7B 7h 7nl 26 76 iy eteaheeoates *° 700] 24 "Apr 29 2033 Feb 17 704 Mar 
*107  107l2 49% 5lls 2414 2414| #2415 r4 5%, 57g *11. 14 St tes ee r| 4%May 19 Jan 9|| 31 Dec 27. Apt 
48 487, #24 2414 1 6 *5lg 4 *11 14 *37g «4 50 Preferred_ “Pictures._No pa ay22| 4012 » 4 414 Dec 6312 Apr 
2514) *2 6 | *5i4 > ae % 3% 4014 5 er Bros r| 10%M 733 Fe 2633 Dec Sept 
5M4 *14 «(17 7, 4 3% 4014 16,700) Warn -No pa June 2 Feb 27 vy} 56 Sep 
i’ a7 | *1a* 17 os al ao ole “| “6a “7 | 16, ferred... ..-... ol iantens 11 on can Ged ceeaee 
Preferr ---No p 4leoJune 7g Feb 27 Dec] 431s 
*11 7 4 4 3% 45 40 6% 653 67% beh Tarner Quinlan. ___ No par| 1A4l2 ne 3] 497s b20|| 221s 912 Mar 
*4 4\4 40 40 | *40 71g 653 18 | *12 1 ~~" 100} Warn Bros new....- par| 30 Ju 30; 32 Fe 212 Dec 7g Mar 
2 *91 3 Warren ef_...No 20 July Feb 24 Dec] 297% 
40, 40 6% 7 * *12 18 " 1 3 aie 1912} 1,600 Convertible pr No par June 5 6 r20}| 1953 591g Apr 
6% 7 “12 «618 *212 3 ae am ae Varren Fdy & eg par} 2 26) 2614 Mai 11)} 50!2 Jan 193g Feb 
*12 18 #212 3 20 195g *3314 38 | - 1,200| Warre sisenlohr.___- ar| 1733sMay 2| 571g Feb 1221s Dec] 2 Feb 
*16 «618 #21 3 wt ak tel an? Sen) ome at "..-| Webster E vie 4 By Feb 24 Dec] 52 
ita & Snow par 2} 15034 1} 31% llg Apr 
25g 25g 2012 2012 ia 38 | *35 2153| 20 a *2 312] - a ee eee. No 00| 961gJune 361g Feb 2 881g Dec] 20112 pred 
*201g 21 #35 «38 4 22 2014 Biel *2 312g 1912 1912 200 lena n Telegraph_1 ri} 20 June 1 107% Feb 26 10753 Nov| 19734 Mar 
*35 38 *22 0-231 2 Ble| #2 19%| 19 19 5514 5514 800) Western Un .. Brake_No pa 541,June 18 11912 Feb 27 1712 Dec| 487% _ 
#22 2312 *2 312 20 193, *54 5612 112%, 11612} 8, 00) Westingh’se El & Mfig-.-...50 871g Apr 30 28 Feb21 3 Junel 36 r 
*2 312 191g 197%] *19%4 55%) 55 55 1121g 11512 253 6 ee o eons 50 June 2 14 Jan 5|| 3 Dec} 110 Ap 
1414 26 253g 137,500 ferred_____ ; ar; 15 11} 3614 as 95 212 Sept 
#1953 20 *55 55ig mF 117 11212 on *253g 2 581g 6214 ’ 60 Ist pref Instrum’t_No p r| 32%June 10514 Apr 22 102 Nov] 11212 July 
Liat 118 1 113% 1iale "26° 26 | #25% cal ton eel or ore vecw: a oy eechppuseemabe No par| 95tqJune 26 hf fe a Bh June 
114% 115, *25i2 26 | 26, 66 | 61% O8ta] 98's OD | 07 1712 Class aap tego A_No pa ig ae BR RE 11312 Jan| 118t2 med 
Gals Gils] 63% 64% *97l2 98) *97%2 18°| 17. 17% “86% 100 | ~"~"30] west Pens tie cass A-Wo 100] 92 June 3 iiete Sety ial lose Ded tna Mar 
6312 6414 *9712 9814) *9712 19 17%4 *32 34 *961g 100 120 se ie RPMI 114 Jan 5 11312 July 10 0 Oct) 50 r 
*97l2 98l4 *18 19 *18 34 *32 7 *961g 100 105 105 20 Preferred ( in ee 10312 Jan 2 4412 Feb 20 a Nov} 24lg Fd 
*18 19 *32 34 *32 100 101 aes 10414 105 9712 9712 = West Penn — eT eae 100 1712June 2 127g Mar 25 18 2 Dec} 591g hm 
296 102 | *96'e 100. | 100 M38ta| “Oris 90 | 9778 97% e110le 111%] BOl 6% peetern od el A--No par Sten oe ee % Decl 21 
os 103 *108 . 106%) 106 9912] 9712 10% 118 118 #11012 11112 300| West Dairy Pr ----No par 18 June 2 253 Jan 3 pa ri 
*106 10712 99 99%) 9912 119%4|*118 11 #11012 11lle #2553 30 Class B_._._.. e ProdNo par igJune 15 12|| 2153 Dec 547, Mar 
99 1912/*118 12} 11053 110% 2553 8%} 1, tvaco Chiorin _No par 264 Jan 2 Dec a 
se ES TE are, He oS i) i889] a8 8] 188 wale cra Cet pore cE 
*111 *26 30 8 3 oti 19 corel ---00- ite Motor____.- ring ctf_50 jen 3 13}} 4 21 «Apr 
26 26 8 8 § 20 1914 1912 -- <---l ---- - 800} White Rock Min Sp No par 212 mn 5| 10% Apr 26 612 Dec 11 Apr 
8 8 2014 2053) 1912 w-] e2-- ----| -- 1g 17 | *16% zt ee: Whitetoene enssonaen 4 par| 6 te 3 par mete 33%, Oct 85 Apr 
20 2053 oueth bese dc *1612 17 | 161g 40 | *3912 Oh RSTn bat mene Tiles AB CE No par} 3i2Jun 2} 8 Mar 9} 4512 Nov 7% Mar 
ena] cece - Loge June ay rl 
®i6te 17 | *16% 17 oaets ap | soon “Big] 3 Big a: Moe Wilcox Ol Mand (Tbe O| adit Jan 30 ae red 10 4% Nov| 13 Mar 
sigs 17 “Ste 4 | 9902 Big . ae ie ie Sul one bad a op Soduices rs lissune 1 oe cate oe! oe 2 — 
#3812 *3 ” a 71g] * 5leg 2 41g Alg . Non ay eR No 4igJune 513, Jan le Dec 
*3 3lg *5 74 5 434 4% 5 4 44 #42 Ot ccscea bes ~t A Ramee No par 21 May 25 25gMay 13 51ig Dec] 169 Apr 
*5 he *41g 51g) 45g 41 4 4 *41 80 b 17%) ---~-- ov olin dp phaeaepenth 100 43g Jan 2) 7 7g Feb24|| 47 Jan} 107 Apr 
As 44) 4 “| 942 80 2 ~~ S 300 ee ag ane RR 10] 5 1] 1067 7i| 88 93 Mar 
4 ;‘ 80 17, *15g *5 5l4 i Pr W) Co...-. 37igJune 95 Mar 63 Dee 
4% 44 *41 80 42 2 *15g . 5 5 3314) ---.- Woolworth (F M.....-100 61gJune 17 Mar 9 Dec} 5912 Mar 
80 *15g 17 “if 5l4i #5 5% *31 3312 os 1 6814; 18,000 Worthington P & M_.- -100} 6612 30} 835s b 25 101g 80 July 
cinta 912 July 27 Fe 65 Dec 
*15g 17 * 534 54 *31 33 lp 68 6712 42%) 20,700 Seegeees B-~<anrenne-- 100) 5 June 3 ar 4 77. Mar 
*5l4 5 oat 33 ¥. 3 aon 6673 68 ity 4312 a" ee es ve af bea No par oe% Jan 2 po = 23 > ha 32% Apr 
31 33 Goi: 7 67a 47la| 4312 45% a $0 ms 200 Wright Acronaut (Del)-No par| 66% Jan er ee toll ge” te . a 
6612 46 *70 «89 591g *13% 21 | -.- 800] Wrigley (Wm) Jr (Del) No 7 5%June 76 Mar 9 Oct 
46 47 *70 «=—-89 ae 60 | *57 60 *133g, 21 3 7314) «1, Yale & Truck & Coach cl B_10 42 June 4 9 Feb24 1 lg Dec| 152 Apr 
*70 89 *50 63 357 21 #1333 31 72% 73 on SO 3 wcakun as ~*~ whence 141sMay 29 os Feb 28 6912 Dec 16% June 
a cl ome me nm 73 | (72 72\2 *22 (24 lt: a Ween Wire_-No par ao Jan 2| S84 Feb27|| 2 
*13%g3 21 *7219 73 7 24 | *22 24 75g Bl le 44 80 Young 81 Spring & T_No par Jan 2 ‘ 
1g 7212) 24 *22 1 753 77, lg 44 *40lg 200 ingstown Sheet & 0 par 243 
om 2 24 a 77g 8 an *401g 42 “Se 1819] *177% 3 300 come Radio Corp....N 
#734 773 421g 421g) 421, 20 18l2 18l2 #36 55 _ 2% 200 
pe te sian "8 “Bha| sate 2h] 2p 
S| 
*212 
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z Ex-dividend. 





y Ex-rights, 
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On Jang 1 1909 the Exchange method of quoting bonds was changed and prices are we “and tnterest’*—ezcept for income and defaulted bonds. 

























































































BONDS. = Price Week's % Range BONDS By] price . Range 
N. Y. STOCK EXCHANGE. + Friday Range or Es Since N. Y. STOCK EXCHANGE $= Friday Pd, i Since 
Week Ended July 31. =a) July 31. Last Sale. | Q2 Jan. 1. Week Ended July 31. SA] July 31. Last Sale. 3 Jan. 1 
U. Ss. Soverament. Bid Ask|Low High| No.!|Low High Low Low 
Page bers Loan ape mal seine CT i Te ae 
8 Pe eee nee 15-3 Sale |1021533 102209 101! 32 s Jan 15 1953/3 J} 921 
Conv 4% of 1932-47____._-_- 3D) 2. ~...}1012% J*ty’31)} __~-~||1012%32102'%32] Public wks 54s June 30 1945|\J D 58. Sale HH br AH ba Ht 
p+ dint 5 % 4 ones 3 ; eS 103733 Sale 103s 103 65 268s ~f geen — mens oie des 
of 1932-4 ona: eelee July’31}~----|/1 V2 xternal s S.-.------ 1959|M N| 5312 Sale 1 34|)} 45 691 
Fourth y Czechoslovakia (Rep of) 8s..1951/A O 10712 Sale 10714 108% 79|| 105 111 . 
A @/1042533 Sale | 1042252 1042739] 693) | 10224221055s2 Sinking fund 8s ser B_.--_- 1952/A QO} 108 Sale |1073g 108 34/| 10714 110% 
J J\ ..-. --..|100 Sept’30}..--|| -.-. ---- | Denmark 20-year extl 6s-...1942/3 J/ 105 Sale |104 1051s} 76|| 104 107% 
A @)1122%s9 Sale |1122%_ 112%) 28)|10914s2 114522 External gold 5 4s-_-.-.-__- 1955|F A] 10012 Sale | 997g 10012} 34/| 9614 102 
J D108  108632/198433 1081339} 17||1052%21092%2] External g 434s--Apr 15 1962/A O} 9512 Sale| 9414, 96 95|| 933, 997% 
Mi S/106 106%2/106%:3 106%} 27)||104%321072232 | Deutsche Bk Am part ctf 6s_1932/M S| 85 Sale| 85 86 | 106|| 8414 10012 
J D/10225:2 Sale |102239 1022833) +74)| 1002321032432 | Dominican Rep Cust Ad 534s '42/M S| 86% 9014] 86 87 31|| 86 
J D/102%23 Sale |102223210226%sq} 21)}/10015321031632 Ist ser 54s of 1926_-_.--- 1940)A QO} 8712 89 | 87 88 7|| 85 91 
----| ---- ~-~-]1021g3J’ne’31) - ~~ ~||1021%32102!%32 2d series sink fund 54s...1940|A O| 87 Sale | 87 8712} 15|| 84 94 
M S/1022143 Sale |1021%3_ 1022232] 150|/101 103'%s2 | Dresden (City) external 7s-.1945|M N| 70 Sale| 70 72 1l 96 
J D/1011433 Sale [1011239 1011539} 218}| 1002432101223. | Dutch East Indies exti 6s_..1947|5 J| 101 Sale |101 101 14|| 100% 10212 
1QM|/ -... ~...| 984 Sept’30j]----]| ..-. -..-.] 40-year external 6s-_-...-- 1962|M S| 101g Sale |101 10112} 15|| 101 1025 

~ aan an na City Sanaaigee 30-year external 5}48-...1953|M S| 101lg _.._|101!g 1011 1]| 100% 1031, 
NYC 8% Corp stk..Nov 1954|MN/} _... ....| 92 Nov’30/----|| .... ----] 30-year external 5}48--.-1953]M N| 10153 101%|101!g 10114 22|| 100% 102% 

ke wtep aa dinaeamat 1955)|M N} _... _...| 92% Apr’31|----|| 92%, 92%] El Salvador (Republic) 8s...1948/J 3} 95 Sale | 95 95 1}} 95 107 

Es 1936)|M N} _... -...|100!2 Apr’31/----|| 10012 10012] Estonia (Republic of) 78_---1967/J 3} 45 4919] 45 48 7|| 45 72 

4s registered ...........- 1955)M N} _... _...| 9912 July’31/----|| 9912 9912] Finland (Republic) extl 6s-.1945)M $| 7912 Sale | 7912 8314; 11]] 7912 97 

4% corporate stock - ___.- 1957|M Ni _...  -...|102 May’31|----|| 102 102 External sinking fund 7s..1950|/M S| 8612 Sale | 86 871s) 841g 99 

4%% corporate stock....1957|M N| _...  _...|107 Apr’31|----|| 106!2 1075s External sink fund 64s-..1956|M S| 79 Sale| 78 81 64 8 96 

44% corporate stock ....1957|M N/ ___._ __..|109 May’31]----/| 10712 109 External sink fund 544s..1958|/F A| 7412 Sale | 7412 7 51 71% 88% 

% corporate stock . ...-- 958|M N/ 10012 ..--/1001!2 Apr’31/----|| 10012 10012] Finnish Mun Loan 64s A-.-1954/A O} 79 807%] Sills 10|} 78 94 

4% corporate stock - - ---- 1959)M N| 10012 -.--|10012 Apr’31|----|| 100 10012] External 6}4s series B_--.1954/A QO} __.. 81 | 82 July'31 ----|| 7712 931g 

44% corporate stock .-..1960|M S| 101 --_-|100% Mar’31]----|| 10014 100%, | Frankfort (City of) sf6%4s_.1953|M N| 52 5512] 50 567s) 12 45 87 

ana pont pee eee - - «Se - lbw”. wali _— et, ee BR ree — lee go Aad aa J D| 124%, Sale |124%3 125 79|| 124 127 

%@ corporate stock - --- Mise awe 6 TCS sceclt cans Sauce xternal 7s of 1924..-.-.--. JD l4 Sale 1 1 117 ‘(121% 

4%% corporate stock ..-.1965|)3 D/ ....  ....|105l2 Dec’30}----|| .... -.-- we a , 

4% % corporate stock July 1967|J_ 3) .... -...|1071g Nov’30]----|| _... .... | German Government Interna- 

New York State canalimp4s1961/J Jj .... -...|101 Jumne’30}---- ee Be tional 35-yr 534s of 1930--1965)3 D| 5614 Sale | 5512 5912] 774|| 5412 84 

SWB Ske cicuwoscutwocerd 1963|M $| -.-. _...|112 Jan’3i]----|| 112 112 | German Republic exti7s....1949|A ©} 823, Sale| 8012 86 | 413|| 79%4 10512 

Graz (Municipality) 8s... -- 1954|M N} 81 89 | 94 July’31|----|| 9353 10112 
Foreign Govt. & Municipals. Gt Brit & Ire (U K of) 5}4s--1937/F A] 1065s Sale {10653 10734) 679|| 105 108% 
Agric Mtge Bank s f 6s----- 1947|F A| 5212 Sale | 5212 561; 36]} 45 75 TIO |. it ie wince wee ain FA 1 6|| 106%g 107 

Sinking fund 6s A.-_Apr151948/|A O} 64 Sale| 54 * 5B 18 45 73l2 e4% fund loan £ opt 1960-1990|M N| ¢8712 881s|c94l2 July’31|----|| e8512 9 
Akershus (Dept) ext 5s....1963|M N| 95l2 Sale | 947, 9512} 26)| 94tp 97 05% War Loan £ opt 1929.1947/3 Dj) ¢9912 Sale |e993g 100% €98% 1011, 
Antioquia (Dept) col 7s A-.1945|3 J| 5114 Sale | 51% 55 7|| 43 69 | Greater Prague (City) 7}48-1952|M N/ 104 10573/104 104 6}; 103 106 

External s f 7s ser B_--_-.- 1945\J Ji Slle 52 | 52 53 13|| 43 c6912| Greek Government s f ser 7s.1964|M N 97 98%! 53 9513010353 

External s f 7s ser C__--- 1945|5 J, 51% 56 | 52 52 1) 43 68 Sinking fund sec 6s--.---- 1968/F Aj] 825g Sale | 7912 8414, 45|| 7912 

External s f 7s ser D_--_-_- 1945|J 3} Silly 52 | 52i¢ 54 5 43 68 | Haiti (Republic) sf 6s-..---- 1952/A O| 9 91 13gi 21 79 97 

External s f 7s ist ser__._.1957|A O| 40 Sale | 40 43 10 35 665s] Hamburg (State) 6s-------- 1946\/A O 70 | 80 July’31|--.. 7873 92 

External sec s f 7s 2d ser_1957|A QO} _... 45 | 43 43 2 37 67 | Heidelberg(Germany)extl 74s’50\J J] 65 697%) 88 July’31/---- 821g 981g 

External sec s f 7s 3d ser_1957|A G| 3712 Sale | 374 43 10|} 37 £465 | Helsingfors (City) ext 644s--1960/A O 8212 83 1 91lg 
Antwerp (City) external 5s_1958\|J D/ 101 Sale| 99 101 85|| 9614 104 | Hungarian Munic Loan7}4s1945|J Ji _... 5734) 57% 63 3|| 5734 941g 
Argentine Govt Pub Wks 63_1960/A O Sale | 69%, 76 42|| 67 98%, External s f 7s..--Sept 11946/J J, 5612 Sale | 5612 5612 1|| 561g 87% 
Argentine Nation (Govt of)— Hungarian Land M Inst 74s ’61|M N/ __.. 60 60 1j; 60 

Sink funds 6s of June 1925.1959/J D| 73 Sale| 69 76 126 58 981g Sinking fund 7 4s ser B---1961|M N} _._._. 60 | 78 July’31/---- 741g Q4ig 

Exti s f 6s of Oct 1925_.1959}A ©} 7312 Sale | 70 76 71 62 9812 | Hungary (Kingd of) sf 74s-1944/F A| 77 Sale| 77 82 4 77 #102 

Sink fund 6s series A ---_- 1957|M S| 73 Sale | 69% 77 | 135|| 62 9812] Irish Free State ext! sf 5s--.1960|M N| 10314 Sale |10214 10314] 40]| 10112 1071, 

External 6s series B-.Dec 1958|J D| 731g 78 | 69% 77 33|| 62 9814] Italy (Kingdom of) extl 7s--1951|J D| 9814 Sale | 9812 9912) 180|| 927%C101 

Extl s f 6s of May 1926_.1960|M N| 74 Sale| 70 76 63 66 983, | Italian Cred Consortium 7s A’37|M S| 98 Sale| 97 98 20 9214 100 

External s f 6s (State Ry).1960|M $| 7312 Sale| 6914 77 | 66|| 65  98%,] Externalsecsf7sser B_-.1947|M S/ 9112 Sale | 91 92 14|| 85 98 

Extl 6s Sanitary Works._.1961|F Aj 73 Sale| 6914 75\4| 76 661g 9812] Italian Public Utility ext! 7s-1952/3 J| 89 Sale| 89 91 90 78 97 

Extl 6s pub wks(May’27)-1961|M N| 74 Sale| 70lg 75 91|| 65 98%, | Japanese Gov 30-yr sf 6}4s-1954|/F A| 107 Sale |107 10714] 68}| 102% 1075 

Public Works extl 544s_-_.1962|F A| 6612 Sale | 72 6912} 77|| 60 92 Extl sinking fund 54s----1965|M N| 98 Sale | 9753 98 | 121]| 91% 987% 
Argentine Treasury 5s £....1945|M $| 75 Sale| 75 75 3}} 69 88 | Jugoslavia (State Mtge a 
Australia 30-yr 5s._July 15 1955|J 3} 61%, Sale | 59 63 121 5212 76 Secured s f g 78---------- 1957|A O} 703g Sale | 69% 74 38 69%, 851g 

External 5s of 1927._Sept 1957|M $| 615g Sale | 5712 6212} 68 52 75 | Leipzig (Germany) sf7s-.---1947|F A) 65l2 Sale | 6 70 5|\| 65 95 

External g 44s of 1928_.1956|M N| 55 Sale| 54 5712] 106|/} 48 693, Lower Austria (Prov) 7}4s--1950|\J D} __._. 93 | 90 July’31/--_.|| 89 100% 
Austrian (Govt) sf 7s_.---_- 1943|3 D/ 105 Sale |105 10714} 75)| 103%4C10812 | Lyons (City of) 15-year 6s--1934|M N) 1 Sale |104 1047 103% 1061g 

International s f 7s__--.-- 1957\J 3+ 63 Bale | 6llg 70 97 61's 9712 

Marseilles (City of) 15-yr 68.1934|M N! 104 104 105 | 20)| 103% 10712 
Bavaria (Free State) o3in.-- F A} 60 Sale| 56 60 27|| 56 8712] Medellin (Colombia) 6448s--.1954)J D) 4512 50 48 7 
Belgium 25-yr extl 6 4s_-_-_-_- 949|M S| 10614 Sale |105%, 107 93)| 105% 111 Mexican Irrig Asstng 4 }48--1943)_-_-- 4lg 8 an lg | ee 7 

External s f 6s-----.---- 1955|3 J) 100% Sale |100%, 102 | 123/| 10014 105 | Mexico (US) exti 5s of 1899 £°45/Q J} _... .._.| 26 Apr’30}----|| ---- ---- 

External 30-year s f 7s__-1955|3 D| 10912 Sale |109 11114] 140]| 10912 116ig] Assenting 5s of 1899------ 1945]. _- 41g 7 8le July’31)--._- 6ig 1214 

Stabilization loan 7s----. 1956|M N/ 10512 Sale |105!2 10714) 107] 10512 111 Assenting 5s large----------- wens] case chee SORE ied. 62: oe 
Bergen (Norway)— Assenting 4s of 1904--.-.------ inert 5 6 5 5 2 5 10 

Extl sink funds 5s--Oct 15 1949/A O} 991g Sale| 991g 100 | 32/| 95 100 Assenting 4s of 1910---------- Lpipiah ag 5lg 5g) 1 5lg 11% 

External sink fund 5s_.--1960|/M $| ..-. 9812] 9714 9812] 8|| 9412 100 Assenting 4s of 1910 large ---- Bevel ceee acne 2 OU eeramee 53g 1014 
Berlin (Germany) 8 f 6448--1950|A O} 511g Sale | 50 5612} 25/1 50 91 Assenting 4s of 1910 small- - --- ischial» tibiae gene ake 5 2 4%, 9% 

External sink fund 6s_---1958|J D| 4612 Sale | 43 4812} 35)| 43 884 Treas 6s of '13 assent(large) '33)3 Jj} _... -...] 7 74 6 7 «1353 
Bogota (City) extl sf 8s_._..1945)A 0} 65 Sale| 65 65 7i| 54 92 ES aks dda sncaane i ----| 614 Sale| 6 612] 24 5% 13% 
Bolovia (Republic of) extl 8s_1947|M N| 2412 Sale | 24 2753} 61| 15 55 | Milan (City, Italy) extl6}431952/A O} 8312 Sale | 83 8512} 121|| 75% 91 

External securities 7s (fiat) '58\|J J3| 17% Sale| 16 18 23 125g 38 | Minas Geraes (State) brazil— 

External s f 7s (flat) ----- 1969/M S| 16 Sale| 15 18 12|/| 111g 38%] Externalsf6}4s--------- 1958|M S| 37 Sale| 37 40 18|| 2312 65 
Bordeaux (City of) 15-yr 6s_1934|M N| 104!2 Sale |104 10412} 28)/ 103%, 10614 Extl sec 6 4s series A ----- 1959|M S| 371g Sale | 34 39 14|| 23!2 65 
Brazi! (U 8 of) external 8s_.1941/53 D| 6412 Sale | 58 6853) 110 49 92 Montevideo (City of) 78----1952}3 D| _... 6212] 6212 6334 2 50 92 

External s f 6 4s of 1936_.1957|A ©} 65212 Sale | 50 5912} 216 33 7012 External sf 6s series A-.--1959|M N| ___. 647s} 62 July’31)-_--- 45 84%, 

Extl sf 6 4s of 1927__-_--- 1957|A ©} 521g Sale | 5014 5812] 163|| 32 70 | Netherlands 6s (flat prices)..1972\|M S| 10453 Sale |10453 105 13 1031¢10614 

7s (Central Ry)--------- 1952/3 D| 4712 52 | 48 5512} 63|| 36 7612] New So Wales (State) extl 5s 1957|F A| 541g Sale | 53% 56 | 88|| 39% 691g 

7 48 (coffee secur) £ (/lat)-1952|A O| 1021g 1037g/1021g July’31|____|| 99 c110 External s f 5s------ Apr 1958/A O| 5214 Sale | 5214 55 51 t 
Bremen (State of) extl 7s__.1935|M $| 68 Sale | 62 7014; 52|| 62 997% | Norway 20-year extl 6s----- 1943|F Al 103 Sale |102 105 100 c108ig 
Brisbane (City) s f 5s_._-_-- 1957|M S| 50 Sale| 50 50 9]| 395g 7212 20-year external 6s---.---- 1944|/F A} 103 Sale |103 105 45|| 100 107% 

Sinking fund gold memes > F Aj 42 45 | 45 45 8 397, 69 30-year external 6s ------- 1952|A ©} 10112 Sale |101 102 32|| 100 103 

20- year s f 6s.------.-.- 1950|/J D} 50 58 | 574 # 60 4|| 44%, 83 40-year s f 5448---------- 1965|3 Dj) 10112 Sale |1005s 102% 1005s 1037 
Budapest (City) extl s f 6s_.1962/5 D| 461g Sale | 4612 48%) 25|| 4612 78 External s f 5s---Mar 15 1963/M S| 10012 Sale |1 1906s 105|| 98% 102 
Buenos Aires (City) 644s2B1955'J J3| 70 Sale| 654 70 4) 64 95 Municipal Bank ext} sf 5s.1967|J D| 97% Sale 51|| 97 102%, 

External s f 6s ser C-2__--1960)A O| 74 85 | 77 Jume’3l1/_...|| 70 9612] Municipal Bank extisf5s-1970)3 D) 10153 102 3 July’ "31 ----|} 1001g 103 

External s f 6s ser C-3_-..1960/A 0} 74 80 | 74 July’31|____|| 69 931; | Nuremburg (City) extl 68--.1952)F A| 561g Sale | 481g 561g} 32|| 48's 831g 
Buenos Aires (Prov) extl 6s-1961|M S| 4753 Sale | 475s 527g) 146|| 47 8312] Oslo (City) S0-yens 6 Os. ..-1908 MN} 1007 Sale 10018 101 29|| 9934 10414 

Extl s f 6}48_-.---.-.--- 1961|F Aj 481g Sale | 481g 52% 63]| 481g 851] Sinking fund 5}4s-------- 1946|F A/ 101 e |101 101 25|| 9912 10214 
Bulgaria (Kingdom) s f 7s_-1967|3 Jj 54 5612] 53 54 10|| 53 77 | Panama (Rep) extl 5%s----1953/3 D/ 103 10312|102!12 104 48|| 10012 10412 

Stabil’n s f 74%s_Nov 15 ’68)____| 68% Sale | 66% 70 21 60 85 Extl sf 5s ser A._.May 15 1963|M N/ 87 Sale 7 89 14|| 75 93% 

Pernambuco (State of) extl 7s '47|M_ S; 29 Sale| 29 32 16 1612 67 
Caidas Dept of(Colombia)7 s’46|3 J| 57 Sale| 57 60 30|} 40 76 | Peru (Rep of) external 7s---1959|M S| 26 Sale | 26 26 25 «61 
— (Domin of) 30-yr 4s8_ ao A O| 95%, Sale | 95 957%} 201|| 941g 97 Nat Loan extisf6s Istser1960|J D) 18 18 20 51|} 15 40% 
ay sis asa ao =) abe bnew co 952|M N| 1067s Sale |10612 107 40]| 10312 10814 Nat Loan extisf6s2dser_1961|A 0} 18 Sale| 18 191g) 25|| 1612 

aig pels koe oe do abieesen 1936 F A} 102% 10314/102% 1034} 31|| 10053 1031, | Poland (Rep of) gold 6s--- - - 1940/A O} 67 70 | 68 68 63%, 73 
Carlsbad (City) s f 8s_----- 1954/3 J) -.-- 10612/10612 July’31/___.|| 103 10912] Stabilization loan sf 7s.-.1947/A ©) 697%, Sale | 68 70 | 163|| 63 83 
Cauca Val (Dept) Colom 74s'46/A O| 52 Sale | 52 57 | 15|| 44 771,] External sink fund g 83--.1950|/3 J} 7414 Sale | 72 7412} 44); 68 90 
Central Agric Bank (Germany)— Porto Alegre (City of) 8s---- 961/J D) 37 50 | 46 49 2|| 28 

Farm Loan s f 7s_Sept 15 1950/M $| 6012 Sale | 60 62 61} 60 95 Extl guar sink fund 7 4s--1966|3 J} 40 Sale | 38 4014 5|| 2112 71 

Farm Loan sf 6s_July 15 1960/J J| 49 Sale| 46 517%} 67|| 46 84 | Prussia (Free State) extl6}4s'51|M S| 55 Sale| 55 56 18 8712 

Farm Loan s f 68.Oct 15 1960/A ©} 5012 Sale | 46%  517%/ 131|| 46% 833,] Externalsf6s------.---- 1952|A ©} 50 Sale| 4712 50l2} 58|| 45 83 

Farm Loan 6sserA Apr151938|A O| 54% Sale | 5412 58 58/| 5412 893, | Queensiand (State) extlsf 7s pad A QO| 81 Sale 86 14||} 69 99 
Chile (Rep)—Ext s f 7s-._..1942;MN| 47 652 | 47 55 22|| 47 100 25-year external 68 - -- -- -- 7\F Al 70 Sale | 68 7012] 17|| 50%, 875g 

External sinking fund 6s_1960/A O| 36 Sale| 36 40 | 98|| 35 86 | Rio Grande do Sul extlsf 8s- 1946 A O| 5llg 62 | 50lg 51 3|| 35 8812 

External s f 6s_.-...----- 1961/F A| 35 Sale| 35 3912} 80|] 35 86 External sinking fund 6s--1968/J D le 33 43\| 21% 55l, 

Ry ref extis f6s_._.._ -- 1961)/3 J} 38 Sale | 37\g 40 26]; 37's 86 External s f 7s of 1926_---1966;MN;} 40 41 | 41 43 8]| 29 65 

Extl sinking fund 6s-_---- 1961|M S| 35!2 38 | 37 40 | 123|| 35 87 External s f 7s munic loan.1967|J D| 20 37 | 36 37 7|| 27 64 

Extl sinking fund 6s----- 1962|M S| 3612 Sale | 361g 39 21|| 3612 86 | Rio de Janeiro 25-year sf 8s.1946/A O| .... 60 | 63 July’31|....|| 44 875 

Exti sinking fund 6s-_---- 1963|M N| 34 Sale | 34 41 72|| 34 86 External s f 6 4s---.----- 1953/F Al 30 34%] 3214 35!2} 26|| 22 68 
Chile Mtge Bk 6 4s June 30 1957/3 D| 41 Sale| 40lg 45 63||} 40 88 | Rome (City) extl 6%s------ 1952|A O| 84lg Sale | 84g 87's] 110|| 78  Q1l4 

8 f6%s of 1926__June 30 1961|3 D| 40% Sale | 40% 33|| 40%, 90 | Rotterdam (City) extl6s_.-.1964|M N| 104 _.../105 105 2|| 103 106 

Guar s f6s-------- Apr 301961|A QO} 3414 Sale | 337, 3712] 52|| 33%, 85 | Roumania (Monopolies) 7s-.1959|F A] 72% Sale| 71% 751g) 68)| 715 83 

PUD TOR.. ncdnedivwcas 1962|M N| 341g Sale | 33% 3 40|| 33% 85 | Saarbruecken (City) 6s----- 1953|3 J| 66 73 | 66 66 1); 79 89 
Chilean Cons Munic 7s----- 1960|M S| 38 Sale | 38 441 8|| 38 8612] Sao Paulo (City) sf8s..Mar1952|M N| 47!2 65 7|| 3912 93 
Chinese (Hukuang Ry) 5s-.1951/3 D/ 21'!2 Sale | 20!2 2112 3 14% 28 External s f 6 4s of 1927-.1957|M N| 35 Sale | 35 35l4 7 2512 647% 
Christiania (Oslo) 30-yr s f 68 °54|M $| 99%, 100 |100 100 22]| 100 103%] San Paulo (State) extl s f 8s- er 53 Jj 68 70 | 71 71 2 38 93 
Cologne(City)Germany 6448 1950|M S| 54 Sale | 43% 56 32|| 53% 8914 External sec s f 88--.------ 1950|3 Jj 517% Sale | 48 52 13|} 25 84% 
Colombia (Republic) 6s__..1961/3 J} 54 Sale| 54 6212} 48)| 42 78 External s f 7s Water L’n- i968 M$} 53 Sale} 51 55 13]| 2512 76l¢ 

External s f 6s of 1928-..1961|A O| 54 Sale| 54 60 | 143|| 4119 78 External sf 6s----------- 8|J 3} 37 Sale| 37 40 | 49)| 20!g 587% 
Colombia Mtge Bank 6 4s of 1947|A O| 53 58 | 56 56] 3|| 4814 73 Secured s f 7s-.--------- 1940 A QO} 712 Sale| 71!g 7612) +79)) 65 88 

fund 7s of 1926..1946|M N| 55%g Sale | 55 55%) 13] 50 83 | Santa Fe (Prov Arg Rep) 7s-1942|M $| 6712 Sale | 67 71 24|| 61 £90 
. Sinking fund 7s of 1927_.1947|F A| 53 65%) 56 56 2|| 50  761,| Saxon State Mtge Inst 7s.-.1945|J D) -... 65 | 70 70 1] 64% 98 
Sa (City) 5e...... 1952|J Dj 9912 Sale | 9812 ~~ 47|| 9612 101 Sinking fund g 644s--Dec 1946/J D) 52 55 | 56 56 2|| 51 CO3% 

25-yr g 4348....-...---.- 1953|M N| 9312 Sale | 924 32|| 92% 99%,| Seine, Dept of (France) ext 73 '42/3 J| 106% 10612/1064 106%) 25 10614 108 
Cordoba. (City) extl s f 78--1957/F Aj} 42% 45 | 4412 45 8|| 40 75 | Serbs, Croats & Slovenes 83.1962|MN| 70 Sale | 70 84 | 22/1 70 93 

External s f 7s__._Nov 15 1937/|M N/ -.-. 85 | 70 July’31j..._|| 55 92 External sec 7s ser B ----- 1962|M. N| 63 Sale| 61 73'n| 84)) 61 84l2 
Cordoba (Prov) Argentina 7s '42\/J J3| 64 Sale| 64 = 18|| 60 8814] Silesia (Prov of) extl 7s-.--- 198 3 Di) 4214 Sale | 42% 48 67|| 42'4 6914 
Costa Rica (Repub) extl 7s.1951;MN; 60 Sale | 59 32/| 55 7914] Silesian Landowners Assn 68-1947|/F Aj ..-. 50 | 57 July’31)-... 57 = 80 
Guba (Republic) 5s of 1904.1944/M $| 89 92 | 90l2 6|| 89 98 | Soissons (City of) ext! 6s....1936/MN| ...- 105 |105 July’31/..-.-/| 103 ¢108%4 

External 5s of 1914 ser A_1949/F Aj 90 93 | S612 July’2 31 ..° 96 100 | Styria (Prov) external 7s....1946/F Aj 65 73g] 721g 72l2} 5|| 7212 95g 

External loan 44s ser @__1949/F Al 78 Sale| 78 801g 10 73  87%,| Sweden external loan 5%s _19541M NI 104 105 [103 104 22" 103 107 

¢ Cash sale. ¢ On the basis of 35 to £ sterling. s Option sale. 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended July 31. 


Pertoa 


Intere: 





Range 
Since 
Jan. 1. 


BONDS 
N. Y¥. STOCK EXCHANGE. 
Week Ended July 31. 





Foreign Govt. & Municipals. 


Switzerland Govt extl5%s 1946 


Sydney (City) sf 54s _---1955 
Taiwan Elec Pow s ft 648 --1971 
Tokyo City 58 joan of 1912.1952 

External s f 54s guar.---1961 
Tolima (Dept of) exti 7s.---1947 
Trondhjem (City) Ist 543.1957 


Upper Austria (Prov) 7e_.--1945 


External s f 648 June 15.1957 
Uruguay rey we extl a. 


Vienna (City of) ext s f 68.-1952 


Warsaw (City) external 7s-.1958 


Yokohama (City) extl 6s---1961 
Railroad 
Ala Gt Sou 1st cons A 5s-.--1 


943 
lst cons 4s ser B-------- 1944 


Alb & Susq Ist guar 3}4s-.1946 
Alleg & West ist g gu 4s....1998 
Alleg Vai gen guar ¢ 4s_...1942 

Arbor ist g 4s.---July 1995 


Ann 
Atch Top & 8 Fe—Gen g 48.1995 


Reg 
Adjustment gold 4s. .July 1995 
July 1995 


Stamped. ..-------- 


Registered 
Conv gold 48 of 1909. .--19 


55 
Conv 48 of 1905-.-.-.---- 1955 


Conv g 4s issue of 1910-..1960 
Conv deb 4s8-.--------- 1948 
Rocky Mtn Div Ist 48-..1965 
Trans-Con Short L Ist 48.1958 
Cal-Ariz ist & ref 445 A.1962 

Atl Knoxv & Nor Ist g 5s..1946 

Ati & Charl A L ist 4s A--1944 
lst 30-year 5s series B-...1944 

Atlantic City ist cons 4s. -.1951 

Ati Coast Line 1st cons 48 July "52 
General unified 4}4s----1964 
L & N coll gold 4s...Oct joo 


Ati & Dan Ist g 48--------- 8 
Wa cccccecsscconecce 948 

Atl & Yad Ist guar 4s8------ 1949 
Austin & N W ist gu g 58--1941 
Balt & Ohio Ist g 48--.July 1948 
ghee July 1948 

20-year conv 4}48------- 1933 
Refund & gen 5s series A1995 
istered ....------------ 


1941 
Southw Div Ist 5s--.----- 1950 
Tol & Cin Div Ist ref 48 A-1959 
Ref & gen 5s series D----2000 


Cony 48 ------------ 196) 


c 
Bangor & Aroostook Ist 6. 


Con ref 48..-.-------- 
Battle Crk & Stur lst gu 38.1989 
Beech Creek ist gu g 48----1936 

2d guar g 53-.-----.----- 1936 
Beech Crk ext Ist g 344s--1951 
Belvidere Del cons gu 3%4s-1943 
Big Sandy ist 4s guar.----- 1944 
Boston & Maine ist 58 A mot 


Ist m 5s series 2..------ 1955 


lst g 4%s ser J J--.------ 1961 


Boston & N Y Air Line Ist 48 1955 
Bruns & West ist gu g 48--1938 


Buff Roch & Pitts gen g 58--1937 
Consol 4 48. ------------ 1957 
Bur! C R & Nor Ist & coll 58.1934 


Canada Sou cons gu 53 A---1962 
Canadian Nat 4%s-Sept 15 baer 
9 


30-year gold 4%s-------- 1 
Gold 44%s-------------- 1968 
Guaranteed g 5s-..-July 1969 
Guaranteed g 5s----- Oct 1969 
Guaranteed g 58-------- 1970 
Guar goid 4%s_.-June 15 1955 
Guar g 4!28...-.--------- 1956 
Canadiun North deb s f 7s--1940 
25-year s f deb 6 4s- ----- 1946 
10-yr gold 44s.--Feb 15 1935 
Canadian Pac Ry 4% deb stock - - 
Col te 4}48.......+---- 1946 
5s equip tr ctfs..-------- 1944 
Coll tr g 56...----- Dec 1 1954 


Collateral trust 44s---.-- 1960) J 
Carbondale & Shaw Ist g 48-1932|M 
Caro Cent Ist cons g 4s--.--1949/J3 
Caro Clinch & O Ist 30-yr 5s 1938) 3 

Ist & con g 6s ser A Dec 15 "52)J 
Cart & Ad ist gu g 48------ 1981\J 
Cent Branch U P Ist g 4s. .-1948)J3 
Central of Ga Ist g 5s..Nov 1945/F 

Consol gold 5s....------ 1945|M 

Registe! 


Ref & gen 54s series B---1959 
Ref & gen 5s series C_.--1959 
Chatt Div pur money g 48-1951 
Mac & Nor Div ist g 58.1946 
Mid Ga & Ati Div pur m 5s "47 
Mobile Div Ist g 5s.----- 1946 
Cent New Eng Ist gu 48----1961 
Cent RR & kg of Ga coll 5s 1937 
Central of N J gen gold 5s... 1987 
Registered ......------ 198 

General 46... .-....----- 1987 
Cent Pac ist ref gu g 48----1949 
MENGE -.cngtenndaocanes 
Through Short L 1st gu 4s 1954 
Guaranteed g 5s..---.--- 1960 


Charieston & Sav'h ist 7s.-1936 
Ches & Ohio Ist con g 58. -.--1939)) 


Registerea .....- -osn.c-0--- 
General gold 44s---.-.-.--. 1992 

PORMRAENG «6. ce cnsuccosse- 
Ref & impt 44s-------- 1993 


Ret & impt 4s ser B_...1995 
Craig Valley ist 5s..May 1940 
Potts Creek Branch Ist ¢s_ 1946 
R & A Div Ist con g 4s8...1989 

2d consol gold 48.._--.-. 1989 


Warm Spring V Ist g 5s__1941 


Chesap Corp 5s—See under Indus 
Chie & Alton RR ref g 3s_.1949 
Ctf dep stpd Apr 1 1931 int__- 


Railway first lien 3 4s-- -.1950 
Chie Buri & Q—Ill Div 3 4s.1949 
NS . . utddbemwndicas 
Tiiinois Division 4s8....-.--- 1949 
re ee ee 1958 
lst & ref 4s ser B.-..--- 1977 
lst & ref 5« sw ries A _....1971 

c Cash sale. s Option sale, 





53|| 103% 107 
16|} 40 76 
1 93% 95 
17 
79 
11 
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Low H*tgh 


51 88% 
93% 1007, 
74 89 

45 70 
95 101% 
102%, 10512 
94%, 
89ig 9214 
86 901, 
967% 100 
68 801 
9753 101 
96 «48699 
9312 C9912 
94 9812 


931g 9412 
94% 974 


4 


10512 11012 
9512 99 


2 
1001g 10512 
83 8673 


9712 10014 
"8553 88 
“04%, Os 

971g 103% 

94%, 10314 

94% 9614 


98 984 
10112 10314 
72% 90 
100 102% 


105 10812 
98 10212 
9714 1025, 
9712 10212 
104 1081, 
1035g 10814 
104 107%, 
10048 104 
100 1007s 
110!g 11312 
11512 121 
1001g 1035, 
83 8912 
98 102 
102 107 
1007g 10512 
97% 100 
68 75 
102 104 
1074g 10912 
88 92 
78 83% 
101 103% 
94 10214 


9314C102 
924 Q4lo 
10434 104%, 


67lg 73 
65 70 
79% 793, 
89 93% 
91 91 
963g 100% 


5 
os 9612 100 
6 100 1041» 
Z5ll 107384 1194, 








Chicago & East Ill 1st 68. -.1934 
C &E Ll Ry (new co) con 58.1951 
Chic & Erie Ist gold 5s..--1982 
Chicago Great West Ist 4s. .1959 
Chic Ind & Loutsv ref 6s_--.-1947 
Refunding gold 5s...---- 1947 
Refunding 4s series C...-1947 
lst & gen 5s series A..-.-.- 1966 
lst & gen 6s ser B_._.May 1966 
Chic Ind & Sou 50-yr 48-....1956 
Chic L 8 & East Ist 444s-_-.1969 
Ch M & St P gen 4s A.May 1989 
Registered .-.-----.------- 
Gen g 34s ser B---.May 1989 
Gen 4s series C...May 1989 
Gen 4s series E...May 1989 
Gen 4%s series F_-.May 1989 
Chic Milw 8t P& Pac 58..1975 
ap 1 2000 


zSs> 
ZZ 





General 4s 

Stpd 4s non-p Fed inc tax '87 
Gen 4%8 stpd Fed inc tax 1987 
Gen 5s stpd Fed inc tax.1987 


Registered ---------------- 
15-year secured g 6 }4s--.1936 
[st ref g 58-------- May 203 
lst & ref 44s8------ May 2037 
lst & ref 4%s ser C_.May 2037 
Conv 4%s series A------ 1949 


Chic RI & P Railway gen 4s 1988 


~ 
PPeu Ptebebel + + 1-4-4-4-4-2) to bebehebe bebe gee 


Sozwoous ZOOCUmMAAZSSSSZVZOPuwuwue 


Conv g 448--------+--- 1960 
Ch St L & N O 5s_June 15 1951 
Registered ....------------ 
Gold 3%s------- June 15 1951 
Memphis Div Ist g 4s----1951 
Ch St L & P ist cons g 5s.-1932 
Reguteel. ..ccvnscoswphns 
Chic T H & So East Ist 58-1960 
Inc gu 58.-.-.------ 1 rene 

4 


PrPCecege 


Dec 
Chic Un Sta’n 1st gu 44s ‘= 


Guaranteed g 5s--.------- 194 
lst guar 6 %s series C-_---1963 
Chic & West Ind con 4s. ---1952 
Ist ref 54s series A------ 1962 
Choe Okla & Gulf cons 53. -1952 
Cin H & D 2d gold 4%s-_--.1937 
CISt L&C Ist g 4s.Aug 2 1936 
Registered - ..--- Aug 2 1936 

Cin Leb & Nor Ist con gu 48.1942 
Cin Union Term Ist 4%s--2020 
Clearfield & Mah Ist gu 5s..1943 
Cleve Cin Ch & St L gen 48.1993 


oe 
CEC CEEE ZOOS RZ CSSe Ze 


General 5s series B..---- 1993 
Ref & impt 6s ser C.----- 1941 
Ref & impt 5s ser D----- 1963 
Ref & impt 4s ser E.---1977 


When 199006 . . -..ccneces-- 
Cairo Div Ist gold 4s_.-.1939 
Cin W & M Div Ist g 48--1991 
St L Div Ist coll tr g 4s.-.1990 
Sor & Col Div Ist g 48---.1940 
W W Val Div Ist g 4s----1940 

CCC &1gen cons g 68----1934 
Clev Lor & W con Ist g 5s--1933 
Clevel & Mahon Val g 5s---.1938 


Cl & Mar Ist gu g 444s----- 1935 
Cleve & P gen gu 4s ser B.1942 
Series B 34%s----------- 1942 
Series A 4}s...-------- 1942 
Series C 34s-.-.-------- 1948 
Series D 34s.-.-.-------- 1950 


Gen 4s ser A.-.------- 1977 
Cleve Shor Line Ist gu 448.1961 
Cleve Union Term Ist 54s-.1972 

lst s f 5s series B---.----- 1973 

lst s f guar 4 4s series C_.1977 
Coal River Ry Ist gu 4s....1945 
Colo & South ref & ext 4448s.1935 

Genl m 4s ser A-..-.---- 1980 
Col & H V Ist extg 4s8..---- 1948 
Col & Tol ist ext 4s...-.--- 1955 
Conn & Passum Riv Ist 48.1943 A 
Consol Ry non-conv 48-....1954)J3 





> z Zor oro sizeerr ser eszes~' 







Con-conv deb 48...----- 1955) 3 
Non-conv deb 4s8....-.-- 1955|A 
Non-conv deb 4s__-_...-- 1956) 3 
Cuba Nor Ry Ist 54s----- 1942/5 
Cuba RR Ist 50-year 5s g-.1952\J 
[st ref 7 4s series A__.-.-.-. 36) J 
Ist lien & ref 6s ser B_...1936\J 
Del & Hudson ist & ref 4s..1943|M 
30-year conv §8.....---- 1935|\A 
15-year 5s..........-- 1937|M 


Gold 4s 


El Paso & S W Ist 5s_-.--- 1965|A 
Erie 1st conv g 4s prior__-.-- 1996) 3 
PORMG . «dc cksccus 1996) J 
1st conso! gen lien g 48__..1996) J © 
Registered ............ 1996) J 
Penn coll trust gold 4s_..1951/|F 
50-year conv 4s series A--1953/A 
ee Bi... cheencsew 1953|\A 
Gen conv 4s series D_.-_-- 1953\A 
Ref & impt 5s__......-- 1967 


Ref & impt 5s of 1930_...1975 
Erie & Jersey 1st s f 68._.1955 
Genesee River Ist s f 63_.1957 


Fla Cent & Pen Ist cons g 5s °43 





Florida East Coast Ist 4%4s_19 
ist & ref Sa ceries A _ ” “y it 
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9614, Apr’31)---- 
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1027, July’31'--.. 
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~~. 3 
BONDS = Price Week's Range BONDS x Price Week's Range 
N. ¥. STOCK EXCHANGE. | § Friday Range or Since N. ¥. STOCK EXCHANGE. f Friday Range or Since 
Week Ended July 31. Sa} July 31. Last Sale. Jan. 1. Week Ended July 31. SA] July 31. Last sale. Jan. 1. 
Bid Ask) Low High ||\Low High Bid Ask| Low High Low High 
Fonda Johns & Glov 1st 444s1952;/MN| 15 16 | 18 July’31 16 2812] Mil & Nor Ist ext 434s (1880)1934/3 Dj] 10012 _._.|101 June’31 9712 10214 
Fort st U D Co Ist g 4}48s--1941/3 J} 9553 9712] 961g Aug’30 ---- ----]_ Cons ext 434s (1884)_...1934/3 D] 9612 9712] 9612 9612 9612 100 
Ft W & Den C ist g 5%s---.1961/J D) 105 107 |1057%s June’31 10573 10714 | Mil Spar & N W Ist gu 48...1947|M 8} 9219 95 3 93 9214 95 
Frem Elk & Mo Vai Ist 68-.1933}A | 10414 105 |10414 July’31 10312 10512 | Milw & State Line Ist 3448.1941/3 J} _... _...]| 90 Apr’28 o2c- <n-- 
Galv Hous & Hend Ist 5s.-.1933|/A O} 9512 Sale | 9512 95le 9512 100 | Minn & St Louis Ist cons 5s_1934);M N} ____ 25 | 15 — 14 20 
Ga & Ala Ry Ist cons 5s Oct 1945) J} 45 50 | 441s 45 30 865712 Ctfs of deposit......-- 1934|M N 9 241/11 11 30 
Ga Caro & Nor Ist gu g 5s "29— Ist & refunding gold 48...1949/M S| 51g 614] 5ile july"31 3 9 
Extended at 6% to July 1- sees J 3| 60 86 | 86 July’31 85 95 Ref & ext 50-yr 5s ser A_..1962/Q F| 8 84] 8 May’31 8 8 
Georgia Midiand Ist 3s----- O|} 35 66/73 Jan’31 73 73 Certificates of deposit------ -=--| -... 8%] 10 Nov'30 se ge | ana 
Gouv & Oswegatchie Ist 5s-_ “194 3 D/ 102) --.--]10312 Apr’31 10312 105 |MStP&SSMcong4sintgu’38\J J} _... 74%] 79 July’3! 781g 8914 
Gr R & L ext Ist gu g 4448--1941|J 3} 10114 _-_-|1013g July’31 993g 101%} Ist cons 58......_.....-. 938|\J 3} 60 647%] 68 68 60 «841g 
Grand Trunk of Can deb 78.1940/A @| 11212 112%4)11253 113 1101g 11314 Ist cons 5s guas toint....1938|J J Sale | 80 80 79 8 QAlg 
15-year s f 63.......---- 1936|M $} 10712 Sale |10712 10734 10514 108’g{ 10-year coll trust 644s_...1931|M S| 9914 Sale | 98ig 100 90 1001g 
Grays Point Term Ist 5s__..1947|J DB) ___. _...| 96 Nov’30 pe ree Ist & ref 63 series A__._-- 1946/3 J} .... 58 | 81 Apr’3l 81 89 
t Northern gen 7s ser A_1936/J 3} 10924 Sale |109%, 1104 10814 112 25-year 5¥4s_-.........- 1949|M S| 40 50 | 45 4934 45 72 
em Di .... -..-.|109!2g May’31 109 110 Ist ret 54s ser B_____.-. 1978|J Ji} 92 93 | 9212 93 85 99% 
lst & ref 444s series A_.-.1961/J J} 991g 100 |100 10014 9834 102 Ist Chicago Term sf4s...1941/MN| 945g ____| 9553 Dec’30 wed Helee 
General 5s series B_-.-1952|3 J] 10714 Sale |10714 1085s 107% 111 
General 5s series C_.---- 1973|3 J} 101lg Sale |101ig 103 101 c108 | Mississippi Central Ist 58..1949/J J} __.. 9919] 941g July’31 88 97 
4\%s series D._-.1976|3 3} 95 Sale| 94 9514 94 100 j| Mo-Iil RR Ist 5s ser A.-...- 1959|3 J 54 | 52 5212 50 3 6514 
General 4%s series E....1977|J 3| 9414 Sale | 95 95le 9412 993,;] Mo Kan & Tex Ist gold 4s...1990/3 D| 8812 Sale | 8812 89 87 92 
Green Bay & West deb ctfs A___| Feb} 501g 75 | 6712 Apr’3l 6712 6712] Mo-K-T RR pr lien 5s ser A.1962|/3 J| 9412 Sale*| 9412 97 821g 103% 
Debentures ctfs B._..-.----- Feb 773, 16 712 June’31 71g 21 40-year 4s series B_...-.. 1962/3 J} 82 Sale | 82 8314 77%, 92 
Greenbrier Ry ist gu 4s_._..1940|M N] 963g ____| 953g Mar’31 953g 95%, Prior lien 4%s ser D.---- 1978)53 Jj --.. 8953] 88% 8834) 87 98 
Gulf Mob & Nor ist 54s..1950/A O} 75 86 | 97 Mar’31 9612 997% Cum adjust 5s ser A_Jan 1967/A O Sale | 7812 7912 691g 95 
lst M 5s series C._..---.. 1950\|A O} 72 80 | 80 July’31 791g 92 Mo Pac ist & ref 5s ser A-..1965/F A| 87 Sale | 87 87 100 
Gulf & SI ist ref & ter 5s_Feb’52|J J} 102  _ _--]1015s June’31 10153 104%, General 4s.............- 1975/M S| 5912 Sale | 5912 62 56% 75 
Hocking Val ist cons g 444s.1999|J 3} 104 Sale |104 104 10113 1067 1st & ref 5s series F M S| 8212 Sale | 82 8312 7612 9912 
Registered .............. 1999;\J 3) __.. 10512)100!2 Apr’31 10012 10012 Ist & ref g 5s ser G_ MWN| 81 84 83 July’3i 75 99 
Housatonic Ry cons g 5s....1937)M N| 100%, _.--|100 July’31 9714 10114 Conv gold 5s...-...-... MN} 76 Sale| 75 7814 60 101 
H &T C ist g 5s int guar__.1937|J 3) __.. 10114/1015s June’31 100 10153 Ist ref g 5s series H A O| 82 Sale| 82 8334 76% 99 
Houston Belt & ‘Term ist 5s_1937|J 3) 102  _-..-|102 1021, 10014 103 ist & ref 5s ser I._......-. 981\F A| 817% Sale | 817% 8314 761q 95% 
Houston E & W Tex ist g 5s_1933/M N| 102 —_-_-.}102 102 10033 162 Mo Pac 3d 7s ext at 4% July 1938);MN| 95lg ....| 97 May’31 951g 99 
lst guar 5s redeemabie_..1933|M N| 102 —_-_-_.|102 102 100 102 Mob & Bir prior lien g 5s-..1945)J 3) 95 -...|100 Mar’30 odes: deee 
Hud & Manhat Ist 5s ser A_1957|F A| 9953 Sale | 9912 100 98 10214 SERA She J JS) ---- 9914] 96 May’31 me 
Adjustment income 5s Feb 1957|A O| 7712 Sale | 7712 79 74 79% 1st M gold 4s_._......-- 1945|J 3} 88 -..-.| 8914 June’31 8834 92 
Pe Tai Ge a Sere, eee Bae oe Sy eee J 3} 80% -..-| 81 July’31 79 88 
Tilinois ey Ist gold 43...1951|3 J| 943, ____| 94% 943, 931g 96 | Mobile & Ohio gen gold 4s_-1938|M $} ---. 90 | 80 May’31 80 83 
Ist =, Lg ovenconcess 1951|/3 J) 8512 9114] 85!g July’31 831g 8534 Montgomery Div Ist g 5s.1947|F A| -.-- 95 | 99l2¢ Apr’31 991g 102 
MOGMONGG ... oe cncccnacce.+ J J\| 83 851, one June’31 8614 8614 Ref & Pa eh Si OE 1977|M $ 483g] 4914 July’31 47 6 
Extended | ist gold 34s_..1951|A O| 855s Sale | 855, 8553 8512 87 Sec 5% notes......----- 19381M S| 51 54 | 551g July’31 35 90% 
[st gold 3s sterling------ 1951|M 8 .... -_..| 73 Mar’30 e2-- -=--| Moh & Mal eee gold 4s__1991|M $| 93 9314/93 July'31 88 9314 
Collateral trust goid 4s_..1952|A O, 8612 88 | 857, 86! 96 | Mont C Ist gu 63__---.---- 1937|J 3} 108% 110 |1087% June’31 9914 10914 
Ist refunding 48_....... 1955|M N] ___. 8014] 81 81ig 7612 93 Ist guar gold 5s___..---- 193713 J ----|104 July’31 10214 104 
Purchased lines 3 44s_---_- 1952|J J3| 831g 8814] 84l,4 841, 881, | Morris & Essex Ist gu 34s-.2000/J BD} 8314 Sale | 8314 8314 8314 86 
Collateral trust goid 48_..1953|M N| 743, 7612] 7614 7612 73 9014 Constr M 5s ser A__--.--- 551M NI] 10712 1085g/107 July’31 106 108% 
Refunding 53.-...--..-- 1955|M N| 9612 Sale 9712 9512 106 Constr M 4s ser B._--- 1955|M N| 10014 Sale |100%4 «10114 10044 103 
15-year secured Chie 6-..- 1808 J 3| 10614 Sale |10614 10614 106 «110 
40-year 4343___.__. ug11966|F A| 73 Sale| 73 7573 7112 100 | Nash Chatt & St L4sser A_.1978|F A) 9314 Sale | 9314 9314 M1lg 95% 
Cairo Bridge gold = Ms wah ihaes 1950\J DBD) __.. 92%) 90 June’31 90 93 N Fla & S Ist gug 5s_.--.-- 1937|F A| 1041g 1047/1041, 10414 1021g 10414 
Litchfield Div Ist gold 33.1951|3 J| 77 —_...| 77% 77% 75!2 7812] Nat Ry of Mex prlien4%s._1957|J_ Jj ---- ----| 18 July’z8 Lihat whee 
Louisv Div & ‘iermg 34481953|J 5} 8312 ____| 84 823%, 8514 July 1914 couponon.....|/J Jj} ---- ----| 12% July’28 aten Sake 
Omaha Div Ist gold 3s_...1951|F A| 715s 77%) 7612 July’31 7512 78 Assent cash war ret No.4 on|....| 214 212 July’31 - 435 
St Louis Div & ‘term g 38_1951|J 3} 75 79 | 75ts June’31 75\g 78 Guar 4s Apr ‘14 coupon. _.1977|A aike sibel "S weeeee 3 3 
Scene dots PE eee 1951|J 3) 83!g 84 | 80ig 80! 80's 8414 Assent cash war ret No. 5 on|...- 1% ....| 2 July’31 lig 5 
Springfield Div lst g 344s_1951|3 Jj _.-_. 83 | 85 Feb’3i 85 85 | Nat RR Mex pr lien 4%s Oct’26|J Jj ---- ----| 3512 July’28 abies Sims 
Western Lines Ist g4s_._-1951/F A| 851g ____| 9114 9114 89%, 93 Assent cash war rect No. 4 on}__-- 419} 4 July’31 
PUNE éadiescncanciys F A)...  __--| 9012 July’31 9012 90le 1st consol 48.......----- 1951|A,O} ---. ----| 22 Apr’28 ceuu Bose 
Ill Ceut and Chic St L & N O— Assent cash war rect No.4 on|_--.| 2 3 June’31 2 Aly 
Joint lst ref 53 series A-._1963/J D 84 | 84 8512 84 1021;] Naugatuck RR Ist g 4s_-..1954|M N| 8512 -.-./ 86 Apr’3l 86 87 
Ist & ref 4s series C__..1963/J D| 747% Sale | 747, 747 7473 96 | New England RR cons 5s_-1945|J J} 101g 10312/10312 June’31 99%, 10312 
Ind Bloom & West ist ext4s_1940/A O| 94 9814] 91%, Jan’3! 9133 9133] Consol guar 48_...---.-- 194513 3} 91% 92 | 9114 July’31 88 
Ind Ill & lowa Ist g 48___-__- 1950|\J 3} Q95l2 ____| 9612 July’3! 9453 9710] N J Junc RR guar Ist 4s__..1986]/F Aj 854 9012) 92 Nov’30 Jsin a. Whine 
Ind & Louisville 1st gu 48_-..1956|3 J - 74%) 8712 Feb’31 843, 8812] N O&N E Ist ret & impt434sA’52|3 J| 76% 85 | 761s June’31 76\g 85 
Ind Union Ry gen 5s ser A--1965|3 J| 102%, 105 [102% July’31 102%g 10333 | New Orleans Term Ist 48...1953|J J 9012} 90 9112 85 9312 
Gen & ref 5s series B_-___- 1965|3 Jj 102% __-_- = June’31 102%g 10410] N O Texas & Mex n-c Inc 58._1935|A O| ---- 8634) 9873 Mar’31 98 
Ind & Grt Nor Ist 6s ser A-.1952|3 J| 86 8612) 85%, 8612 7773 90 lst 53 series B_..------- 54|A O| 7Olg 7034) 7012 7012 58 = 9384 
Adjustment 6s ser A_July 1952|A Oj} 55!2 58 | 53%, 56 37s 65 lst 5s series C__...----- 1956\|F A| 655s 83 | 645g June’31 637, 9453 
Ist 5s series B.........- 1956)J J) 71 73 | 73 7612 65 81 lst 434s series D..------ 1956/F A| 59 6973! 65 July’31 50 72 
Ist g 5s series C_...-...- 1956|J 3} 72 77 | 76% 77 65 8012 Ist 5%s series A...----- 1954/A O| 741g 77 | 74 747 62 10153 
Int Rys Cent Amer Ist 5s_.1972;|M N| 66 Sale| 66 6614 66 73 |N &C Bdge gen guar4%s_-1945/J J} 100 ----/100 July’31 6 100 
Ist coll tr 6% notes..--- 1941|M N| 6012 Sale | 60 61% 60 834I1NYB&MB lIstcong 5s_--1935|A O| 10153 _.-.|101% July’31 101 101% 
Ist lien & ref 64%s__----_- 1947|F A| 52 Sale| 52 54 477, 74 
Towa Central Ist gold 5s_--.1938/3 D 6%, 10 9 July’31 9 16 | NY Cent RR conv deb 63_..1935|M N| 10715 Sale |106% 107% 10312 107% 
Certificates of deposit._.__|---- 653 12 | 10 June’31 10 15 Consol! 4s series A.--.---- 1998\F A| 93% Sale | 93 9414 9234 975g 
Refunding gold 4s___._- 1951/M 8S 25, 5 212 July’31 24 «66 Ref & impt 4%s series A_-2013|A 0] 96 Sale | 96 9644 9412 104 
James Frank & Clear Ist 48.-1959}3 D| 9433 9612) 9612 July’31 94 967% Win WO. «vo os crce cob he we ere 9612 93736 100% 
Kal A & G R Ist gu g 53---1938/J 3} 10012 -...|103 May’31 103 103 Ref & impt 5s series C__..2013/A @| 10412 Sale |104%3 10514 1011zg 109 
Kan & M Ist gu g 4s___--_- 1990|A O} 881g 90%s) 8814 9043 88'4 92101 N Y Cent & Hund Riv M 3 \s iee7 J 35| 83 Sale | 83 84 83 874 
KCFtS& M Ry ref g 4s_..1936/A O| 92 Sale | 9053 9112 87 9912 Registered. ...-..----- 997\3. 3| ---- 8512] 8314 June’31 8314 85% 
Kan City Sou Ist gold 3s_..1950|A O| 787% Sale | 7873 79 73 = 815g Debenture gold 48__.---- 4 M N/ 1015g 1021g/10112 +9102 100 102% 
Ret & impt 53.--_. Apr 1950\J J} 8812 89 | 90 9012 83 1024, 30-year debenture 4s_---- 1942|3 Ji 98 101 | 9912 9912 9734 10153 
Kansas City Term ist 4s_..1960|3 J| 97% Sale | 9714 981g 9314 98g Lake Shore coll gold 34s_1998 Al 9534 9634) 83 July’31 82 85 
Kentucky Central gold 48.-1987|J J| 9312 ....| 9314 July’31 O1lz 94% Registered .....------- 1948|F A| 81 8313] 81 May"31 7. 
Kentucky & Ind Term 4%s.1961|3 J 89 | 93 June’31 93 Mich = — coll gold 3 %s-_ 1908 F Al 7712 8212! 8412 July’31 82 851g 
DEE 060 Sktwonnedas 1961/3 J| 8914 Sale | 8914 9212 Bate 94 Registered ....-------- 1998'F A 1 8314 8212 Mar’31 80 84 
Pict niweguntewe od 1961/3 J| 94 -...| 89 Apr’30 te 2 Eee roy vs St L Ist g 4s_..1937|A | 9812 Sale | 9812 10012 9712 10012 
Bagel ; .wn2cndscne 1937|A O} ---- ----| 9314 Mar’30 -c-- =a 
Lake Erie & a Ist g 58-.1937/3 J} 102 -.-_./102 102 1011g 10314 6% gold notes...-------- 1932/|A O0| 8612 Sale | 8612 94 8612 102 
oo . ae 9411/5 J} 10014 Sale {10014 100% 10014 100%] Refunding 5%sseries A-..1974/A O| 81 Sale| 81 8712 81 107 
Lake Sh & Mich So g 34s- 1997 3D 85 847, 847 835g 87ig] Ref 4s series C_------- 1978|M $| 67 Sale 72 66 93 
PORE. oo Sc enccsse 997 3 D| .--- 8253 833, June’31 83 85 N Y Connect Ist gu 4s A- es F Aj 101!g 102 [10212 July’31 102 103% 
Leh Val Harbor Term gu 58_1954|F A| 104 10514)104 104 10312 107!2y 1st guar 5s series B------ 1953/F A| 10314 ...-|10512 May’31 104!g 10512 
Leh Val N Y Ist gug 443_-1940/J 3) 100% 101 [10033 100% 99 10112].N Y & Erie Ist ext gold 48_.1947|M N| 9414 ----| 925 Mar’31 925g 9253 
Lehigh Vail (Pa) cons g 4s_.2003|M N| 85 Sale| 85 86 837g 90! 3d ext gold 4}4s---.------ 1933\M s| 100 -...|100 June’30 ier” ahi 
EE TS MP Dl ance cncel oe Mages 83 re 
General cons 4%s_......2003/M N| 985g 9933] 9834 9834 9673 101 N i; & Greenw L gug 5s.-.-1946/M N| 80 85 | 9614 Feb’31 96 97% 
Lehigh Val RR gen 5s series_2003|M N| 103 Sale |102% 10414 102 106%]N Y & Harlem gold 3%s.-.2000|IM N|_ 85 ----| 88 June’3l 88 88 
Leh V Term Ry Ist gu g 5s--1941/A ©} 10312 1035s}105 July’31 10153 105 | *> ¥ ie & W ist & ref gu 53°73/|M1 N|See note * | below ; : a 
Lehigh & N Y ist gu g 4s__.1945|M $| 9514 98 | 9414 June’31 84 96 Bef & ref gu 44s ser B_...1973|M_N| ---- ----|102 July’31 102 103% 
Lex & East Ist 50-yr 5s gu 1965/A O| 109 11012/109 10914 108 111 IN Y & Jersey Ist 5s----.-.1932|/F A] 101 10112)10112 10112 10012 10214 
Little Miami gen 4s series A_1962/M N| 9212 _-..| 9112 May’31 91's 9312] N ¥ & Long Branch gen 48.-1941|M $| 9212°-.--| 94 Apr’3l 6 
Long Dock consol g 68.---1935|A ©] 105 1061g/106 July’31 104 108 N Y & N E Bost Term 4s_--1939/A O| 9133 ----| 7514 July’29 bale: “eet 
Long Island— NY NH&H n-c deb 48_--.1947|M S| 8754 ----| 87% 87% 875, 90lg 
General gold 4s.....--.-. 1938/3 D| 97%, 98 | 97% July’31 95 98 Non-conv debenture 348.1947|M S| 8312 85 | 8314 June’31 81 84 
A Er 1932|3 D} 9973 100 | 99 July’31 9812 99 Non-conv debenture 3%s_1954/A O| 7912 81 8012 July’31 73 Siig 
Unified gold 4s_._...---- 1949|M S| 93  ....] 93 93 907% 951s Non-conv debenture 48...1955|J 3} 8534 8712) 854 8554 83 8688 
Debenture gold 5s-....-- 1934/3 Dj} 100% ___.|101% July’31 101 102 Non-conv debenture 48...1956|M N| 8534 8634) 85% 86 8012 8712 
20-year p m deb 5s_---- 1937/M N| 102 103 |102 10214 9812 103 Conv debenture 3%43----1956| J| 78% 80 | 7913 July’31 70 83. 
Guar ref gold 43_._....- 1949|M_ S| 95% Sale | 95% 9614 2° 07 Conv debenture 6s_.---- 1948/3 Jj 115 115%)11412 115 110 te 
Nor Sh B Ist con gu 5s Oct '32/Q J] 100% ---.|101 July’31 10012 101% ES EE ORES i I I 3 5 Ji ---- ----|115 July 31 110 11512 
Louisiana & Ark 1st 5s ser A_1969|3 J| 53 Sale | 5212 5312 39 = 75 Collateral trust 6s.------ 1940|A O| 10512 Sale |105!g — 1055, 10444 10612 
Louis & Jeff Bdge Cogd g 48_1945|M S/ 94!g __..| 95 July’31 93 9714 Debenture 43..-.-------1957|M N| 6912 7212 7212 July’31 Tile 7778 
Louisville & Nashville 53. .-1937|M N| 10414 10514 103% July’31 103 103%] 1st & ref 44s ser of 1927_.1967|J D| 92% Sale | 92% 9383 9053 95% 
Unified gold 43--------- 1940/J 5} 99 Sale 9912 97128102 Harlem R & Pt Ches Ist 4s 1954|M N| 95lg --.-| 9512 July’31 8914 96 
DINO cick aca cecvecueuns Me GR ec ein) ees Otte Mar’30 rs ees ae 
Collateral trust gold 53_..1931|M1 N| 100% ____|1005g 1005s 10053 102 |NYO& Wretg 4s June_..1992/M $| 58 Sale 58 5912 37 60 
Ist refund 5s series A_-.2003/A Oj] 10514 Sale |105 10514 10153 1065s "7 al a eee _.1955|8 D} 51 52 | Sl 52 Blig 52 
[st & ref 5s series B___-_-_- 2003;A O} 10212 102%4)10212 103 1017, 106 N Y Providence & Boston 43 1942/A O} Q1!2 ----| 96 Mar’31 96 96 
Ist & ref 4 4s series C_-_-_- 2003\|A O}] ..--. 96 | 96 9612 96 1021,] N Y & Putnam Ist con gu 4s_1933/A O| 92% -..-| 94 July’31 921g 964 
Paducah & Mem Div 4s__1946/F A| 911g 96 | 93 July’31 93 93 N Y Susq & West Ist ref 53_--1937|3 J} 7414 771s 765g 778 70 = 880 
St Louis Div 2d gold 33_.1980/M S| 681, 6834) 6814 6814 63-70! $4 aold 41460..5...-2-.-- 1937\|F A} 401g 70 75 Mar’30 esow cene 
Mob & Montg Ist g4%4s_-1945|M $| 100 __-__|101%4 May’31 10053 101%] General gold 5s_-------- 1940|F A} 52% 5412) 5212 July’31 50 =—61 
South Ry joint Monon 4s_1952|J J] 88 89 88 July’3! 86 95 Terminal Ist gold 5s...--1943|M Nj} 100 10012)101 May’31 9812 101 
Ati Knoxv & Cin Div 43_.1955|M1 N| 9453 Sale | 945, 945g 8914 9712] N Y W’ches & B Ist ser 14%s'46/J J} 8il2 Sale | 8ilz 8214 77\g 8712 
Louisv Cin & Lex Div g 4%s’31|M N/ 10053 ____|1005g 1005: 100 101 Nord Ry ext’ sink fund 6%s 1950)A ©} 106 Sale |105 106 105 108 
Norfolk South Ist & ref A 53_1961|F A 201g 2933) 26 30 19 45 
Mahon Coal RR Ist 5s--.-.1934/J 3} 102 --_./102 June’31 101144 102 | Norfolk & South Ist gold 53.1941|M N| 6514 74 | 74 July’31 715g 85 
Manila RR (South Lines) 48_1939|\M8 N;} 6514 6814) 6514 6514 6514 771;| Nort & West RR impt & ext 63’34/F Aj 104% ---- 10412 July’31 104 105 
Se ee _-1959|M N| 65 77 | 65 July’31 65 T2le New River Ist gold 63--..1932/A O| 101l4 .-~.|102% July’3i 10214 10253 
Manitoba S W Coloniza’n 5s 1934|3 D| 995g 99%) 99%, July’31 9812 100 N & W Ry Ist cons g 4s-.1996|A 0} 100 Sale | 99% 100% 96% 10034 
ManGB&N W Ist 3%s-_--1941/3 J) 87 —-.--| 8714 June’3] 8714 Ole Registered ....-------- 1996/A O| .--. 100 | 9714 July’3! 96 9714 
Mex Internat Ist 4s asstd___1977)/M $} -.-. 10 212 Dee’30}- Pe ge Se Div’! Ist lien & gen g 48_.1944|J 3} 10012 Sale | 995, July’31 97%, 10014 
Mich Cent—Mich Air L 48_.1940/3 J) 9812 .._-.| 985g July’3i 9712 9914 Pocah C & C joint 48.-.-1941|J Dj] 98% --.-| 98% July’31 96 100 
Jack Lans & Sag 344s_...1951/M $| 82 -...]| 79 May’26 _... ..-.| North Cent gen & ref 53 A..1974|M S| 10612 ....|107| Nov’30 ceed  eonn 
Ist gold 3s_....----.-. 1952/\M N| 90%, ___.| 90 July’31]_ 8512 90531 Gen & ref 4% ser A_---- 1974/M S| 103!g -_._|10312 June’31 101% 10312 
Ref & impt 44s ser C__..1979|3 Jj 10153 1025,/ 102 10212 10012 104% | North Ohio Ist guar g 58_-.1945/A Oo] 1... 80 July’31i 80 97 
Mid of N J ist ext 53_.___- 1940/|A O}| 78 Sale} 78 81 73 8710 
c Cash sale. s Option sale. Sale at 103% reported on March 10 was an error, should have been ref. 444s of 1973. Nw bouds of tue lst & ref. 58 of 1975 issue 


outstanding. 
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BONDS 
N. Y¥. STOCK EXCHANGE. 
Week Ended July 31. 


Interest 
Pertod. 


anos or 3 


Range 
Since 
Jan, 1 


BONDS 
N. Y. STOCK EXCHANGE. 


Interest 
Period, 


Week Ended July 31. 

















946/J 
Oregon-Wash lst “ot & ref 4s_..1961\3 


Pacific Coast Co Ist g 58...1946|3 
Pac RR of Mo Ist ext g 48_.1938/F 
2d extended gold 5s 1 


Paris-Lyons-Med RR ext 63. 1858|F 
Sinking fund external 7s. .1958 
Paris-Orleans RR ext 54s. .1968 
Paulists Ry ist & ref s f 78..1942 
Pennsylvania RR cons g 48.1943 
Consol gold 4s......-.-. 1948 
4s ster! sptd dollar May 1 1948 
Consold sink fund 4%s_.1960 
General 44s series A....1965 





“6 
Pa Co gu 3 \s coll tr A reg -.1937 
Guar 3 \s coll trust ser B_1941 
Guar 3 \s trust ctfs C_._.1942 


gold 4 903 

Pa Ohio & Det Ist & ref 4348A'77 
Peoria & Eastern Ist cons 48 1940 
Income 48-...--.---- April 1990 
Peoria & Pekin Un Ist 5 }48--1974 
Pere Marquette Ist ser A 5s- 1960 


lst 4s series B...-.------ 
lst g 44s series C...-..-- 1980) 
Phila Balt & Wash “ahem 
General 5s series B...-.-- 
Gen’l g 4s ser C_-.-.---- 1977 
Philippine Ry 1st 30-yr s f 4s '37 
Pine Creek reg 1st 6s- - - --- 1932 


Pitts & W Va fo let 4haeemr A. 1958 
B 1958 





3 
4s guar gold 


Gen 4s Qi avadnnn 
Pitts McK & Y Ist gu aa 21908 
Me PEGE, . 4c caccannesnd 934 


Pitts Sh & LE istg B3--<Tioto 


Pitts Y & Ash ist 4s ser A..1948 
1st gen 5s series B....--.-- 1962 
1st gen 5s series C_...-.- 1974 

Providence Secur deb 48... .1957 

Providence Term ist 48. ...1956 

Reading Co Jersey Cen coll 48 ’51 
Gen & ref 4 4s series A_..1997 
Gen & ref 4%s series B..1997 

Rensselaer & Saratoga 6s. -.1941 

Rich & Meck Ist g 4s_-.-_--- 1948 

Richm Term Ry ist gu 5s_.1952 

Rio Grande Junc Ist gu 5s..1939 

Rio Grande Sou Ist gold 4s. .1949 
Guar 4s (Jan 1922 coupon) '40 

Rio Grande West ist gold 48.1939 
ist con & coll trust 4s A-_.1949 

RI Ark & Louis Ist 44s_..1934 

Rut-Canada Ist gu g 4s_...1949 

Rutland ist con 44s-_-.---- 1941 


St Jos & Grand Isl Ist 4s__..1947 
St Lawr & Adir Ist g 5s_-_..1996 
» FE eae 1996 
St Louis Iron Mt & Southern— 
Riv & G Div Ist g 4s__-.. 1933 
St L-San Fran pr lien 4s A..1950 
Con M 4s series A....- 1978 
PORN, oo inccccccncnns 
Prior lien 5s series B-___---. 1950 

L Peor & N W Ist gu 6s__1948 





9 
st g 4s bond ctfs_1989 
2 ine bond ctfs Nov 1989 
Consol gold 4s_._...--..- 1932 

ist terminal & unifying 5s_1952 
St Paul & K C Sh L Isr 4%s.1941 
8t Paul & Duluth Ist 5s_-_..1931 
1st consol gold 48_..._._-. 1968 
8t Paul E Gr Trk Ist 4%4s_ 1947 
St Paul Minn & Man con 48.1933 
lst consol g 68..-....-.. 193 
6s reduced to gold 4 44s__.1933 
PN cd ciiviten ode 
Mont ext Ist gold 4s_____ 1937 
Pacific ext guar 4s (sterling) '40 
St Paul Un Dep Ist & ref 5s_1972 
8S A & Ar Pass Ist gu g 4s___1943 
Santa Fe Pres & Phen ist 5s_1942 
Sav Fla & West Ist g 6s__..1934 
 }. gk Sa 1934 
Scioto V & N E ist gu g 4s_.1989 
Seaboard Air Line Ist g 4s__1950 
Gold 4s stamped. -.._.___- 1950 
Adjustment 5s... .-. Oct 1949 
Refundi 


ng 
Certificates of deposit 
Certificates of deposit 


my 


Seaboard All Fla lst gu 6s A 190s F 
Series B 1935 





OD eee FOU me One e ee Stee 


a x 
cgezg pce ESSSSSESCETSSSES SELES SER SSERESE SES SSERESSSSEESESESSSESEESE SS. EES EECES 
CeZneeOmeZ Oun ee Oe ee Ou ZZUUOmZUP UZ Ou ue OUZ D> ZOPZZOOP OS Gea PZVeeds OOZZGOP MOOZ> PSUS ZAZZwoNrueD 
_— 


8 
erst rt tole 


SPprperrseeee 
Or cOzCOmunmnteeent Pre 


ist & cons 6s series A____1945|M 


Atl & Birm 30-yr Ist g 48_41933|M 


171g 
98% 


4 
10112 


10158 
1 


101'g 


1017 
75 
13 

103 
90 

80 


87 
100 


-|109 


103 


24%4| 2314 


102%, 
92 
88 
10112 
101% 


9814 
0344 


10814 


1091, 


9914 
1027 


104 Apr’3l).... 
1035s June’3i'_._- 
100% Aug’29)_... 
994g) 9853 June’31/___- 


10544 June’31}___. 


~<<--- 


71% 
897g 
9614 


Sale |100% 
1007 
-|103 

7912 Sept’30).._. 
103 Sept’30}_._. 
May’31)_._. 
214 June’31}___. 


100 


7i2 
951g 
784 
90 
72 
80 
93 
95 
997 


10412 


12% 
53 
7 

814 








June'ai Bom 


905s June’31!_._. 


93 May’3l)-... 


93 June’31|_... 
981g June’31)_.__ 
95 June’30/_._- 


1 0 
105!2 May’31|-_._- 


10314 May’31)__-- 


High) No. 
of | as 
93's) 16 


July’31}-.-- 
11012) 79 
997% 


953) 14 
July’31}.... 
4 


9812) 
July’31)_._. 
Apr’31 “os 


Apr’31/-..- 
2 





Jan’3l .... 
July 31;...- 
10319 60 


july'3t eet ail 
Mar’31}_._. 


July’31)-._- 
93 60 
8312) 8| 


8814 
July’31)_.._- 
July’31).._. 

103 3 

2314 2 

July’31)_... 


July’31)_..- 
7 


89 
July’31}-... 
July’31/_... 


Apr’31|_... 
July’31).... 
1 1 


109 3 
1091 5 

100%; 58 
July’31)_... 


July’31)_... 
July’31)_..- 
96%4 5 
101 23 
101%) 13 
Oct’30}_... 


Apr’28}__.. 
July’31)_._- 
80 21 
91le 6 
July’31)_... 
July’31} 2... 


93 2 
Apr’31)_._- 
997 2 


July’31)_._. 


July'31 naan 
6 


7\g 
June’3i a eee 








97 


13 13 
100 10312 
861g 10514 
791g 95% 
79 10112 


93 95l2 
91 95% 
86 957% 

101 103 
99 


93 102 
95% 98ilg 


695g 695, 
10212 1087, 
99 100 
711g 877% 
52 78% 
6012 10012 
45 9712 
89 93g 


“9812 102 


15 
19 


9 

40 61 
6 
6's 12 





Seaboard & Roan Ist 5s extd 1931 
S & N Ala cons gu g 5s-.---- 1936 





Southern Ry Ist cons g 5s--1994 


Spokane Internat Ist g 5s-.-1955 
Staten Island Ry Ist 44s---1943 
Sunbury & Lewiston Ist 4s--1936 
Tenn Cent Ist 6s A or B----1947 
Term Assn of St L Ist g 44s- ieee 


Texarkana & Ft S Ist 544s A 1950 
Tex & N Ocom gold 5s_Aug 1943 
Texas & Pac Ist gold 5s_---2000 


Gen & ref 5s series B----- 1977 
Gen & ref 5s series C.---- 1979 
Gen & ref 5s series D.---- 1980 
Tex Pac-Mo Pac Ter 5 4s- --1964 
Tol & Ohio Cent Ist gu 5s--1935 
Western Div ist g 5s----- 1935 
Gen gold 5s_------------ 1935 


Tol St L & W 50-yr g 48----1950 
Tol W V 60un thee)... 


Toronto Ham & Buff ist g 4s 1946 
Ulster & Del ist cons g 5s_--1928/5 


10312 10512 
100%g 10212 


—_e a 
104 104% 
oe 101% 

9812 
5Ale 
5434 


H+ 

23 
2 8 
91g 2012 
9 
9%4 

1612 


12% 








RE ist ref 48-....--. 1955 
Registered .. ..--cc-ccesene 
Stamped (Federal tax) 1955 


Registered 
Devel & gen 4s series A. -.1956 


Devel & gen 6s-.-------- 1956 
Devel & gen 6 48-------- 1956 
Mem Div ist g 5s_------- 1996 
St Louis Div Ist g 4s----- 1951 


East Tenn reorg lien g 5s--1938 
Mob & Ohio coll tr 4s--.-1938 


lst cons gold 53---------- 
Gen refund sf g 48. ------ 1953 


2d ine 5s(Mar’28 epon) Dec2000 


ist guar 4s series C_----- 1 


— 
See eee eee ee oee scene SUECSe CES EEECESSS™ 


ie} Dar OU Se 28008 Vere rede Femme lo eeeuueZO7% 

















Sptd as to payt Dec 1930 int_--|____ 
1st con 5s ctfs of deposit - - ---- aut 
Ctfs of dep stpd Dec '30 int_|___ 
1st refunding g 4s-------- 1952/A O 
Union Pac Ist an &ildgr4s.1947\y 4g 
istered ......--..------ J 
1st lien & ref 4s M 
Gold 44s-.------------ 7\J 
Ist lien & ref 5s- M 
40-year gold 4s 1968/5 
UNJRR & Can gen 4s_.__-1944\m 
Utah & Nor Ist ext 4s------ 1933) J 
Vandalia cons g 4s series A--1955|F 
Cons s f 4s series B_----- 1957|M 
Vera Cruz & P assent 414s..1934)___ 
Virginia Midland gen 5s----1936|m 
Va & Southw’n Ist gu 5s----2003) 5 
1st cons 50-year 58------- 1958\A 
Virginia Ry ist 5s series A--1962im 
lst M 4s series B_----- 1962|M 
Wabash RR Ist gold = M 
96 geld Th... oo scsnndseue 939\F 
Ref & gens f5%sser rem M 
Deb 6s series B registered -1939/J 
1st lien 50-year g term 4s-_-1954|5 
Det & Chic ext Ist 5s-_---- 1941\J 
Dest Moines Div ist g 48--1939/5 
Omaha Div Ist g 3%s-_---1941/A 
Tol & Chic Div g 48_----- 1941\1m 
Wabash Ry ref & gen 5s B--.1976|F 
Ref & gen 4s series C_--1978)A 
Ref & gen 5s series D_.-.-1980\A 
Warren Ist ref gu g 34s-_---2000|F 
Wabash Cent Ist gold 4s-_---1948)\Q 
Wash Term Ist gu 3 4s----- 1945\F 
lst 40-year guar 48------- 1945\F 
Western Maryland Ist 4s_-.1952|/A 
lst & ref 544s series A-.-.1977/J 
West N Y & Pa Ist g 5s._--1937/5 
20 MONE BO. cnx nnaceroce 1943\A 
Western Pac ist 5s ser A-.--1946|M 
West Shore Ist 4s guar----- 2361\35 
ONG. |. 54 tammcnne 2361\5 
Wheel & L E ref 4s ser A--1966 M 
Refunding 5s series B..--1966)M 
RR ist consol 48-.-.-.--- 1949|M 
Wilk & East Ist gu g 58.---1942/5 
Will & S F ist gold 5s.--.--- 1938)5 
Winston-Salem S B Ist 4s__.1960/J 
Wis Cent 50-yr Ist gen 4s_._1949/J 
Sup & Dul div & term Ist 4s '36|M 
Wor & Conn East Ist 44s--.1943/3 
INDUSTRIALS. 
Abitibi Pow & Pap Ist 5s_-.1953/5 
Abraham & Straus deb 514s-1943 
With warranté........--.+-- A 
Adriatic Elec Co extl 7s-_.--- 1952\A 
Adams Express coll tr g 4s_.1948|M 
Ajax Rubber Ist 15-yr s f 83.1936/J 
Alaska Gold M deb 6s A..-.-1925|Mi 
Conv deb 6s series B..--- 1926|M 
Albany Pefor Wrap Pap 6s.-1948/A 
Allegany Corp coll tr rei F 
Coll & conv 5s-.....--.-- 9\5 
Coll & conv 5s...-.------ 1950 A 
Allis-Chaimers Mfg deb 53..1937|M 
Alpine-Montan Steel Ist 7s.-1955|M 
Am Agric Chem Ist refs f 74s°41/F 
Amer Beet Sug conv deb 6s- -1936|F 
American Chain deb s f 6s_.1933\A 
Am Cyanamid deb 5s_--_--- 1942)/A 
Am & Foreign Pow deb +. M 
Amer Ice s f deb 5s__-_--_--- 1953) 35 
Amer I G Chem conv 5s-_-1949|M 
Am Internat Corp conv 5s 1949/3 
Am Mach & Fdy s f 6s_-_--- 1939\A 
Amer Metal 54% notes_---1934/A 
Am Nat Gas 6 ¥s (with war) 1942|A 
Am Sm & R Ist 30-yr 5s ser A’47\|A 
Amer Sugar Ref 5-yr 6s-_.--1937|3 
Am Telep & Teleg conv 4s_-_.1936|M 
30-year coll tr 5s_....---- 1946\J 
35-year s f deb 5s___--_--- 1960/3 
20-year s f 5{s_..._.-.-- 1943|M 
Conv deb 44s___-_----- 1939\J 
35-year deb 5s___.__---- 1965|F 
Am Type Found deb 6s_-_-1940|A 
Am Wat Wks & EI coll tr 5s_1934|A 
Deb g 6s series A____---- 1975|M 
Am Writ Pap Ist gr 6s_-_--- 1947\3 


nUnVoru 
-_ 


Oct’30 
org Apr’31 a 


39 42%) 40 
— Sale |1011g 
= June’ a1 rien 


11014 11212)11 
+ Sale bos 


Z>uenlneDe 


10218 102%4/ 10212 
99 Sale | 99 


76 
981g as odes 
81 
10012 ----|10212 
947, 


3p corpocenenr anions 


8812 885g 
10412 July’31)-._- 
98 981 


8843 8844 

961g July’31)--_- 
100g ot 100%g June’31/--_- 
9014 July’31 roe 


ee Zia DO MMMNnUnOUwOPP> 


ZInoorraZOUronnG200 YD 








a ZOOPu Zu On10090u 





10012 Feb’31)-.-. 
1081g July’31)-.-- 
95 Mar’ 


9053 June’31 .... 
71 = July’31)---- 


95%, June’31|-_-_- 
Mar’31 ony 


78 July’31)/--_- 
8912 July’31 es 


9058 9053 
92 June’3l1|---- 








. Range 
3 Since 
Jan. 1. 
No.\|\Low High 
----|| 92 92% 
5|| 109ig 111ll¢ 
3 97 
123|| 9814 1024 
----|] 102 103% 
52 9912p 
61/| 88 100 
851g 947% 
3|}} 9212 
----|| 102 ©€106% 
99 
----|| 953, 961g 
24!) 10512 111 
1} 1 10812 
65)| 751, 88% 
20|| 100 113% 
54)! 10414 117% 
1] 1001 108%e 
5|| 993%, 101% 
16 80 996i, 
1} 35 50 
9714 971g 
92 
----|| 9912 102 
----|| 104% 10553 
12|} Qillg 95% 
15|| 91 106% 
1001g 10214 
10753 113 
25 8812 100 
6|| 8412 100 
1/} 89 101 
5|| 9912 107 
1|} 1001g 103% 
---|| 100 100% 
10014 102 
88 94 
951g 96lg 
----|| 89 97 
9053 
61 79% 
8|| 64 76 
5|| 39 60 
84)} 96 102I¢ 
9612 99% 
128 9312 98% 
10|| 99% 1027 
5} 110 113 
76|| 921g 95 
1|| 97% 99% 
1||} 100 100 
95%, 96 
9612 98 
214 
97 103 
---|| 97 100l¢ 
50 77 
115|| 102 10814 
7|| 98% 102 
35/| 10053 105 
19|} 95 10212 
6||} 60 10212 
1|} 81 Q4le 
1}| 101 102g 
88 91 
82 90 
90 927%, 
5612 9612 
7\| 55le 89le 
25|| 58 96 
7 
87 8912 
9014 93%, 
87 97 
441, 75 8 
25| 82 c97 
10253 10453 
8]; 921g 984 
91)| 6814 97 
49 9012 Q4l,g 
5 93 
90 991g 
99%, 10214 
86 9312 
427g, 53l, 
10214 10253 
92 9712 
17|| 47 6612 
3|| 55 80 
80 80 
72 4415 78 
18|| 901g 101 
8} 86 10012, 
2 89 
14 
vias 5 10 
5 6 
won Se. we 
19|| 571g 8712 
35|| 51 85ilg 
97|} 50 85 
31|| 10014 103 
9|| 7012 94 
1|} 10212 105i 
wa--l) 285i 47 
13|| 98 102 
1\| 83% 96 
131|| 7212 88 
6|| 74% 85 
130)|| 9612 102 
76|| 8212 95% 
1\| 10414 106 
39|| 74 95 
40 Big 5ile 
48)| 10112 10412 
23|| 103 105% 
3 9934 10312 
75|| 105 10814 
114|| 1047, 1093, 
97|| 10734 111 
54!| 12012 135 
243)| 10514 10914 
2|| 9912 106 
19|| 101 104 
7. 1011g 10612 
7 








¢ Cash sale. d@ Due May. k Due August. 





8s Option sale. 
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BONDS = Price Week's || Range BONDS 33] price Week's || Range 
N. Y. STOCK EXCHANGE. 3} Friday Range or #3 Since N. Y. STOCK EXCHANGE. § Friday Range or tf Since 
Week Ended July 31. SA) July 31. Last Sale. Jan. 1. Week Ended July 31. SA} July 31 Last Sale. Jan. 1. 
Bid Ask|Low High| No.\\Low High Bid Ask| Low High| No.||\Low High 
sf deb 7s_...1945|MN| 584 Sale | 56 5912} 28]| 56 87 | Flat deb 7s (with warr)_____ 1946) J} 881, 89 | 88 Jume’31/____|| 79% 93 
Antilia (Comp Azuc) 74s--.1939)3 J| 15 20 | 1512 July’3l/_...|| 10 26 Without a Deen Cae mes a 89 4|| 791g 92% 
tes of deposit. -_-...- ----| ---- 16 | 141g July’31/_...|| 13 1412] Fisk Rubber Ist sf 8s____-_- 1941/M $ 28 28 12|| 21 37% 
Ark & M -1964|M 9912 101 {101 July’31/___-|| 97 101% Ind yr7 ain J} 10214 Sale |1011g 10214] 27]/ 100 109 
Armour & Co (Ill) 44s_--.- 1939}3 Di 77 79 | 77% 81 70 92 | Francisco Sug Ist s f 7}4s..1942|M N} 5112 Sale | 5112 60 14 
Armour & Co Ms...1943/3 J) 71lg Sale | 7153 i 62|| 53 8012 deb 6s........- 943\F A| 74 77 | 74le ae 3]; 7212 86 
Armstrong Cork conv deb 5s 1940|J Dj} 92% 9312] 92%, 13|} 91 98 | Gas & El of Berg Co cons g 581949|5 > 10712 -...]10312g Apr’31 10312 1051g 
Associated Oil 6% gold notes 1935|M $| 103 10314/1027, july'3! ----|} 102 104 hen Mining 6s...1934|M § 62 68 6234 
Atlanta Gas L Ist 5s--_----- 1947/3 D/ 1 ..-.|104 June’31}____|| 10333 104 | Genl Amer Investors deb 5s_1952|/F A 83 Olle 
Ati Gulf & WISSL coll tr5s1959|3 J} 5312 547%) 57% July’31|/____|} 50 Gen Baking deb s f 54s._-.1940/A O 931g 99% 
Atlantic Refg deb 5s_------ 1937 43} 101%, 102 {101 1 13]| 10012 10314 | Gen Cable ists f 534s A....1947/J J 65 92% 
Baldwin Loco Works Ist 5s--1940|M N| 107 107%3/107 July’31|__-_-|] 10612 10733 | Gen Electric deb g 3 4s_---- FA 95 991g 
Baragua (Comp Azuc) 7%s.1937|J 3} 21 Sale} 21 23 4 48 | Gen Elec (Germany) 7s Jan15’°45|5 J 75lg 104 
Batavian Pete guar deb 444s 1942/3 J| 95 Sale | 94% 9533; 34/| 9212 967%, 8 ft deb 6s with warr...1940/J D DE Cee YEN 
Belding-Hemingway 6s- ---- 1936|3 J) 9714 __._| 9612 977g} 14|| 861g 974 Without warr’ts attach’d_1940/J D 6514 98 
Bell Telep of Pa 5s series B_.1948|3 J} 110! 110 11014} 14/]} 107 11012 20-year s f deb 6s_._..... 1948|M N 60 92 
ist & ref 5s series C__-_.-- A O| 112%, 114 |1131g 114 31]| 11012 115 | Gen Mot Accept deb 6s_...1937|F A 101% 1043, 
Beneficial Indus Loan deb 6s 1946/M 8S} 99 Sale | 98 c9g1 91 98 cO9le — Petrol ist s f 5s._... - 1940|F A 102 10353 
Berlin City Elec Co deb 6448 1951|J BD) 48 Sale| 5712 6212} 27|| 57 881g | Gen Pub Serv deb 5s-_---- 1939\3 J 92 95le 
Deb sink fund 6 4s-_-.-.--- 1959|F A| 5712 Sale | 54 5914 6|| 54  863,] Gen Steel Cast 534s with warr'49|/J J 80 96% 
PONS do cakbsiiaieensidd 955|A O} 451, 52 | 50 5414; 60|| 50 807%} Gen Theatres Equip deb 6s.1940/A O 23 74 
Berlin Elec El & Undg 64s-.-1956/A QO} 48 497%] 48 50 11]} 48 8512] Good Hope Steel & I sec 7s_1945|A O 68 96%, 
Beth Steel ist & ref 5s guar A ’42/|MV N/ 105 Sale 1047, 105 10|| 10214 1061, | Goodrich (B F) Co ist 6 4s-..1947|J J 9312 10215 
30-yr p m & impt sf 5s_-.1936|J 3) 104 Sale |103i2 104 22|| 1013, 104 Conv deb 68. ........... 1945|5 D 7 
Bing & Bing deb 6 4s_--_--- 1950/M S| _... 70 | 70 70 3|| 70 8312] Goodyear Tire & Rub Ist 5s_1957|M N 8314 96 
Botany Cons Millis 6 4s-_.-..1934|;A O Sale | 2512 36 43|}| 23 36 | Gotham Silk Hosiery deb 6s.1936|J D 75 8690 
Bowman-Bilt Hotels 7s- - - -- 1934|M S|; 75 Sale| 75 7 1|} 75 105 | Gould Coupler ists f 6s._..1940/F A 41 681g 
B’way & 7th Ave Ist cons 5s_1943|J D 6 9 9 July’31)...- 1g Gt Cons El Pow (Japan) 7s.1944|F A 9334 10114 
Certificates of deposit. ---..--- iiiaky 434 1014; 5 June’3l1|__-- 4 5 Ist & gen s f 6 4s_-.----- 1950\J J 8512 95ig 
Brooklyn City RR Ist 58_...1941'J 3} 77 8212} 80 July’31j__-- 767, 87 | Gulf States Steel deb 54s..1942|/5 D 52 
Bklyn Edison Inc gen 5s A_-.1949)3 J} 107 10714|10612 106%) 13)| 10514 10712 
Bklyp-Manh R T sec 63_...1968/J J} 1011g Sale |101 101%4| 281|| 9834 10212] Hackensack Water Ist 4s..1952/J J} 9412 ____| 941g July’31|__.-|| 887% 941¢ 
Bklyn Qu Co & Sub con gtd 5s'41|MN| 64 73 | 6312 July’31|._..|| 62 69 | Harpen Mining 6s with stk purch 
Ist 5s stamped _-______--- 1941/3 5} 70 89 | 6612 Jan’31|_.__|| 6612 6612] Wwarforcomstock orAmshs'49/J J) _... 74 | 75 July’31|/_.-.|| 58 841 
Brooklyn R Tr ist conv g 4s 2002|/J J} 85 -__-_-| 9212 June’28/___.|| _... ____ | Hansa SS Lines 6s with warr_1939/A OQ} _... -__-| 40 41 10 40 867 
Bklyn Union El ist g 4°5s_..1950/F A} 90l2 91 13]} 85 921, } Havana Elec consol g 5s_-.-1952)F Aj _...  _ | 43 43 3} 38 581g 
Bklyn Un Gas Ist cons g 58..1945|M N/ 11112 Sale |111 111lg} 18)|) 10714 11212 Deb 5s series of 1926...1951|M $ 7 19%) 14 July’31)_.-- 121g 301¢ 
Ist lien & ref 6s series A-..1947|M N| 1203, ____|120% July’31|__--_|| 11712 12112] Hoe (R) & Co lst 644sserA.1934/A O| 52 59 | 52 52 40 68 
Conv deb g 54s_------- sees J J} --.. 240 |218 Jan’3l/_.-.-|| 218 218 | Holland-Amer Line 6s (flat).1947|M N| .... 54 | 56 July’31|----|| 5512 65 
CA BD Bk kc ctscenes 50|3 D| 105% Sale |10514 105%) 49/| 1021, 106 | Houston Oilsink fund 544s.-1940|M N| 90 91 | 88% 90 16|| 8733 94 
Buff & Susq — Ist sf is. “1982 3D! 95 98 | 941g May’31|/_.--|| 941g 96 Hudson Coal ists f 5s ser A. eee 3 Di 60 = 6lle 601g} 22]) 51 63 
Bush Terminal ist 4s-_.--.-- 21A O 91% Sale | 91% 91 83 93 Hudson CoGas istg 5s_.-.-.. 949|MN 108 Sale {108 108 5|| 1047, 108 
CE BB itn ccctadinnas 1955 5 J; 91 91%) 8412 July’31)----|| 72 101144 Humble Oil & Refining 5s. 1932 J J, 102% Sale |1025g 102%) 70)| 101 c104% 
Bush Term Bldgs 5s gu tax-ex '60}A O} 10012 Sale |100!g 101 29|| 9312 1031, Deb gold 5s...--------- 1937|A O} 10253 103 |1025g 103 14|| 10014 1031g 
Buff Gen El 4s ser B__-.-- 1981\|F Aj 10614 Sale |105%, 10614] 14/| 101 107ig{ Illinois Bell Telephone 5s-.--1950|5 D/ 10612 106%|10612 107 10|} 105 107 
By-Prod Coke Ist 54s A-..1945|MN| 97 98 | 9712 9712} 2/| 97 104 | Illinois Steel deb 434s-...-- 1940/A O} 10312 Sale |1025g 10312) 52]) 1001g 1041g 
Iiseder Steel Corp mtge 68..1948|F Aj 46 = 50 13}| 4812 
poor ee dette go ar Salama 1937|M Ni 105ig ____|105 105 2} 103 106 | Indiana Limestone ists f 6s- seen os 25%, Sale | 25%, 28 3} 25 6 
‘al Pack conv deb 5s_---.-- 1940|J 3] 9512 Sale | 953, 96 12], 893,100 | Ind Nat Gas & Oil 5s_....-- 1936|M N| 1013g ___- = June’31,--.-|, 100ig 10134 
Sal Petroleum conv deb sf 5s1939/F A} 85 90 | 85 Jumne’31/_-..|| 81 987] Inland Steel Ist 4}4s_-...-- 1978/A O} 9414 Sale | 9414 947s} 60)| 9 97% 
Conv deb sfg 5%s_-.----- 1938|M Ni; 90 Sale | 90 91 4\| 89 101 lst ms f 44s ser 8__---- 1981|F Aj] 94% Sale | 9412 955g} 102)} 91 
Camaguey Sug Ist sf L 7s..1942/A QO} 3012 35 1 15 45 | Inspiration Con way > lt ioe MSs} __.. -}100 Feb’31j----|| 99 100 
Canada SS L ist & gen 6s_..1941/A QO} 491g Sale | 49 50 3||} 49 70% | Interboro Metrop 4 ye bones 1956;A O} 101g 20 | 101g June’31).--.- 912 101g 
Cent Dist Tel Ist 30-yr 5s-..1943/J D| 105%, ____|106 106 1}} 105 106 Certificates of deposit-------- siininie 1g ..--| 91g Jan’31|_-~.- 91g O1g 
Cent Foundry Istsf6s May 1931|F A} 701g 7412] 72 July’31|----|| 3353 747,]| Interboro Rap Tras is ry 58..1966|3 J} 701g Sale | 70ig 71 64)| 641, 77% 
Cent Hud G & E 5s.-Jan 1957|M S| 106 = ____|1051g June’31|-_--_-_|| 1043, 106 POEs pac sevinssoncuition 3 J| 7014 Sale | 7014 71%) 22|) 6414 78 
Cent Ill Elec & Gas Ist 5s...1951/F A} 98 -_ __-_| 9712 98 24|| 9612 98 BPE Cease ctwcknnds 1932;|A O| 57 59 | 55 57 8|| 501g 643, 
Central Steel Ist gs f 88_._..1941|M N/ 114%, 114%, 115 3 10114 115 10-year conv 7% notes ...1932)/M $| 9012 Sale | 9012 91 13}| 891, 95 
Certain-teed Prod 54s A...1948|M S| 57 Sale | 53ig 57 | 142]; 8112 60 | Interlake Iron Ist 5s B__--- 1951|M N| 85 86 | 87 July’31/---- 87 87 
Cespedes Sugar Co Istsf7%s’39|M 8S} 11 247g, 59 «=Jan’31|---- 59 59 | Int Agri Corp lst 20 yr 5s..1932;|M N; 99 —____| 985g July’31}..-- 981g 995g. 
Chesp Corp conv 5s.May 15 °47|M N| 96%, Sale | 96%, 97% 71 8844 1013, Stamped exten to 1942__._..M N| 62 71%| 70 June’31}.-.-.- 65 T6ilg 
Chic City & Conn Rys5sJan1927|A O| 26 —_.__| 271g July’31)--_- 271g 45 | Int Cement conv deb 5s_-.-1948/M N| 85 Sale | 85 87 50|| 8012 100 
Ch G L & Coke Ist gu g 5s.-1937/J J} 10514 _._-|10514 10512 1031g 1061, | Internat Hydro El deb 6s__.1944/A O} 7912 Sale | 79 82 | 104)|) 65 93% 
Chicago Rys Ist 5s stpd rets 15% Internat Match s f deb 5s...1947|M N| 8312 Sale | 8312 8712] 138)| 8312 9919 
principal and Feb 1931 int_.._|F Aj 6253 6512) 62 63 5]| 57 74 Conv deb ‘6s------------ 941/53 J} 8912 Sale | 89 9134) 252]) 8612 100 
Childs Co deb 5s_.-------- 1943)|A O| 71 72 | 71 714 8}| 70 83 | Inter Mercan Marinesf6s_.1941/A O|} 7312 7412) 7312 7312 3}| 7312, 97 
Chile Copper Co deb 5s_-..1947|5 J| 87 Sale| 87 89 47 79 95%] Internat Paper 5s ser A & B.1947|5 J| 70 Sale | 70 Jilly) 32 62 77 
Cin G & E Ist M 48 A------ 1968/A O| 96% Sale | 9612 97 99)} 90 98% Ref s f 6s series A-__--.-- 955|M S| 52 6541s) 53 55 28]; 40 693, 
Clearfield Bit Coal Ist 4s__.1940|5 J| --.. 74 | 77 Dec’30}--.-|| _.__ ____ ] Int Telep & Teleg debg4%s1952\J J} 7612 Sale | 7612 79 70|| 66 8419 
Colon Oil conv deb 6s -_----- 1938|\J J| 45 Sale| 45 50 5|| 37 70 Conv deb 4%s-_..-..----- 1939/3 J} 9014 Sale | 9014 9112} 155|)) 81 96% 
Colo F & I Co gen sf 5s__-.1943|)F A| 87 88 | 88 5|| 85 993, OY Se eee 1955|F A| 847, Sale | 841 86 | 130]| 71% 911 
Col Indus Ist & coll 5s gu_-._.1934|F Aj -... 76%3| 78 July’31|----|| 78 9415] Investors Equity 5s A------ 1947/3 Dj 70 76 | 70 July’31|----|| 70 75 
Columbia G & E deb 5s May 1962|M_ N| 100 Sale | 9912 100 | 126|| 9419 1013, b 5s ser B with warr.-.1948/A O} 70 73 | 72 July’31/---- 70 76 
Debentures 5s_._-Apr 15 1952/A O| 995g Sale | 9953 9978 4}| 9512 1011, Without warrants----- 1948/A O| 70 75 | 70 70 5i| 70 75 
Debenture 5s----- Jan 151961\J J} 99 Sale| 9812 99 106 741e 100 | KC Pow & Lt lst 44sserB_1957|J J} 10414 1041210414 10414 4}| 10112 10514 
Columbus Gas Ist gold 5s__.1932|J J} 97%, 997%} 9814 9814 1 9512 9912 jG 2 EY? eS ee 1961|F A} 106 10612/106 10614; 32/} 1038, 107 
Columbus Ry P & L 1st 4448 1957|J_ J} 9912 Sale | 99 100 20|} 94 101 | Kansas Gas & Electric 4}448.1980|3 D| 99 Sale | 9514 9914; 64!) 9312 9914 
Commerciai Credit s f 6s-...1934|M N| 1007s, 101 |1007%g July’31/----||} 97 101 | Karstadt (Rudolph) 6s_---- 1943;M Ni 36 Sale| 36 38 25|| 3512 753 
Coll tr s f 54s notes_-_---- 1935|J J] 9812 Sale | 981, 9814 6 935g 9814 | Keith (B F) Corp Ist 6s.-..1946|M S| 66 68 68 July’31|--.-. 62 7819 
Comm’! Invest Tr deb 54%4s_1949|F A] 9814 Sale | 97% 9812} 47]| 9112 10012] Kendall Co 54s with warr_.1948|M $| 70 Sale | 69 7 22)| 39 70% 
Computing Tab-Rec s f 6s_.1941|J J] 10614 1067|1065g 106%4) 11]) 1051, 108 | Keystone Telep Co Ist 5s_--.1935|)J J) -... 74 | 70% July’31|---- 70 82 
Conn Ry & L ist & refg43481951)3 J} 10153 ____|1015g July’31/----.|| 9914 1015, | Kings County El & P g 5s_--1937|/A QO} 1 ----]105 June’31|----|| 103 105%, 
Stamped guar 4 44s____-_-- 1951|3 J} 10212 103 {103 July’31/--_- 991g 1033; Purchase money 6s-.----- 997|A O} 13812 ___.|139 July’31/----|| 1384 139 
Consel Agricul Loan 6 4s_-_.1958|J BD) 461g Sale | 45 4853) 21 45 835g] Kings County Elev lst g4--1949|F Aj 8154 8212) 8312 July’31)---- 78 85le 
Consolidated Hydro-Elec Works Kings County Lighting 58...1954|J J3| 1075g ____'1075g -_ 31|----"| 10414 10753 
of Upper Wuertemberg 78_1956|5 J| 65 70 90 90 5| 70 93%, First and ref 6 4s-_---.---- 1954/3 3} 119 Sale 119 119 2) 1181g 120 
Cons Coal of Md ist & ref 5s_1950/J_ D/ 3612 Sale | 3512 3712} 45|| 247, 481, | Kinney (GR) &Co7%% notes’30/J DD) 89 90 | 86 86 1 7212 901g 
Consol Gas (NY) deb 544s--1945|/F A) 107%, Sale |10712 10734 94|| 103 10812] Kresge Found’n coll tr 6s---1936/J Dj} 10212 103 |101% 1021, 9|| 101 +103 
) SE Rag Gopika 951|3 D| 10314 Sale |102%, 10314) 250|)} 101 10314 | Kreuger & Tollsecsf5s....1959/M S| 86 Sale| 85ig 88 88]; 85 9453 
Consumers Gas of Chic gu 5s 1936|J DB) 105 10512/10512 10512 1}| 1031g 1051 
Consumers Power Ist 5s_.-.1952'M N| 1055, 107 |106 106 54|| 103 1067, | Lackawanna Steel Ist 5s A-.1950'M S| 1025s 103 |192% 103 10}| 1013, 104% 
Container Corp Ist 6s-_-.---- 1946 J D| 60 Sale| 59 60 7 48 85 Lacl Gas of St L ref & ext 5s_1934 A O/] 103 Sale |103 103 1}} 10112 1041¢ 
15-year deb 5s with warr_.1943,3 D| 3014 35 33 35 24 20 64 Col & ref 5s series C_._.1953;F A| 101%, Sale |10112 102 47|| 100 103%, 
Copenhagen Telep 5s Feb 15 1954/F A! 10014 101%4)10014 10014 1 97 102 Col & ref 54s ser D_----- 1960\F A} 10114 Sale |10114 101% 7\| 100 103% 
Corn Prod Refg 1st 25-yr sf 5s’34/|M N/ 10553 __--|1055g 1055s}  3]| 102 10553] Lautaro Nitrate Co conv 68.1954 
Crown Cork & Seals f6s_-..1947|\J D) 94 93 94 2}/} 90 9914 Without warrants --_----.---- J J3| 33 Sale| 33 3712} 29|| 38 75le¢ 
Crown Willamette Pap 68..1951/53 J} 89%, Sale | 89 90 37 70 96%] Lehigh C & Navsf{4%s A--1954/3 Jj 10153 ...-|101 July’31)---- 9812 1011, 
Crown Zelierbach deb $s ww 1940|M'_ S| 68 Sale | 68 6844 8 5912 85 Cons sink fund 4 4s ser C.1954|3 J| 101%, __..|101 July’31|---- 985g 101 
Cuba Cane Sugar conv 7s_.1930|3 J 814 ....| 41 Mar’30/--..|| __._ ___. | Lehigh Valley Coal Ist g 5s_.1953/3 J} 1011g 101%4|10114 10112 100 102% 
Conv deben stamped 8%-.1930|3 J re U6 eS 4 Pe ea Be S07 Oe at 008 000%, - J} 99  _...|10212 June’31}----|| 985g 10212 
Cuban Cane Prod deb 6s--.1956|/5 J} 9% Sale| 9% il 12 5 14 lst & rete f Ss.......-..- 1934|F Aj 10012 ____|10012 June’31/----|| 9912 100% 
Cuban Dom Sug Ist 744s_..1944;MN; 11 Sale} 11 11 1 7 16 let & ref sf Se.......---- 1944|F A| 4912 76 | 70 July’31/----|| 697, 78 
Certificates of deposit ------ osee 753 Sale 712 10 4 712 10 ee 1954|F Aj 51 £60 | 52 52 4215 52 
Stpd with purch war sttached _| ---- 8 Sale 753 10 10 2le 17 lst & refs f 5e_..-------- 1964/F A| 4912 55 | 50 June’31/-.--_- 50 3=s«#BS 
Cumb T & T ist & gen 5s__--1937)4 J} 10514 10512/10512 105%) 11]| 102%, 106 lst & ref sf Ss_.--.-.---- 1974|F A 53 | 50 50 2|| 48 657 
Cuyame!l Fruit Ist s f 6s A..1940/A O/} 10412 __..|10412 10412) 2/| 1021g 10553 kaguons & Myers Tobacco 78s_1944|A @]} 1241, Sale |124 12419} 10]| 1183, 125 
yop ack suns s daeen wow 1951|F Al] 1071!g 10812/1081g 108i 9|| 10414 108% 
Den Gas & El L Ist & refsf5s'51|M N| 1031g 104 |103 10334) 28]) 100 105 > s Inc deb 6s with warr_1941/A O} 114 11412)100 Mar’31/----|| 100 1101¢ 
Stamped as to Pa. tax_--.1951|M N| 10312 10344/1034, 103% 2]| 9953 10412] Without stocks purch warrants/A O} 971g, Sale | 971, 9853} 25/1 94 993% 
Dery (D G) Corp ist s f 7s._1942)M $ 6 20 | 61 Dec’29}/--._|| _... ____ | Lombard Elec Ist 7s with warr’52|J DBD) 7612 77 | 77 7912} 111/) 76 Q95le 
2d 7s stpd Sept 1930 coupon _-|---- 6 64 |15 June’3l1}--_- 8 cl15 Without warrants_~--.--.---- J DO) 77 Sale| 7612 79 39|| 75 95 
Detroit Edison ist coll tr 5s_1933|3 J} 104% 105 /|104 1 9}; 102 104%] Lorillard (P) Co 7s_------- 1944/A QO} 114 1141g/1141g 11419) 21)| 102% 11412 
Gen & ref 5s series A_---- 1949|A ©} 107%, Sale |1073g 1075 5|| 104%, 10912 aoe 6 bis ace Sie 1951/F Al 95 Sale | 93% 9514; 74|| 82 995i 
Gen & ref 5s series B----- 1955|3 D| 10712 Sale |107%g 10712} 33// 105 109ig] Deb 5%s--------------- 1937|J_ 3} 100 Sale | 9912 100%) 112]| 867 101 
Gen & ref 5s series C___-- 1962|F A! 10712 1081g|10712 10753 8|| 1051, 110 | Louisville Gas & El (Ky) 5s-1952/M N| 106% Sale |106%, 107 19}| 10312 108 
Gen & ref 444s series D.._1961|/F Aj 1041s Sale |103%, 1041s) 135|| 9934 1053, ] Lower Austria Hydro El Pow— 

When issued. ___..---.---. F Aj --.. -.-.|104 July’31/----|| 1031, 104% ORE TUIEE ices cidenouek 1944|)F A} 55 6912} 73 July’31)----|| 7112 871¢ 
Det United lst con g 4}4s--- — ' det ee 983, 991g July’31/--_- 9714 100 | McCrory Stibres Corp deb6%s’'41|J D| 99%, Sale | 987 9934 4 937g, 100 
Dodge Bros deb 6s--------- 1940|M Nj 9214 Sale | 9114 9212} 210] 821g 9212] McKesson & Robbins deb 5 4s’50|M N Sale | 7512 77 28]; 627%, 84 
Dold (Jacob) Pack Ist6s_...1942;MN| 57 65 | 57 57 1 533%, 701, | Manati Sugar Ist sf 74s---1942/A O} 26 30 +0 July’31)-..- 214 40 
Dominion Iron & Steel 5s._.1939|M $| 85 -....| 90 Mar’3l1|--._|| 90 90 Stamped Apr 1931 coupon 1942;|A O;} 20 Sale 2212 6]; 1912 35 
Donner Steel Ist ref 7s ----- 1942/J 3} 96 100 96 90 101 Maahat Ry (NY) cons g 48--1990/A O} 5414 Sale Hr 5414 sii 50 60 
Duke-Price Pow ist 6s ser A_1966|M N/ 10414 Sale [103% 10414; 32// 102 10612 OM acc se Laie 13/3 D| 45 650 | 50 July’31/---.- 45 651 
Duquesne Light Ist 434s A-.1967/A O} 10512 Sale {10514 €106%| 15 10Z1gC100% Manila Elec Ry & Lt sf 5s_-1953|M S} 96 97 | 96 June’31/--.-|| 95 100 
East Cuba Sug 15-yrsf¢g64s'37|M $| 3612 Sale | 3612 3712 4 20 Mfrs Tr Co ctfs of partic in 
Ed El Ill Bkin Ist con 6 4s__.1939)3 J} 101 ----|100% July’31/--_- 974% ‘oom AI Namm & Son Ist 6s_.1943/3 D| 92% 95 9312 July’31|_._. 92 941g 
Ed Elec (N Y) 1st consg 5s.1995|J_ 3} 122 123 {12084 120%) 10]| 11514 12312] Marion Steam Shovelsf6s_.1947|A O} 39 46 | 42 July’31/---- 35 47% 
El Pow Corp (Germany) 644s ’'50|M S| 54 65 | 57 58 7\| 55 89 | Market St Ry 7sser A-April1940/Q J} 95 Sale| 95 9514; 17|| 92 98, 

REE TRIES SR Mes 1953|A O| 54 60 | 60 July’31/-_-_- 55 871, | Mead Corp Ist 6s with wa(r_1945;A ©; -... 75 | 72 73 8|| 681e 90 
Elk Horn Coal Ist & ref 634s 1931|J D) 56 7534) 80 May’3l|-_-.__ 50 —s 81 Meridionale Elec 1st 7s A--.1957|A ©} 9414 Sale | 9412 95 21 847, 10012 
Deb 7% notes (with warr) 1931/J DB) 10 20 | 15 June’31|--___ 10 20 | Metr Ed Ist & ref 5s ser C_..1953/3 J} 105% _._.|105 10512 3]| 10212 105% 
Equit Gas Light Ist cop 5s_.1932|M S/ 101% ____|101% 101% 101 101% Ist g 4%4sser D_-_-------- 1968|M S| 1005g Sale {10012 101 67|| 991g 1043, 
Ernesto Breds Co Ist m 7s__1954 Metrop Wat Serv & Dr 544s.1950|/A O} 50 e| 50 56 16}; 42 75 
With stock purchase warrants.|F A| 63%, Sale | 6212 6312} 28]| 5514 76 | Metr West Side E (Chic) 4s_1938/F A} -... 6912} 70 June’31|/_-..|| 68% 77 
Federal Light & Tr ist 5s...1942|M'_ S|; 97 98 | 964% 9644 2|| 91% 98 | Miag Mill Mach 7s with war.1956)3 D) --.. 55 | 77 May’31/.-.- 75 77 
1st lien s f 5s stamped___.1942/M S| 98 100 | 94 9412 6|| Q1lg 97 Without warrants ----------- oD) 2c-. penal PSS. 
1st lien 6s stamped _-__---- 1942)M S| 98 100 | 97% July’31/____ 97 10312] Midvale St & O coll tr sf 5s.1936|M S| 104 Sale |103% 10414) 39// 100l2 1041, 
30-year deb 6s series B_..1954|J DBD] 90 94 | 90 90 90 100 | Milw El Ry & Lt Ist 5s B_..1961|3 Dj) 104 Sale {103% 10412) 31]| 9912 104% 
Federated Metals s f 7s__._.1939|3 Dj 82 8912| 88 July’31}__-_- 88 95%, Sek ee HO... ec cace cena 1971/3 J| 104 Sale (104 10414; 59'| 103 104% 





























c Cash sale. 


8s Option sale. 
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Sul price , BONDS ES] price Week's | 2..|| Range 
= py $3 Friday PRhent is ‘Since N. ¥. STOCK EXCHANGE | $$] Friday Range or 8 Pee 
Be ‘week Ended July 31. Es July 31 Last Sale. | & Jan. 1. Week Ended July 31. =a} July 31 Last Sale. ig & 
Bid Ask\Low  High| No.||Low High 
Bia AskiLow  Htgh| No.\\Lew High 43 12|| 39% 78% 
Montana Power 1st 56 A---1943|J 3| 105% Sale 105 = 105%] 22// 103 106% | Rhine-Rubr Wat Ser Os.----1953/) J “35i, mato | set Soul sell sem er 
ab & cette A-.25---- AOS D) HERG S00 TES: BN Ee Oe | Se ates of Oapetibee ccecetlae 284 Bale | 284 | 29% 21// 25 G0te 
Min & io“ ~ EA 1 1 uly’31/_.__ 
“Debs 7s with warrania.-1087|2 3| g2% 94 | 93% saie| 6l| 91%s x90re| ima Stel at {76 - "105510 A) 01 07 | 704 July all..;-|| 70, Se 
Without warrants. - ~-.---- 2 oe a Reon mtge 5368 series C...1948|M $| 106% 106%|106% 1065] 1|| 105. 167% 
eo ee ee eI OBGIA O| 'ozis 06 | oo Sahel 8 90% 95° | Gen mige 4342 series D--1977|M $| 1025, Sale [102% 1025] 1|| | 9912 1034 
series A.-- > i x ehailek ie ieihininiiete | abeiillinas 
Gengreftt eimai O| Se | Be, Marall—--| ee oe Leotcuieg Gakear-ipiaie O| go ath |S. Seeladl “ae 
Gen é ~~ - t Sever D...1085 A O| 9212 9614) 9312 en, “es ae = Rubr Chemical 68---..---- 1948/A O| 40l2 4012 41% 5||} 4012 54 
Co Istsf4%s----- 1939\5 J3| 7312 Sale | 73%, ate Lead be ta J 14 Sale 1 9412} 203|) 9: 
Mortgage-Lond Codsscr2--1966|4 ©| 70° 60 | 70° July stl----| 28 70. | Bt Joseph Lent ee in ta. ipa7iaa be ool, p9%l100 * July'ai|-— ons 100 
10-25 vear 6s series 3--.--1932|3 J -<--| 99% July’31)-.-.|| 97 ot rock Mt & P 58 stmpd.1955|J. J| 61%: Sale | Sil, 511s 46 57 
Murray Body ist 6 ¥48- -- - - - 1934|5 DB) 93 97 | 93 July’3l|.---|| 92% 98 | StL Rock Mt & P Sestmpd.1958i) 4 8612] 88 June'31|--..|| 87% 92 
Mutual Fuel Gas Ist gu g 58-1947|M N) 109% ~.--/10914 July’31)----|| 10212 10912 ag oe ~ Oy yg yeraetan ““1937|/9 3] ~72. 84%] 88 June'sil.w|| 88° 92 
Mut Un Tel gtd 6s ext at 5% .1941|M N| 104% -.--|10312 June’31)-..-|/ 102% 10312 San ‘Antonio Pub Serv Ist 68_1952/3 J| 109 Sale |108 109 = i“ 4 
Namm (A I) & Son. -See Mfrs Tr Saxon Pub oe eee le a “ 4 — cote 4 ‘a 48 8618 
sansa Nive guar geld t0- ~~~ soasls | on! 96 | Oe suly'3t "I 937 9014) achcico Coguar 634a..----- 19465 3} 60 70 | 60 June'3i|-..|| 60 75 
st 8 f 68-------- -s-- Schulco Co guar 6 }48------- 3 3s -s 
Nat Dairy Pred deb 5%s8---1948|F A] 1017, Sale 7 te “— 308); 98 102% Guar 816 148 py 2 : 4 = ° pou Fee: +4 Sot 
Nat Radiator deb 6 48 - ---- 1947|F Al 14 Sale A 2|| 1ltg 25% | Sharon Steel ry Oo eee Bote bi | 72i| 73 am 
Nat Steel s f deb 58------- - 194115 3) = ---(100% Apr'ail...-| 90." 100% Sncil Union Oll sf deb 68----1947/M.N| 76 Sale| 75%  78%| 95|| 6212 89 
Newark Consol Gas cons 5s- na rs oh - oe = 10714 @ < = my 9 8 oe ““""19401A ©] 76% Gale | 76, 78 50'| 6412 90 
10 54% notes’ le 945g 4 5 | Deb 5s with warr------.- 22 
Bee eae ane Mantel R) Maple Habel 1] 10 te sui ea eeansaette sats 5] 4p" fal She supaa|.0| Se 
jes B...---- 2) 8 8 a ¢ 1 8014, 1 
mat eight ist 4448.--1960)|A O} 10214 Bale |101% 10214) 16)| 101 103s | Siemens & Halske s f 78----- sees 2 Z a Fad ers ro 94 7" ioim 
New Ori Pub Serv ist 53 A--1952/A O| 93% Sale| 91 Son] tell oe pated sue a nor eran Power 6a.10401F Al teste 105 |ibt's 106°] 2|| 103 108% 
Y Dock soyear ist@ 48.-1951|F Al 70° Sale| 70° 74°| 4|| 70 S4lz| Siicsin Elec Corp sf 6148-.--1046lF Al 26t2 -56%2| 66. July'31|-..-|| 62t—e 81% 
ap An A get lla % 1 ii tr 78..1941|F A] 601g Sale | 60'g 61l2, 15|| 60 85 
Serial 5% notes.-------- 1938\|A O| 5912 60 | 60 61 60 81%] Silesian-Am Corp co 8 : 
NY Ediece ist Ist & “a ret OMB A. 194]/A ©} 115% Sale |115!g  116%| 32|) 113% 117% | Sinclair Cons Oil 16-9 70. ~-1987 ry 8 96% Sele se a" ry ae .- 
OE Ce i Ried be BR Be i ra le 4 
N Y Gas El Lt H & Prg 58--1948)J DB] 112) ---_|112%§ 1124s) 2|)_ 1074 11212} Sinciair Crude Oil 18 i94SiA. O] inate coateltes%: netel sail Ge” laze 
Purchase money gold 48--1949/F A) 101% Sale |100!2  101%| 16)) 97ig 102 | Sinciair Pipe Lines f 5s----- i990 Bl be 2 2 + $1 ail 41 84 
NYLE& W Coal & RR 548'42|M N/ _... 100 |102 Sept'30 wone]| ~--- ~--- | Skelly (A\0) Corp ist 6348--19831M4 N 10253 103 {10253 103 7\| 102 104 
NY LE & W Dock & imp 5843/5 3| 9914 101 |100 June’31|...-|| 100 100 | Smiti (A O) ¢ vest 58 -.1942|M S| 97 Sale| 9653 97%| 27|| 94  98lg 
NY Rys Ist RE & ref 48----1942)5 J) 40 --..| 431g Oct’30)---.|| ..-. -.-- mover ee a ares ’41\5 J\ 10612 Sale |106 10612} 15]| 1045s 106% 
Certificates of deposit -..-----|__.. 40 40 an see ose~ | Boe 1 Tel lst & ref 58s-.1954|F A! 10714 Sale |1071g 1073gi 15)! 105 1073, 
a eee rn ee ee ee ne eee oe enh a fee a a. ee 
Certificates of deposit --------|.... a = ‘4 se fast Out of NX J debbe Dec 15°46|F Al 10454 Sale [10414 1045) 3861) 102%, 105% 
N rior lien Os series A-----1969|3" 4] 60° 61%s| 60° July'3i|-.--|| 45" 61°] standoiotN¥ deb4}4s---1951|7 B| 101” Sale 100% 101 '| -so|| otscl02 
s series A----- ol \---- cae 
NY @ Richm Gas Ist 68 A--1951|M N/ 107 -...|107  July’31/----/|| 106 10712 cag feet ee ta ieee a 4 = a a i'd i | 68 
w xatrerararacgane eee Bal Se Mga lg 8a) Rec tte gc casi 4 fam jae Sala] Be lan 
of deposit -.------|.... 4 ssp: 1 
50-yF let cons 6 ys series B1962/M Ni 6 8 | 7 June’3l)...- Gig 12 | Tenn Cop & Chem deb 6s B- 1904 m § ‘aris date 2 5.3 : mm B32 22 
WN Y Steam ist 25-yr 6sser A 1947|M N| 109 _-___1109 109 1|| 10712 1097 | Tenn Elec Power Ist 6s----- ieasin Sale 95 44||  88ie 102 
ist mortgage 5s - - -- ----- 1951\MI N| 105%4 10473 §=6105'4) 1 13}| 10053 10514 |] Texas Corp conv deb 5s--- -- ne 5 te Saul be 56le) 19|| 45. 68 
N Y Telep ist & gensf4}48-1939|M N| 105 Sale |104% 10512) 48)| 10112 10614] Third Ave Ry Ist ref Pe; is teeta Zz 43% Prai-ing 431 441s] 109|| 25 48% 
30-year deben s f 6s--Feb 1949/F A| _... 110 |110 110 411 110 1Li2ig Adj ine 5s tax-ex N Y Jan — oo oo Sor 100 ° 93 100! 
30-year ref gold 68 ------- 1941/A GO| 10553 Sale |1055g 1057) 124|| 104%, 108 | Third Ave RR Ist g 5s------ $65 J - P 2 Sale 100% 100%| 46|| 9112 101 
N Y Trap Rock Ist 6s------ 1946|/5 DD) 9412 96 | 96 96 2|| 93 10012] Tobo Elec Power Ist 78----- = 5iM 0044 ona 8 19|| 961s 100s 
Niagara Falls Power Ist 58--1932|/5 J] 1007, 102 |1011g 101'g 1}} 101 103%, 6% gold notes...------- 2\J 5) 99% Sale 
Ref & gen 68------- Jan 1932/A O} 10114 Sale |10114 101%} = 4) 10114 103 | Tokyo Elec Light Co, Ltd— 195319 D| 847 gai 86141 98|| 82tg 91% 
Niag Lock & O Pr ist 58 A--1955|A O| 104% -.../1047% July’31/----|| 10312 106 ist 6s dollar series-------- rrr Ri Bh Sale ure ouanres 104° 107% 
Niagara Share deb 5 }43- - -- - 1950\M N| 94 95 | 94 9432) 4|| 89% 98%] Trenton G & El Istg 58--- -- 1p4gima S| 1071s -_-|107 =, a er Al 
See eee OMe d. 1040ia 6] 90 ab | oe Seed ail Se sotg | er tier ee ineoled Oe] Ste Bate | See ee | iall 88 100% 
m deb 64s -- 2 21 Tru Se ’ ‘ ¢ “ 
North Amer Co deb 56 bowie 1961/F A} 10053 Sale |1005s  101%2| 124|| 97!g 101% | Twenty-third St Ry ow 71965 5 J} 25 30's 20 Aor'st wong * a 
No Am Edison deb 5s ser A--1957M 8] 105 Bale |102, 105, | 221) 1004 105 "| rryrol Hydro-Flec Pow 7}48-1955/M N| __-- 8241 86 July’31 80 9612 
Deb 5s ser B.--Aug 15 1963)F Al 10412 + 1 hy rr be aie Guar sec 8 f 7s..-------- 1952|/F A} ---- 4 ¥ o1)---- 
series C_..Nov 15 1969|M WN] 10214 Sale | 10: 214 i 4 1 
Nor < Onto ‘Vrac & Light 6s.--1947|M S| 1071s 108 |107 10714) 6/| 103 108 | Ujigawa Elec Pow st Peace . 1982 “ef : —* Sale — 4 ss spite —e 
Nor States Pow 25-yr 58 A--1941|A O| 105 Sale |105 1054} 38)| 102 10514] Union Elec Lt & Pr (Mo) aa ox a 10312] 16'| 101 103% 
Ist & ref 5-yr 6s ser B- -- - - 941/A O} 105% Sale }105% 10614) 28)| 10512 107%] Ref & ext 58---------- iuao J} 104% Sale 1104 —10414| 12|| 10212 10455 
North W T ist fd g 444s gtd-1934|5 J] 102 -...|101'4 June’31|---.|| 100s 10112] Un EL& P (il) Istg 5s rt Sage ay i 69%, 73 
Norweg Hydro-E! Nit 5348--1957|M N| 9312 Sale | 9312 135|| 9312 10114] Union Elev Ry (Chic) 7 sie ir 105111045, 105 | 8|| 10012 108 
Ohio Public Service 7448 A--1946|A G| 111!g Sale |111'g 112 2}| 110 114 | Union Oil 30-yr 6s A--- — oo Ol ppitri0os| 99% 100% 4i| 9718 101 
1st & ref 7s series B------ 1947|F A] 111!g 113 |111!2 112% 3)} 11012 115 Ist lien s f 5s ser Cc. e 8 A bn 2 9016 90 4 July’31 79 97 
Ohio River Edison Ist 68-.--1948]/3 5} .... ._-- 102ig Feb’31)----|| 10112 10212] Deb 5s with warr-..-Apr re a | */104% 105 | 2|| 100 105% 
Old Ben Coal Ist 6s - - - - - - - Seige Al 26% 31 Detal _3il 20st 2or te | peed Biswas of Ase Ge ee. oossing ol inits Galo liga” lol's! @8l| G6% lose 
Ontario Power N F Ist 5s.--1943/F A| 106% 107 10614 10614) = 2)) 10314 10714 | United Drug 25-yr 5s- - -- --- ioe nee 50 . 54 | 52 July’31 40 62 
’ Ontario Power Serv Ist 5}48-1950|/J J) 75 8014) 80 1 15)| 71 94%] United Rys St L Istg 48----- 1937 J 2 100 101 |100 100 | 5] 99t2 101% 
Ontario Transmission Ist 58-1945|M N/ 10612 ----|10714 July’31)-.--|| 100 10714] United SS Co 15-yr 6s- - ---- rat mt 44 Sale| 431 48 76|| 4312 837g 
. Oriental Devel guar 6s- ----- 1953|M S| 9934 Sale | 99%, 100! 95 10114] Un Steel Works Corp 6 4s A-1 ; 3D 36 60% rr th 45 i6|| 44's 83% 
xl Geb 6440....2+----- 1958|M N| 94% Sale| 941g 95 | 45)| 881s 96%] Secsf6%s series C------ 1951)3 D BO%| 41. 4721 34|| 41 83% 
Oslo Gas & El Wks ext! 58---1963|M S| 9812 Sale | 98 9812} 10!| 95% 100 S f deb 6s ser A._----- 194713 Jj .... 
Otis Steel Ist M 6s ser A-..-1941|M S| 801g Sale| 8012 82 17}} 71 99% United Steel story Burvech ad esuhes ‘sa il| 100 108 
=sch-Dudela ---- oo-- ‘ 
69 70 | 23|| 62 75% 
Gas & El gen & ref 58-1942/5 J/ 106 Sale |1055s 106%} 20/| 10212 106% | Us Rubber Ist & ref 5s ser A1947|3 Jj} 697% Sale { A 1 
Penifle ‘Yel & Tel Ist 58.---- 1937/3 J| 10612 ..../106!2 1065s} 5|| 1037, 106% | Universal Pipe & Rad deb 68 1936|/J D| 15% J Bits Ape 31 ae eu = 2 
Ret Mtge 5s series A----- 1952|/Mi N| 1077s 10814/108'4 108%) 14|| 106 10812] Unterelbe Pow & Lt 6s----- 1953|A © 50 ee etek Srl 04 18i% 
Pan-Amer P & ‘f conv 8 f 68.1934|M N)/ 10214 Sale 102!g 10212} 23] 10112 103 | Utah Lt & Trac lst & ref 5s_-1944)A © ‘ 4 Sais 108 2 104 27|| 100 10414 
Pap-Am PetCo(ofCal)conv 68 "40/J Bi 331g 35 | 32% 3314) 16|| 30 78 | Utah Power & Lt Ist 5s----- 1944|F A 108% 107% July’31 104 1073 
Certificates of deposit ..----__|___- 31lz Sale | 3112 3ilg) 1)) 31'2 33 | Utica Elec L & P ists fg 5s-1950/3 J 4 113%2/1111 1llte|__2/|| 10553 11312 
Paramount-b'way 1st 5}4s--1951/3 J| 102 Sale {101% 10212] 24/| 100ig 105 [| Utica Gas & Elecref &ext5s1957|J J 3 a ty . 3 at 2 eal es 84 
Paramount-Fam’s-Lasky 68-1947|J D| 87 Sale| 85 8812) 40); 74 97 | Util Power & Light 54s----1947|3 D 7 Sate | 68 691g| 144|| 5S8le 76% 
Paramount Publix Corp 5448s1950|F A| 76 Sale| 73! 7612) 84 67 89 Deb 5s with warrants. - --- 1959\F A| 68%, 8 ni 
Park-Lex Ist leasehold 6 }4s- eee J 3| 48!g 58 50 50 1 40 6212 Without warrants... ---.-- FA “tas eS rage -'? ae “sae mh 
Parmelee Trans deb 6s - - --. 4|A O| 2212 2412) 24 24 2|| 20 38 | Vanadium Corp of Am conv 58°41)A O a rateyeet Bl 23.45 
Pat & Passaic G & El cons 581949|M 8S] 10712 10914/10712 June’31/____|| 105 10712 Vertientes Sugar 1st ref 7s- ~~ JI oD 8 3 is Mari 22 23 
Pathe Exch deb 7s with warr 1937|M N! 89le Sale | 8914 9212) 37|| 50% 947%] Victor Fuel Istsf 5s_------- 953/33} 20 = nal ioll 7585 
Pennsylvania P & L ist4%s-1981|A O}| 99 Sale| 9812 991g) 294/| 97 99's | Va Iron Coal & Coke Ist g 5s 1949 MS B... Sale |1031 1037 23/| 10133 105 
Penn-Dixie Cement 6s ea teen M $} 58 Sale a ‘ me 25 A+ ‘uae Va Ry & Pow Ist & ref 58__-1934/J 3] 10353 2 8 
Gas & C Ist cons g 68--1943/A Oj} 11653 ___. une’31)___. 212 2 
Si etunaing gold 5s--.---- 1947|M $/ 109% Sale |109', 10912} = 8|/ 1041s 11012] Walworth deb 6 4s with warrl935|A O| 50 - = 4 : ° = 
IR oid iidk naeen ce M S$} 106% -...|10912 July’31)____|| 106 10912 Without warrants. --------|-._- ax 50. | 501 511s} 10|| 40 79 
Phila Co sec 5s ser A-.----- 1967|J Di} 103 Sale |103 104 || 9814c104 1st sink fund 6s series A---1945)A O ro] ete | 41 4 44°| 398i] 25 74le 
Phila Eiec Yd Ist 448--.---- ist M N| 105!4 Sale |105'4 =105%4) = 9}, : 10214 105%, | warner Bros Pict deb 6s_---1939|M $ 82 8 85 | 85 July’3l 83 97 
Ist & ref 4s_-....v.---_- LF A) 9814 Sale | 97% 9814) 76) 927% 9953} Warner Co Ist 6s with warr-1944/A O 81 9312] 83 July’ail_.2-|| 83 97 
Pulla & ReadingG&i Ret 6s 1973 53 J| 79 81 | 79 80 | 23|| 72% 85%, Without warrants. - - ------ A Ol aes spsielios * July’sil--- || 100%e 106% 
Conv deb 6s. .....--..-- 949\M S| 65 Sale| 65 68 | 15)| 56 83 | Warner Sugar Refin Ist 7s.-1941)J D or Sale| 12 12 | iol] 10° 17% 
Phillips Petrol deb 548----- 1939 3D) 60 Sale| 60 63!2} 36|| 5012 9214 | Warner Sugar Corp Ist 78---1939|3 J io 18 | 14 Jene'si 6le 23 
Pierce Oil deb s f 8s--Dec 15 1931|J DB] 103 Sale |103 103 2|| 103 10312] Stamped Jan 1 1930 coup on ’39|____ ee | i nesta ot 
Pillsbury Fi Mills 20-yr 68--1943/A O| 10516 ----[105% 106, | || 10312 106. | warner-Quiniand deb 68----1939|M4 S| 41% Sale | 41: 12|| 84 91 
Pirelli Co (Italy) conv 78-.--1952/M N} 104% Sale |104% 104%) 4|| 94 1043,] Warren Bros Co deb 63----- 1941/M S 107% 104 Apr’31 103 105 
Pocah Con Collieries lst sf5s'57|\J 3 93 | 90% July’31/___.|| 9012 95 | Wash Water Powersf5s--.-1939|/J 3 ae Gale’ |100!, - 110's|""~3|| 105%. 110% 
Port Arthur Can & Dk 63 A-1953/F A! 100 104121100 July'31|_-..| 99% 106 | Westchester Ltg 5s stpd gtd-1950|3, DB] 110%s 105% 105%) | 103% 106%4 
1st M 6s series B---.---- 1953|F Aj .... 103 — Mar’31)___.|| 102 104 | West Penn Power ser A 5s---1946|M 8 108%. iio 110. July’31 105ig 11114 
Port Genl Elec Ist 4}4s ser C 1960|/M S| ~8Siz Sale 88i2| 85)| 86 92is] ist 5s series B-_--------- 1 esa Sl oats 105% 1105!2  10612|"281| 105 107% 
Portland Ry L & P 1st 7 348A 1946|M N| 10614 10653 1084 1064) = 1) 10644 108 ist 5 4s series F..------- 1953)A O ‘aa 108 103% 106 | 13|| 104% 10615 
Portland Ger Elec Ist 58----1935)J 3} 102% 103%|103'4 10314) 2/| 1011s 104%] 1st sec 5s series G.------ 1950/3 D —? Sale 1107. 107121 19/| 1041s 10718 
Porto Rican Am Tob conv 68 1942/3 J| 6912 Sale | 67 6912) 7|| 51 79 | Western Electric deb 53--.-1944)A O + Sale |105 105%) 18]| 101!g 105% 
Postal Teleg & Cable coll 58.1953)J 3) 6414 Sale| 63!2 6534) 92|| 50 747s] Western Union coll trust 53-1938] 3 J aoaae Sale |102 102'4| 11]| 9714 1021, 
Pressed Steel Car conv gs 58.1933|3 J| 83 87 | 84 84 7\\* 74 88 Fund & real est g 436s... -3 MN eae Sale |109% 11012} 30/|| 10434c1101g 
Pub Serv El & Gas Ist & ref 58'65|3 D| .... _...|105!2 May’31|___-|| 1021s 1064] 15-year 643_----.------ ie bes a tad mena be RR 69\| 100 104% 
Ist & ref 4443.-..-....-- 967|J BD) 10412 Sale [10412 105 | 14/| 10112 106 25-year gold 5s---------- 1951\J_ BD He oh Sale |103 10312} 54|| 99 10414 
ist & ref 444s-------..-- aoe F A} 10412 Sale }10412 105 | 23)| 101!2 105%] 30-year 5s_-_--.-------- 1960/4 S ryt Bale | 42 47 | 62\| 42 79% 
et de et 465 ..02.,-.-.- 1|A O} 9838 Sale | 9833 99 | 70|| 9353 99%] Westphalia Un El Pow 68.--1953|3 J 92° Sale | 92 9212} 7/|| 8533 103 
Punta Alegre Sugar deb 7s__ 1937 J 3} Sig Aitg) 112 July’31)_...|/| 4 1212] Wheeling Steel Corp Ist 544s 1948|3 3 Sale | 80 80 7\| 75 92 
Certificates of renga dispel’ oeea Sima b aMey>s “35 s is ast & ved 43¢e serles B.-_- SOSSA O 80 
Pure Oils f 544% notes. ---- 937|F A| 89 Sale White Eagie Oi e , 2 
8 154%% notes__-..__._- 1940|M 8| 85 Sale| 84 85 | 41/| 74 93%] With stock purch warrants..._|M S 10312 104 10312 wet 3 -. _—e 
Purity Bakeries sf deb 5s_--1948/3 J| 941g Sale| 94 941g 7|| +90%4 C9812] White Sew Mach 6s with warr '36|3 J 36 «| 40 | 38 38 |] 29 4638 
Remingten Arms Istsf6s--.1937|M N| _.._ 837s| 8378 84l2 3||} 79 953% Without warrants---.------ 3 J 3 38 34 July’31 2212 441g 
Rem Rand deb 54s with war’47|MiN| 80 Sale| 7712 80 40|| 64%, 92 Partic s f deb 68----.---- 1940|M N a": o 4 7, 10 
Repub I & 8 10-30-yr 5ssf_-1940;A O} 98 Sale| 98 98 6|| 9212 10214 |] Wickwire Spen St’l Ist 7s_.-1935|5 J 4 4 8 é 1 6 85s 
Ref & gen 5}4s series A-..1953|5 J| 7873 80 | 787s 7878 2|| 74 96 Ctf dep Chase Nat Bank - - -|---.- 4 4 os July’ 31 633 10le 
Revere Cop & Br 63---July 1948/M S| 85!g 87 | 85lg 85's) 2/| 65 101 7s (Nov 1927 coup on) Jan 1935|M } ee al ai sine 
Rheinelbe Union s f 7s_____- 1946/3 J) 531g Sale | 52%3 60 85), 52%3 935, Ctf dep Chase Nat Bank - - -| ---- 991, Sale OS's 9914} 91} 95 10012 
Rhine-Main-Danube 7s A...1950|M $| 68 72 | 6912 73 5|| 69!2 987% | Willys-Overland s f 6 348. - --1933|M $ 944, Sale | 94 96 | 36|| 88% 101 
Rhine-Westphalia El Pr 7s--1950|M N| 68 Sale| 641% 75 11|| 6414 10112] Wilson & Co Ist 25-yrsf6s_-1941)A O 4812 5412| 55 July’31 26. «83 
Direct mtge 68. .......-- 952M N) 55'2 Sule | 5544 59 | 23/| 55'4 8914] Winchester Repeat Arms 7}43'41|A O oo +4 2 4312 50 “a "l| 28g 50 
Cons M 6s of '28 with war.1953|F Aj} 656 Sale| 55! 59 17|| 55'2 88 Certificates of deposit - --- mitt pene 98 Sale| 9713 100%} 103|| 97 103 
Without warrants. _....._- F Al 56 60 | 504 76 3|} 504 87 | Youngstown pong h & Tube * 78\3 J 9712 Sale | ¥712 410014) 304'| 97 101 
Con m 6s of 1930 with warr..1955'A O} 655!g 58 | 5ils 5514 411 5lig 86% ist m sf 58 ser B..---.--- 1970'A O S 
¢ Cash sales. s Option sales, 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 


the Boston Stock Exchange 25 to July 31, both in- 


, Jul 





clusive, compiled from yer 
Friday| 


Range Since Jan. 1. 








Stocks— Par. 
Railroads 
Boston & Albany......100 
EAS 100 
lst preferred_...... -100 
2d _, ae 
Boston & Mai 
Class A ist pref stpd_100 
Cl B ist pref stpd_...-- 
Prior pref stpd_..__. 100 





1 
Publie Utility Holding -- -- 


Reece Buttonhole Mach... 
Shawmut Assn T C....... 
Stone & Webster......... 
Swift & Co new...... aoe” 

BS Deiscscosace ad 


ited Shoe Mach Corp.25 


Utah Metals & Tunnel.__. 


Bonds— 
Amoskeag Mfg Co...1948 
Chic Jct & Un Stk Ydsa— 














es lists: 
Sales 
Week's Range| for 
of Prices. Week. 
Low. High.| Shares. 
182% 182% 9 
90% 91%) 1,065 
99% 100 277 
109% 110 1,156 
102% 103% 492 
53 53 
88 88 5 
101% 102 49 
in 8% 40 
70% 129 
135% 18 
46 915 
9% 
3 
176% 
% 10 
4 
2934 34 
85 
18% 
28 
8 
19% 
85% 
92% 
19 
248 
15 
30 
13 
6 
21% 
19 
23% 
3% 
10% 
8% 
4 
79 
1% 
27 
17% 
134% 
8% 
20% 
3% 3% 
15 15% 
13% 13% 
28% 30% 
25% 26% 
45 46 
4% 5% 
2 54 
31% 31% 
3% 4% 
30 
19% 20% 
21 21% 
95ce 95c 300 
6% 6% 5 
4% 5 35 
15% 15% 10 
1% 1%! 1,542 
2 2% 100 
10 10 100 
5% «6 165 
1 1 100 
30c 30¢ 100 
75% 76%| $7,000 
104 104 5,000 
30 30 5,000 
100% 100%) 1,000 

















* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 25 to July 31, both inclusive, 


compiled from official sales lists: 





Stocks— Par. 


-|Low. High. 


Week's Range 
of Prices. 


Range Sine Jan. 1. 








Abbotts Laborat com-...* 
Allied Motor Ind Inc com * 
Altorfer Bros Co conv pf_* 
Amer Equities Co com._.* 
Amer Pub Serv pref_...100 
Appalachian Gas com....* 
Assoc Tel & Tel— 
$6 pref with warrants... 
CE Masten aneboudal 
Assoc Tel Util Co com... 
$6 conv prei A.-.-.-.-.- 
$6 cum prior pref..... 
Baxter Laundries, Inc A-- 
Bendix Aviation com... - 
Borg-Warner Corp com.10 
Borin Viritone Corp pf ..* 
Brach & Sons (E J) com..* 
Brown Fence & Wire B__* 
Class A 


ene *#e ae 


Bruce Co (E L) common.* 

Burnham Trading Corp— 
EEL ae ae s 
Convertible preferred _ ee 


Canal Constr conv pref_.* 
Castile & Co Apr com-_..10 
Cent Illinois Sec Co etfs... 
Central Ill P S pref.___._. 
Central Ind Pow pret 7100 
Cent Pub Ser Corp A....* 
Cent S W Util com new..* 
, | Se * 
Prior lien pref......-..- * 
Cent West Pub Serv A...* 


Cherry-Burrei! Corp com .* 
Chie City & Con Rys com * 





3634 367 
1 1 
30 33 
4% 4% 
87% 89 
4% 4% 


RRA 


73% 73% 
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Stocks (Continued) Par. 


: 
é 





Chic Investors Co: s 
P rp com. 


Coleman Lamp & St com_* 
Commonwealth Edison 100) 
Community Water Serv__ 





ee 


Ourte Ligh Lighting Inc com. 
Decker (Alf) & Cohn com : 
El Household Util Corp.10 
~~. Gas & Fuel— 


% pret 00 
Foote Bros G & M Co____5 
Gardner-Denver Co com * 
Gen Theatre Eq com v t c * 
ner eed Comb Harv Corp~ 
Godchaux Sugar Ine Botts 
Goldblatt Bros Inc com._.* 
Great es Aircraft A...* 

* 


Illinois Nor Util pref_..100 
Insull Util Invest Inc....* 
yd pref (w 0 w)_...- ° 


Preferred 
Ky Util jr cum pref_...50 
Lawbeck Corp allot ctfs P 
Leath & Co cum pref... 
Libby McNeill & Libby - io 
Lincoln Printing com....* 
Lion Oil Refg com...... * 


Manhatt-Dearborn com. _* 
Marshall Field & Co com.* 


Metrop Ind Co allot ctfs.* 
Mickelb Food Prod com_.1 
Middle West Tel Co com.* 
Middie West Util new....* 
Warrants A........... 
Class B warrants... 


00 

Miller & Hart Inc conv pf * 
Miss Vall Util $7 pref....* 
$6 prior lien pref_..... * 
Mo-Kan Pipe Line com..5 


Mohawk Rubber Co fon 
Monroe Chemical— 
Preferred (w w)...---- * 
Morgan Litho common. 
Mosser Leather Corp con 


Muncie Gear Co A.....-. 
CL. ccs acuctivnpe * 

Muskegon Motor Spec— 
Convertible A........ * 


Natl Battery Co pref....* 
Natl Family Stores com. .* 
Nat Secur Inv Co com_..* 
Nat'l Standard common.* 
Nat Union Radio Corp..* 
Noblitt-Sparks common. _* 
Nor Amer Car Corp com_* 
No Amer Gas & Eec A..* 
No Am Lt & Pr Co com..* 
No&Sou Am Corp A com_* 
Northwest Bancorp com 50 
Northwest Util— 

7% preferred......- 100 

7% prior lien pref...100 
Ontario Mfg Co com....- * 
Parker Pen Co com-....- 10 
Peabody Coal Co B com. .* 
Perfect Circle (The) Co..* 
Pines Winterfront com.-_.* 
Polymet Mfg Corp com..* 
Process Corp common...* 
Pub Serv of Nor Ili— 


a. cee * 
6% preferred......- 100 
7% preferred... -- 100 


QRS8 DeVry Corp com. _* 
Quaker Oats Co— 
CE ciknbdnoctens * 
Preferred ..c.-cccee 100 
Railroad Shares Corp com * 
Rath Packing Co com...10 
Raytheon Mfg com v t c.* 
6 Mfg Co com..10 
referred ......---. 100 
Rollins Hosiery Mills— 
Convertible preferred. -. 
Ryan Car Co (The) com... 
Ryerson & Son Inc com... 
Sally Frocks Inc com... 
Seaboard P 8 conv pref... 
Seaboard Util Shares Corp* 
South’n Union Gas com..* 
So’ west Gas & E! 7% pf 100 
Southwestern Lt & Pw pf * 
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125% 128% 
134 
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135 
119% a 


2% 
16% 
5 
7% 
80 
25% 
1 
19% 
4% 
43% 
3% 
7% 
93 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Stocks (Concluded) Par. 








ndard Dredge— 
Convertible pref.....-. * 
Swift International....-. 15 
Swift & Co........-..- 25 


Thompson (J R) com...25 

Unit Corp of Am pref....* 

United Amer Util Inc com * 

United Gas Corp common* 

U 8 Gypsum.........- 
Preferred 


U 8 Radio & Telev com..* 
Utah Radio Prod com....* 
Util & Ind Corp com..... * 

ig ota preferred ..* 
Mig ~ ta. p Co— 


” 
Vortex Cup Co com..... * 
Co common. ...* 
want & Co (Montg) A..® 
Waukesha Motor Co com. 
Wayne Pump Co— 
Convertible preferred. .* 
West Cont Util Inc A....* 
Western Pow Lt & Tel cl A* 
Wisconsin Bank Shs com 10 
Yates-Am Mach part pf..* 
Zenith Radio Corp com..* 


Bonds— 

cue Ry— 
Saibaba ek heen hire daa 1927 
Gammamabenaa. Ed 58.1943 
Gary Elec & Gas 5s A.1934 


1940 
Pub Serv Sub Corp 5 %s ’49 























* No par value, z Ex-div. 
Toronto Stock Exchange.—Record of transactions at 


the Toronto Stock Exchange Jul 


Sales 
Week's Range, for 
of Prices. Week. 
Low. High.| Shares. 
5 6 
33 34 1,550 
25% 26 2, 
16% 16% 150 
1% 1% 450 
4 4% 400 
6 6% 400 
35% 36% 300 
130 130 10 
23% 32%)/126,550 
2% 2%) 1,050 
5% 6%! 1,010 
17% 18%) 1,150 
26% 26% 50 
18 18% 150 
16% 17%| 8,000 
100 100 10 
52 52 30 
12 12 60 
104% 11% 300 
22 2314 700 
5 5% 700 
2 3 300 
2% 2% 850 
63 63%| $5,000 
110% 110%| 4,000 
98 98 5,000 
82% 84 60,000 
92 92 2,000 
y Ex-rights. 


25 to July 31, both in- 
clusive, compiled from official sales lists: 





Sales 


Week's Range| for 


Week. 


Range Since Jan. 1. 





.|Low.  High.| Shares. 





Stocks— Par. 
Abitibi Pr & Pap com_.-__* 
6% preferred...-.... 1 
Bell Telephone. -_...... 100) 
Blue Ribbon Corp com... = 
Brazilian T L & Prcom...* 
— Col Power A...-.- 7 
Bullding Products A-----* 
Burt, F N Co com_.._.. 25 
Canada Bread com --.... * 
Canada Cement com -_.-.- * 


Canadian Car & Fdry com* 
Can Dredging & Dock com* 
Canadian Gen Elec pref. 50 
Can Indust Alcohol A_...* 
oe Oil com * 


Secmaeane Plow com.__.- 
Consolidated Bakeries -..* 
Consol Industries... -.- * 


Cons Food Products com _* 
Cons MW ining & Snfelting 25 
Consumers Gas-_-_-.-._. 100 

Cosmos Imp Mills oum+.8 


Dominion Stores com -_--- 
Fanny Farmer com__-_-_-.- 
Ford Co of Canada A--- 
Goodyr Tire & Rub pref 100 
Gypsum Lime & Alab_.-- 

Ham Un Theatres ~—nepat 
Hollinger Cons G Mines. _5 
Internat Milling ist pf_ 100 


= 


Laura Secord Candy com- a 
— Groceterias A__-- 

a 
Maple Leaf Milling pf. - 100 
Massey-Harris com - __.-- 
MelIntyre Porcup Mines. 5 
Moore Corp com...__.-- * 
Ont Equit Life 10% pd_100 
— Crush Ist pref. -100 


Photo Engravers & El_...* 
Pressed Metals com ___._- * 


Riverside Silk Mills a 
Russel Motor com. ..¥ 100 
Preferred 100 


eee waee 


Simpson’s Ltd pref_-_.100 
Stand Steel Cons pref___.* 
Steel Co of Canada com__* 
ae 25 
Walkers-Gooderh Worts__* 
West Can FI! Mills pfd__ 100 


Weston Ltd, Geo com____* 
Winnipeg Electric pref_100 














% 16 
137% 139% 350 
ge 17% 25 


4% 4% 25 


175 


36 4 55 
18% 20 3,352 
35% 35% 10 
10% 10% 25 


20% 21% 125 
55 


20% 20% 
10 10%| 1,229 
83 83 4 
il 11 10 
29% 30 150 
62 62 2 
2% 2 90 
11% 11% 40 


11 11 10 
% 17 542 
102 103% 20 
7% 8 145 

3 3 5 
00 6.15 1,000 
95% 95% 2 


33 33 

26.00 26.40 180 
40 42 85 
11% 12 449 


15 15 3 
4 4% 360 
21.40 21.40 20 
13 14 75 
15 15 30 
52 52 100 
3 3 15 


24 24 45 
9 9 4 
14% 15 65 
65% 66% 20 
2 82 5 
78% 80 — 


34 50 
4% 5% sams 


_ 
nw 
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= 
RBSSzs 
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82 82 

384 39 125 

54% 54% 20 
202 206 201 
207 209 84 
207 208 17 
260 260 2 
24034 244 116 
220 222 41 
200 200 23 
140 140 10 
255 255 51 
221 221 6 
111 111 25 








ar 


Toronto Curb.—Record of transactions at the Toronto 
Curb July 25 to July 31, both inclusive, compiled from 


official sales lists: 





of Prices. 


.|\Low. High. 


Week's Range| for 


Sales 
Week. 


Range Since Jan. 1. 





Shares. 











12 12% 
13% 13% 








350 
10 








Canada Vinegars com_.._* 
Canadian Wineries. ....- * 
Cosgrave Export Brew. _10 
Distillers Corp Seagrams_ 
Dominion Bridge... ..-... 
Dom Tar & Chem com... 
Duitf Pav & Cr Stone com 
— Elec of Canada A_ 
cuales Tire & Rub com__ 
Hamilton Bridge com. .-_-_ 
Honey Dew pref-.--.---.-. 
Montreal L H & P Cons-_- 
Nat Steel Car Corp..-...- 
Robinson Cons Cone Co... 
Service Stations com A... 
Shawinigan Wat & Pow. 
Stand Pav & Mats com. --_ 
Petearvel., .crannisce 100 
Tamblyns Ltd G com... __* 
Toronto Elevators com. ._* 
United Fuel Invest pref 100 
Waterloo Mfg A..----.-. * 


a'e's aaa et ee ee ee ee 


Oits— 

British Amer Ofl_....... * 
Crown Dom Oil Co...... * 
Imperial Oil Ltd_....-.- * 
International Petroleum __* 
McColl Frontenac Oil com* 
Supertest Pet Ord....... 

Union Nat Gas Co......- * 


Unlisted— 


pi DET 
Teck Hughes-...-...... 
Wright Harzreaves--.-.-. _- 


te 





of Prices. 
Low. High 
---| 17% 18 
3% «3% 

ose 1% 2 
8% 8% 

---| 31% 31% 
5 5 

6 6 
28% 29 

10 10 

99 100 
wow 8 8 
54 54 

44 444% 

18 19 

14 14 
11%) 11% 11% 
---| 40% 41 
5% 5% 6% 
a 70 
---| 49 49 
wont, eam BAM 
24 

eiow 3% «4 


---| 366 36¢ 
wnat 455 1.95 
18.50/18.00 19.00 
---| 626 63¢ 
6le 6le 
---| 65¢ 665¢e 
6.40 6.55 
2.73 2.75 








June} 20 Mar 

May| 59 . May 
38% May| 68% Mar 
18 July| 36% Feb 
11 May| 19% Mar 
9% May| 36% Feb 
35 June} 59 Mar 
5 July; 16 Mar 
69% June| 80 Jan 


9% June} 16 Jan 


2% May| 10% Feb 
25e May| 55ce Apr 
1.46 Jan) 2.66 Apr 
14.00 Jan) 29.65 Mar 
49c June} 1.25 Feb 
40c June} 75¢ Mar 
53c June} 1.10 Apr 
6.30 May! 8.65 Apr 








1.94 Jan! 3.18 May 





* No par value, 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 25 to July 31, both 
inclusive, compiled from official sales lists: 





.|Low. High. 


Week’s Range 
of Prices. 


Range Since Jan. 1. 





Low. High. 





Stocks— Par. 
American Foreign Secs --.-.- 
American Stores.......-- * 


Bel! Tel Co of Pa pref..100 
PE Den bivprienba seve 


50 
Consol Traction of N J.100 


Fire Association. _.....- 10 
Horn & Hard (N Y) com..* 
Insurance Co of N A_...10 
Lake Sup’r Corp ctfs of dep 
Lehigh Coal & N New wi... 
Lehigh Valley......-....- 
Minehill & Schuylk Hav_50 
Mitten Bk Sec Corp pref--- 
Penn Cent L & P cum pref_* 
Pennroad Corp-.-_-.-.....- 
Pennsylvania RR__.... 
Phila Dairy Prod an et 
Phila Elee of Pa $5 pref_.-_- 
Phila Elec Pow pref_---_- 25 
Phila Rap Transit 7% pf 50 
Philadelphia Traction. __50 
Railroad Shares Corp-_-.-.-- 
Reliance Insurance---_-_- 10 
| ae 
Seaboard Utilities Corp--_-_ 
Shreve El Dorado Pipe L 25 
Tacony-Palmyra Bridge_-_* 


Tono-2 2Imont Devel. _..- 1 
Tonopah Mining---._-.- 1 
Union Traction. ._..--- 50 

Ctfs of deposit _.......- 


United Gas Imp com new. - 
Preferred new 


i Se 

W Jersey & Seashore RR io 

York Railways pref-...._-. 
Bonds— 

Del Pow & Lt 4%s wi1971 

Elec & Peoples tr ‘etts4s1045 

Penn P&L4%s_._._- 1981 


Pennsylvania RR 4%s 1981 
Phila El (Pa) lst s f 4s — 
Ist & ref 4s 97 

OR ee 968 
Phila El Pow Co 5%s-_1972 
York Rys Ist 5s 1987 





wes 20% 284 
---| 41% 41% 
117% aa | 117% 


6% 7 

3% 3% 4% 
40 

sl 8% 8% 
43 


Electric Storage Battery 100) ___ 


---' 100% 100% 


KARARAARK 


to 
s 
SnaSanBEsRsFor 


RRXRKK AK 








22% June} 53% Feb 
37 Jan| 48% May 
115% Jan) 118% Mar 

6 Jan 7% May 

2% June 5% Feb 
35 May! 51 Jan 

7 Apr| 12% Feb 
41 May! 43 July 
40 July; 43 Jan 
50 June} 65% Mar 


15% May| 24% Feb 
34% Jan) 44% Apr 
45 June} 63% Mar 
2% June 9 Jan 
19% June} 27% Feb 
37 

56 Jan} 59% July 


MY 
% June; 55 Feb 
% 
% 


5% July| 13% Jan 
75 4 Feb 81 Mar 
4% June 8% Feb 


3% May 5% Feb 
4% June 7% Mar 
42% Feb| 50% Apr 
3% May 5% Feb 
1% Jan 5% July 
41% Jan) 49% July 
lis July 1 Apr 


100% July| 100% July 
30 Jan| 45 May 
98% July; 99% July 
95% July| 98% July 
94% Feb} 100 June 
944% Mar| 99% June 
107% Jan} 110 May 
105% Jan| 107% M 








ar 
97% Jani 101 ADr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, July 25 to July 31, both in- 


clusive, compiled from official sales lists: 


























Week's Range Range Since Jan. 1. 
of Prices. 

Stocks— Par. .\Low. High. Low. High. 
Arundel Corp.........-- 7 a, a 36% 355| 34% June Feb 
Baltimore Trust Co-___- 10} 28%| 28% 29 425| 27% June| 32% Feb 
Black & Deckericom - - - -- * ee a 10 555 6% May| 15 Feb 
Ches & Po Tel of Bal pf 100) 117%| 117% 117% 19} 113 May}! 118% Feb 
Commercial Credit pref.25 25 25 205) 21 Jan} 25% July 

Preferred B.........- 25 25 21% Jan) 25 uly 
Consol Gas E L & Power * 87% 90 154) 79 June] 110% Feb 

6% pref ser D_.._.- 100 111% 111% 15} 110 Jan} 112% June 

5%% pret w iser E..100 110% 110% 9} 108% Janj lil June 

 , Sa a 100 106% 106% 56| 102% Jan| 107 July 
Consolidation Coal--_-.100 2% 3 po Resta ISS) ibeabinieattacas 
Emerson Bromo Selt A w i_ 28 28 15} 28 July| 32% Feb 
Fid & Guar Fire Corp_.-_10 25 25 5 June} 32 Feb 
Fidelity & Deposit __.._- 50 140 140 6| 130 June| 165 Mar 
First Nat Bank w i__.__-- 41 41 76| 38% June Feb 
Humphreys Mfg Co. pref- - 24 24 48| 23% May| 24 Mar 
Mfrs Fin Ist pref. ....__ 11% 11% 50}; 10% May| 15 Jan 

2d preferred_-______- 25 7 7 420 4% Jan 8 Feb 
Maryland Cas new w i___- 17% 18 1,288} 17% July| 36 Feb 
Maryland Tr Co new w os 28% 28% 50 July 32 Feb 
Merch & Miners ise 24% 200; 24 July| 33% Jan 
Monon W Penn PS —y 25 24% 25 5R' 24 Inne! 25% Ape 
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Friday Sales Friday Sales 
= Week's Range mA Range Since Jan. 1. = ye tm Range} WA Range Since Jan. 1. 
Stocks (Concluded) Par.| Price. |Low. High.| Shares.) Low. High. Stocks— Par.| Price. |Low. High.| Shares| Low. High. 
Mt Vern-Woodb M pref100}_____- 48 49 84 J 61% Apr | AmerLdry Machcom_..20| 27 27 58 J 45 Jan 
New Amsterdam Cas Ins..| 27%| 27% 28 596] 2734 July| 3634 Feb | Amer Rolling Mill com_-25|______ 19% 20 | “a5| 18% June| 37 Feb 
Northern Central... ...--|...... 88% 88 2| 85% Jan} 90 May | Churngold Corp...__....*)______ 54% 5K 20} 4 M 14% Jan 
Penna Water & Power. _.*|_-___- 60 61 210| 53 June| 70 Feb | CinGas & Elec pret----i00| 103%4| 10234 10815| 527] 100% Feb| 10434 May 
Union Trust Co- -. -.-- ae 5252 153} 51 June| 62 Jan | CincinnatiStreet Ry_.-.50| 34%| 34  34%| 205 40 Jan 
United Rys & Electric. _-50|_-___- 3% 3%| 100} 3% June) 6 Jan | Cin&SubTel______-2- 92%4| 92% 93% 84} 92% July] 9936 Mar 
U 8 Fid & Guar new___-10| 17%{| 17% 18 | 2,539] 17% July| 37 Feb | City Ice& Fuel_-/222 22. Be ee eee 13} 29% J 37. Jan 
West Md Dairy Inc pret__* 9814 99 30 Jan| 99}4 May | Cohen (Dan) Co.____..- *| 14%| 14% 15 130| 1334 June| 16% Jan 
Col Ry Pr Ist pret_.___i00|____-- 10734 107% 10| 107 Jan| 109 = Apr 
Bonds— Cooper Corp pret... ~~~ 100/16 | 16 16 39} 11 Jan} 16 July 
Baltimore City Bonds— WR iiceccon, *| 7%| 73 73| 105] 7% June| 14% Jan 
48 School. --.-.-- 1961|_....- 10434 10434| $2,600] 9934 Jan| 105% May | Eagle-Picher Lead com--20| 5| 54 _5\ 93} 4% Feb] 7 Mar 
4s Annex Impt---_ 1954/_..._- 104% 104% 600| 10034 Jan| 105s June | Formica Insulation. ---__*|______ 22% 22% 10} 22 June| 29% Mar 
Consol Gas gen 41s. .1954|_....- 10634 106%4| 1,000) 101 Feb) 106% July | GerrardSA....._______ ao 4 100} 4 July} 8 Mar 
North Ave Market 6s _ 1940} _- .-_. i 2 1,000} 81 July; 88 Jan | Hobart Mfg....._...... ng IER 36% 36% 36} 31 June} 41 Jan 
United Ry & E ist 48.1949) 44 43% 44 | 26,000) 4234 Jan| 50% Feb com-............ *| 30 % 805} 18% Jan| 35 May 
Income 43____.... 1949} 18 | 18 18%] 4.0001 17% Jan| 26 Mar nahi wd 100] 101 | 100% 101 120] 9934 June| 102% July 
Funding 5s____---- 1936|_....- 31% 33 | 13,000 30 June|_44 _Feb | Little Miami guar_--_-_ mer 96% 963 15| 96% July| 102 Feb 
Es imansitisocisackcninnse 2 500} 1 Feb) 4 Jan 
LS dep ps % preterred. tool. -+_-| 177 197%| “20 170. Feb] 185 Feb 
o preterred.......100).....- e e 
Pittsburgh Stock Exchange.—Record of transactions at ® preferred. ______ 100} 110%4| 110% 112 202| 10914 Jan| 112 July 
Pittsburgh Stock Exchange, July 25 to July 31, both in- | Rure,0l!8% pret. -.--- -— FP Ss SN ee Se ee 
clusive, compiled from official sales lists: U 8 Playing Card__-.._-10|__--_.| 36% 3634 101 36% July! 50 Jan 
Friday Galea © par value. 
cos Wats Renee, fe. | Sango Minne Fam. 1. St. Louis Stock Exchange.—Record of transactions at 
Scoct hse, ie ee eet koe. High. St. Louis Stock Exchange, July 25 to July 31, both inclusive, 
compiled from official sales lists: 
Ame ig Gas Corp-.*/|.----- 4 4 20| 3 May : % — Friday Sales 
oeeeceseece ~ oscece an , 
Armetrong Gork 60.22." 19% 20° 66] 16° May| 30 Jan FB a Fn OO ce edlon tbe ttek 
= * 0, . . 
— og Naeem Vered 17% * bs 1634 tan iy — Stocks— Par.| Price.|\Low. High.) Shares Low. High. 
Clark (D L) Candy__-_-- _ Saree 12% 13 140] 10 Jan| 1334 Feb 
Devonian Oil__..-.---- Sat wae 118] 436 Mag] § AST | peak et Temes Stecke— eesk deel ve 
Hachmeister Lind Corp..*| 18 | 18  18%| 1,275] 10 Jan| 2035 May | 7.t ational Bank_- --20)_-.- -. 61% 63 ae oo” tale: 
Hasbiscn Walk Ref......*|...... 25 28% 40| 24% June| 44 Feb | Franklin-American Tr_100| 149 | 147 149% 78| 147 July| 200 . Jan 
Mercantile-Comm B&T100) ---_--- 185 186 91) 168 June} 198 Jan 
done © auc 0]-----] 48, aA | a] 1 Sel is ADt | Micettmenus Stocks 
oppers Gas ke pf 100)..-.-.. % y r 
Lone Star Gas_-._____-- 16 | 15% 16%| 3,519| 143% May| 29 Feb | Brown Shoe, com -...100)-..-- s.¢ aS. os = SS ee 
MeCrady Rogers pref...60|-.---- 45. 45 100] 45 July] 48 ADE | Goce nue Bes Ger 7a 27” eee re 
Mesta Machine... ___ Piiese. 26% 27 110] 25 June] 37 Apr | Coca Cols Bottling Go oeeee= ae i ete Be PR 
Phoenix Oil com____--- 25e|------ 10¢ 10e} 1,000] 10¢ Mar| 20¢ Jan | Coro Mills Co.....-..-*|_-...- = = 2 BM Ae SS 
Pittsburgh Forging_-__-- anak 7% 8 300| 7 June| 13% Apr | Pr Pepper com Y Png cere 7. 2x Se SS fe ce cee 
Pittsburgh Plate Giass_-25|--___. 3435 435] 2834 June| 42% Feb | Ply & Walker D G com- rt me 7 a oe 
Pittsb Screw & Bolt Corp*| 9%| 9% 10 145] 934 June| 15% Feb | ,,1¢Dreferred. -_---—- 100) --<--- o. £ 121} 46% Junel 53 July 
Plymouth Oil Co_.....-- itive 936 934) 70} 6% May| 19% Feb onal Ghee com on 2 ar) 108%5 Jeni 1103 
San Toy Mining.______-- _, Fete 3e Be} 1,000] le Feb} 3¢ July | ,,p referred. --------- 0|------ =. 3 aaa” Sel oe 
Shamrock Oil & Gas___--*|_----- oe $25, 3 July] 1256. Fob | somo tsnenine waa ag 77 4 . sn. = woe 
United Engine & Fdry_--*|---_-- 32% 33 60} 32 July So) eee aac a 15] 35% Fesl 30%. 3 
Waverly Oll Works ol A-s|"95"'| 15 05 | 20/2 June! 7% Feb | Mo portend Coment..25|..°-.| 21 21 | 10] 20° Apr| 2059 Mar 
Westinghouse Air Brake-.*/ 2534; 2575 2534) 60| 20 June) 356 Mar | National Candy com...-.*|.--..-| 183 18%| 805| 17% June| 22 Mar 
ee Southwest Bell Tai pt-i00l...7.- 133% 123%| 84] 11734 “San| 1233 July 
Leonard Oil Developm’t 25| 65¢ | 65¢  65c} 800] 50c June} 1% Apr | Couthwest Bell Tel pf-100)---.-- —~ 
Lone Star Gas pref....100| 10034| 100% 100%] 210| 100 Apr| 108 Mar | Stix, Baer & Fuller com.-*| 1624) 15 1844] G10) It Jam) 1834 aly 
*| esl es 7141 #48101 @  £=Iune!l 1414 Peh | ©¥ +048 DADE DIGE LQUIp*).....- 
Western Pub Serv v t c_- 6%| 6% 7%) 1,510) 6 June) 14% Feb Wagner Electric com...100|...... 14% 14% 135] 12% May| 19 Mar 
Bonds— Street RailwayBonds—| 
Independent Brew 63.1955] -...-- 31% 31%| $1,000] 31 June) 31% July | Past St L & Sub Ss. -1932!-_---- SOS 4 ee Se 
Shamrock Oil & Gas 6s 1939! __---- 80 80 100' 80 July! 95 Jan *No par value. 








*No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, July 25 to July 31, both in- 
clusive, compiled from official sales lists: 


























F Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. 
Aetna Rubber com -_--__-- g 3% 3% 15 2 June 5 Feb 
Allen Industries pref_....*|..-.--. 8 8 92 8 May| 22 Feb 
Bishop & Babcock com_ “50 a cts 3 3 25 3 July 3 July 
Bulkley Building pref._100)-..-.-- 28 28 6| 30 July} 43% Jan 
Chase Br & Cop pf ser A100 ae eae 102 102 30; 102 June} 106 Apr 
City Ice & Fuel__.._..-- 32 32 32% 176} 30 June} 37% Feb 
Cleve-Clifis Iron pref___.*}..---- 76 76 10} 76 June} 94 Jan 
Cleve Elec Ill 6% pret- i00 nat wis 113% 113% 17/ 111% Jan} 114 Apr 
Cleve Ry ctfs of dep__.100} 69%| 69% 72 426| 67 June| 84 Mar 
Cleve Securities P L pf__.*}..---- 1% 1 106 1% July 2% Jan 
Cleveland Trust_-____.-. 295 295 11} 279 June} 325 Jan 
Cleve Wor Mills com_-_100)------ 10 10 100 4 Apr| 10 #£July 
Cleve & Sandusky Brew 100 ea 3% 3% 140 2% June 5 Mar 
oe OAT eee eee 50 50 2} 50 June) 81% Mar 
Commercial Bookbinding - * 9 ee 100 5 July} 13 Feb 
Dow Chemical com--__-_-__*}..-.--. 41 41% 103} 34% June} 514% Mar 

En siticknncstisaccce 104% 104% 10] 1014 Feb| 105% Jan 

Elec Contr & Mfg com_--_*/_.-_--. 50% 50% 50} 45 June} 65 Jan 
| § - ees  Saeee 6 6 400 5% Jan 6 Apr 
Faultless Rubber com---_-_*|_.---- 34 34 2 34 July| 37 Feb 
Fostoria Prs Stl___.__.-- 10%} 10% 11 1 8 May| 11% Jan 
Gen Tire & Rubb com- _25}-____-- 80 80 10} 80 May! 140 May 
Glidden prior pref -___- Re 72 75 110} 50 May! 80 Jan 
Grief Bros ecetense Oe Pc stwe 19 19 256| 17% June} 22 Feb 
Guardian Trust Co-__-_- 00 yes ae 290 290 60| 288 July} 330 Feb 
Hanna M A $7 cum pref. .* a heta 88 63) 86% June) 94 Mar 
(gg ES eee Sa 15 15 80; 15 July; 19 Jan 
India Tire & Rubb com-_*}__---- 10% 10% 20 8% Feb) 13% Feb 
Interlake Steamship com _* 38% 40 602; 38 June Jan 
Jaeger Machine com_-__-_.*/_.._-- 8% 8% 35 8% June| 15% Mar 
Kelley Isl Lime & Tr com * a Va SS 27 27 10| 27 July 5 Feb 
Lamson Sessions... ..._..*}-.---- 10 10 10} 10 June} 15% Feb 
McKee Arthur G G&Coecl i *| 36 35% 37 450} 32 Apr| 47 Jan 
Mohawk Rubber com---- 3 2% 3 480 2% July 8 Mar 
Myers F E & Bros____-_-- *| 363%| 36% 36% 25| 36 June) 45 Mar 
National Acme com_-_--_-10 6 6 6 300 5% May| 10% Mar 
National Carbon pref-_.100|-_---_-- 134 135 149} 130 June} 138 Jan 
National Refining com. .25 13%} 13% 13% 5} 15 July} 22% Jan 
Pe Se eee 35% 36 134, 32 June; 71 Feb 

SaaS io ae Ee 105% 105% 10} 105% Jan) 107% Mar 
Ohio Seamless Tube com-*}-__--.-- 14 14 10} 14 July} 20 Jan 
Packard Electric com__..*| 10 10 il 120}; 10 July; 13 Mar 
Patterson Sargent. ._._-_- ge he a 24 24 60| 22% May! 28% Feb 
Peerless Motor com__---- 10 3% 3 3%! 1,050 3 May 4 Jan 
Richman Brothers com__.*}......| 58 60 142 J 76% Feb 
Seiberling Rubber com_--.* 6% 6% 8 680 4% Feb| 10% May 
Selby Shoe com______.-_*}----_- 13 13 50 9% May! 16% Feb 
Sherwin-Williams com -- = A ae 60 62 230| 52 June} 68% Mar 

pO RS ae 106%| 106 106% 52| 104 Apr| 109 Jan 
Thompwor- Aero_______..*}_.--.. 8 s 100 8 Feb 8 Feb 
Thompson Products Ine-_-_*}-.-.--- 10% 10% 20 9% June| 17% Feb 
Trumbull-Cliffs Furn pf100}|-_-....- 90 91 68} 90% June} 104 Feb 
Une STUN. Wn n5c. ces | Re 59 61 411) 57% June} 75 Jan 
Wet WOE. é kbc ene * 6 6 6 115 5% June! 11 Mar 
Weinberger Drug_-_-____-.- See eee 10% 10% 10} 10% July) 15% Jan 

Bonds— 

Cleveland Railway 5s_1933'.__-_- 99% 99%! $3,000! 99% June! 100% Mar 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, July 25 to July 31, both in- 
clusive, compiled from official sales lists: 





Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, July 25 to July 31, 
both inclusive, compiled from official sales lists: 


























Friday| Sales 
Last |\Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares Low. High. 
Associated Gas & Elec A__*| 12%) 12% 12%| 1,100) 11% July}; 21% Mar 
Bolsa Chica Oil A...-.-- 10 8% 8% 8%) 2,100 5% June| 22% June 
California Bank ------_- 25 72%| 72% 73% 750| 72% July| 94% Feb 
California Packing Corp_ 22%| 22% 22% 50| 25% Apr! 36 Apr 
Douglas Aircraft Inc- - --- 18 18 18 200} 12% Jan| 23% Mar 
Goodyear T & Rub pref io 75 75 75 10} 66 Jan| 80 Feb 
Hal Roach 8% pref. --- 25 7 7 7 140 4 May 7 July 
Hancock Oil com A... -- 5 6% 6% 6% 100 6% June 8% June 
Int] Re-insurance Corp..10| 23%4| 23% 23% 100} 21% June} 33 Jan 
Los Angeles Gas & El pf100| 109%} 109% 1114 506| 102% Jan] 111% July 
Los Angeles Invest Co-_-_.10 5 5% 6 300 5 Apr} 10% Jan 
MacMillan Petroleum Co25 2 1% 2 400 1 July 6 Feb 
Mortgage Guarantee Co100| 151 151 151 60} 151 July| 165 Feb 
Pacific Finance Corpcom10| 12%| 12% 12% 600; 10% June} 13% June 
Pacific Gas & Elec com__25 yi 45% 46% 900| 39% June| 54% Mar 
Pacific Mutual LifeIns..10| 514%) 514 51% 250; 50 Apr} 58% Jan 
Pacific Pub Serv A com..*| 214%) 214 22 600| 18% Jan| 27% Feb 
Paciiic Western Oil Co-_-__* 5% 5% 5% 300 5% July} 15% Feb 
San Joaq L & P 7%pr pfio0o} 122 121% 122 40} 115 Jan| 124 Mar 
Seaboard Nat] Bank....25| 44%) 44% 44% 2| 37% Jan) 45% Jan 
Shell Union Cil Co com__25 6% 6% 6% LG onesies ctJdectiane nuns 
So Calif Edison com_...25| 41%| 41% 43%| 7,200) 36% June}! 54% Feb 

Original pref__.....-.-. 25} 30%| 30% 30% 900| 29 June} 30% July 

7% preterred.....--. 25) 28%| 28% 28%] 1,200) 26 Jan| 29 July 

6% preferred. -...-..- 25 27 26% 27 1,300| 24% Jan| 27% May 
Standard Oil of Calif. --_-_ 36%| 35% 36%| 4,800) 31% June; 51 Feb 
Taylor Milling Corp----- *| 17 17 17% 200} 17 =June| 24% Feb 
Union Oil Associates....25! 14% 14% 15% 2,000! 13% Apr! 24% Feb 





* No par value. 


San Francisco Stock 


Exchange.—Record of transac- 


tions at San Francisco Stock Exchange, July 25 to July 31, 
both inclusive, compiled from official sales lists: 






























P Sales 
Last |\Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\| Shares Low. High. 
Anglo & Lendon Ntal Bk--|------ 155 160 173) 155 June) 179% Jan 
Atlas Imp Diesel Eng A---|------ 4 5 205} 4% July| 10% Apr 
Alaska Juneau. -.......--- 14%| 14% 15%] 1,175) 11% Apr| 20 June 
Bank oi California........|------ 203 203 195 June} 250 Jan 
Bond Share Co Ltd-------|------ 6 6 100 5% June; 10% Feb 
Byron Jagkson......---..|----- 3% 3% 605 3 May 7% Feb 
Calamba Sugar- -.- - ee eae 12% 12% 400| 12% June} 16 Jan 

7% preferred. .--- 15 15 15 100} 13% Feb) 16 Jan 
Calif Cotton Mills- -.----~.-|------ 2 3% 200 2% June 7% Feb 
Catif Packing Corp-- 23%| 22% 24 1,454 % May! 52 Feb 
Caterpillar.......-. _-| 23%| 23% 24%] 6,691) 2134 June; 52 Feb 
Cons Chem Indus A- widen 18% 18% 470| 17 May| 23% Mar 
Crown Zeller pref A------ 34 33 344% 305} 19 May| 54% Jan 

Preferred B....-.--.---- 34 33% 34 189} 19 May!) 53% Jan 

Voting trust certificates -|--.---- 3% 4 1,491 2% May 6% Jan 
Fageol Motors. -.--.------- % % 300 % May 1% Jan 

7% preferred.--.------ 2% 2% 900 2 Feb 3 Feb 

reman’s Fund Ins--- 80 82 199} 72 June} 90 Feb 
Food Mach Corp- --- 15% 15% 300} 15 May| 36 Feb 
Foster Kleiser - -- ---- 1% «=1% 140 1% July 7% Jan 
Fireman Fund Ind- - ---- 30 30 200} 25 June; 30 Apr 
Galland Mere Laundry - 33% 33% 100} 22 Jan} 39% Feb 
Golden State Milk Ltd-- 12% 13 238; 12% July} 15% June 
Hawaiian C & SLtd---- 42% 42% 50| 33 Jan} 45 Feb 
See cc--(-----| $0 Sos| Mao] falas] 3085 Sam 

M Insurance. --|-- ay 
cate . ee 12 14% 295 9 May! 28% Jan 























CHRONICLE 













































































Friaay Sales Friday Sales 
Last |Weeks. Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. ; Sale | of Prices. Week. 

Stocks (Conduded) Par.| Price.\Low. High.| Shares Low. High. Stocks— Par.| Price.|\Low. High.\ Shares. Low. High 
De. bpcebie oni enue 9 y 100 6% July| 15% Feb | Admiraity Alaska Gold...1 1.00 90 1.10/133,250 May 1.40 July 
Taves oy pS entS 5% 5% 501} 65 July} 12 Feb | American Sealcone-----. 1} 2%) 23% 2%) 3,100) 1% May; 3 July 
Leighton Ind B......--...|------ 1% 1% 70| 41% Jan| 1% Mar | American Util & Gen A_.20).._._. 3% 603% 100} 3% July) 4% June 
Leslie Calif Salt. .........|....-- 8 8 100; 6 June 1% Mar | Andes Petroleum 5 -10  .13) 5,500 10 July 44 Mar 
La Gas & Elec preferred... -|...... 110% 111% 150) 103% June] 111% July | Atlas Util $3 pref 38% 39% 200 June} 40% Feb 
ee ee ee 1% 1% 2%] 1,722 1% Jan % Mar | Columbia Baking % % 100 % July 1% Mar 
Marchant Cal Mach com. -|....-.- 4% 4% 413 2% June) 8 Jan | Commercial Cred Cond war}.._... % \% 400 4% July % Mar 
No Amer Oil Cons- - -.---- 8 7% 8 1,365 4% Apri 12% Feb | Cons Gas pref wi--....-- pg 102% 102% 600; 101 Apr} 103% May 
WEEMS bo dddenccocee 45%| 45% 46%| 4,735) 38 June} 54% Mar | Det & Canada Tunnel___.* 1 % 1%] 6,100 % June 4 Feb 
6% \st preferred. ..--.--. 29%| 29% 29%) 2,732| 26% Feb| 29% July | Diversified Trust Shrs C--- 4% 4% 4% 200 4% June 6% Mar 
DR chbawive sentdnem 27%| 26% 27%! 3,290| 24% Feb| 27% July | Eagie Bird Mine----.--.- 1; 2.20; 2.10 2.20 300; 1.80 Mar} 3.25 June 
PED PEGA 6 obo cv Javsliscven 50% 52%) 2,285 4 65% Mar | Eldorado Gold-.---...--- 1 -96 -95 -96| 1,000 92 July 1.02 Apr 
% Gs pcnaséebocleouaaow 105% 105% 432| 100% Jan) 105% Mar | Flag Oil---------------- s -20 -20 -20 500 10 July 1% Mar 
ac Pub Serv A---------- 21{| 21% 22%| 1,745) 18% June| 28 Feb | Fuel Oll_--.-.-------.- io} 3%| 2% 8%! 1,000! 2% July} 7 Feb 
SA EE RE EE 8% 9% 796 6% Apr) 11% Apr | Golden Cycle.-----..--10)......| 14% 14% 100} 14 June) 15% July 
Preferred......--.---- 16%| 1€% 17% 508) 15% June| 2 Apr | Group No. Two Oll--...- | EE 1.75 1.75 100| 1.75 July| 2% Feb 
DOs ph ondsheb nko 127%| 126% 128 308| 116% Apri 131% Mar | Howey Gold------.----- 1 .33 .32 33) 1,000 July .35 Feb 
pS NEO FEIT SER 38 38% 506| 33% June} 50% Mar | Internat'l Rustiess Iron_.1 55 d 60} 18,900 36 June| 1.20 Feb 
Pig ’a Whistle preferred. - - 3 3 3 60 2 June 9 Jan | Jencks Mfg----.--------- re 6 6 100 3 July! 11% June 
Rainier Pulp Paper. .-....|...--- 11 ll 220 8 Feb| 12% Apr | Jenkins Television-....-- >, 3% 38% 200 2% Jan 5% Apr 
hl siberian ante sinites 1% 1% 1% 225 1 June} 6% Jan | Kelvinator--.--.--.-.--- pq oe 5% 6 200 5% Feb) 6 July 
7% preterred........-- 1% 1% 1% 300/ 1% June| 9% Jan | Keystone Cons Mining...1) 1.98} 1.80 2.10) 7,800} 1.14 Apr} 2.10 July 
Ry Eq Ist preferred_------ 11%| 11% 11% 62} 10 Apri 15 Jan | Kildun Mining------.--. *| 4% 3 5 2,200; 3 July} 9% Mar 
B8JL & Pow 7% prior pref_|_..-.-.- 123 123% 117| 115% Jan) 124 Mar | LaGrange Placer_--.---- 1 -76 .73 -77| 6,000 73 July 77 July 
6% prior preferred... .-.-. 110 110 110 26| 102 Jan| 66 May | Macassa Mines.....----. 1 .38 36 @40) 9,500 24 May .56 Apr 
Pe dcanéninwscoe 6 6 6 2,227 4% May 6% Feb | Metal Textile----------- a 5 4% 65 200 4 June 5% Apr 
Sherman Clay prior pref---|------ 52 652 60} 41 May) 55 Mar | Nation Wide Sec------.-- 5% 5% 6% 300} 5% June} 7% Mar 
| OO SS SE I REESE 79% 79% 170| 76% July! 100% Mar | Natl Aviation E warr._...|/...... 5% % 500 % Apri 1% Apr 
So Pac Golden Gate A__---|_.---- 14% 15% 915} 11 May! 15% July | No Amer Tr Shares__..-.-/-..... 4% 4%] 2,700) 4% July| 6% Feb 
ek iehitiintsdesebek mel 12% 12% 353| 9% May| 13% Mar | North Butte.------.- 2.50} 1.10) 1.10 1.25 700} 1.10 July} 3.25 Feb 
Spring Valley Water......|.....- of] 9 10 9 Apr} 10% Feb | Petroleum Conversion-..*/...... 44% 4% 800 3% June 7% Jan 
Stand Oil of Calif........-}..-.-- 35% 36%) 4,441) 31% June) 51% Feb | PioneerGold-- ------- | 2.50 2.50 500} 2.25 July| 2.85 June 
Stand Oil of N Y.-..---.-- 18 17% 18 475| 15% June| 25% Feb | Seaboard Util warr--.----)...... 3-16 3-16 100} 3-16 July % May 
Transama No Par---.-...- 7 7%\ 24,154 July 7% July | Shortwave & Television--1 3% 3 3%| 10,000 1% Feb| 4 June 
Tide Water Assd Oil -.....|..---- 5% 150 4 June} 8% Feb | Splitdorf.-------------- sf ee 1 1% % June 3% Jan 
6% preferred.......... 45%| 45% 50% 270| 38% June| 69% Jan | Standard Oil Tr A-...--.-|-...-- 5% 5% 100 5% July 7 Feb 
Union Ol] Assoc. -......-.- 14%| 14% 15%! 1,165) 13% Apr} 24% Feb | Super Corporation A.....-|-..... 5% 5% 300 5% June 7% Feb 
Union Oil Co of Calif. ....- 15%| 15% 16%) 2,091) 14% Apri 26% Feb Dapcwctgsagoidussseweltcnmsa 5% 5% 400; 5% July) 7% Mar 
Co ccwsvenivalodwane 1% 1% 1 15 July} 21 #£Apr | Tom Reed Gold----...-. , | 90 100 .74 July} 1.50 Apr 
West Amer Fin 8% pref_.-|...--- 2% 2% 50} 2 Jan} 5% Mar ee eer 5% Hs rs = 4% ad oi ~~ 
ea ss cade At le 22 22 415) 14 Jan| 28 A 2 oo ow ccccceccccccces|oocece ay an 
Votes Pip i a “ 4 4 Ape U8 & British Intl B._..-. niet 2 2 200; 2 July} 2 July 
New York Produce Exchange Securities Market.— | US Elec Lt & PowA-_.---|_.-. 557 29 29 100 28 M June 33454 Mar 
Following is the record of transactions at the New York | ydniisarowwicciz272z4| 34) 352 $341 6001 3 "abel «S54 San 
Produce Exchange Securities Market, July 25 to July 31, | Westvaco Rts wi_.....--.|-.-... %  %l 2001 % July! % July 

both inclusive, compiled from official sales lists: * No par value. 

















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exe 
for the week beginning on Saturday last (July 25) and ending the present Friday (July 31). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
fn which any dealings occurred during the week covered. 






































Friday| Sales Friday Sales 
Week Ended July 31. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Stocks (Continued) Par.|Price. |Low. High.) Shares. Lew. High. 
Indus. & Miscellaneous. Cities Service common...*} 10 9% 10%) 63,100 9% May| 20% Feb 
Acme Wire, com v t c...25)_....- 12 12 100 6% June| 14% July re *| 64 863% 65%| 2,000) 61% June} 84% Feb 
Aero Supply Mfg class A.*)_..... 7 100 7 #=j(Jjuly} 10 Mar sg, | rE OT a sindnions 5% «65% 100 5% May Mar 

pabsabadnslnte Aciibie Sous SPE 2% 2% 200 2% July 4% Feb i... OU) ees, See a 62 50} 59% May! 72% Mar 
Affiliated Products Inc..*| 19 18% 19 2,200} 11% Jan) 22% Apr | Claude Neon Lights com.1|__.__. 4 4 300 3% June; 10% 
Agta Ansco Co pref__..100)...... 60 62 200} 60 July| 87 Apr | Cleveland Tractor com-...* 5K 5% 5% 400 3% June| 10% Jan 
Allied Kid Co conv pref..*}_..... 25} 65 July} 65 July | Colombia Syndicate__.... 3-16 % 3-16} 2,000 \% May Jan 
All America Gen Corp. -.20)..-..- 10 10% 100 9% Jan} 11% June | Columbia Picture com-_..*}...... 1l 12 200; 1 June} 23 Feb 
Allied Mills Inc.........*)...-.. 300 4% Apr 5% Jan Commom vt c¢.......-. re 10 11 200 9% June| 22 Feb 
Aluminum Co com.....-. *| 110 108 4% 118 4,750| 90 June} 224 # #=Mar | Consol Aircraft com_.... _,. apie atbiges 4 4% 300 2% Apr| 10% Jan 

6% erence...... Beeddiae 102 104%| 1,600; 95 June} 109% Mar | Consol Automatic 
Aluminum Good Mfrs...*/...... 13% 13% 200; 11% June} 16% Mar Merchandising com v t c* 316 316 % 600} 1-16 Mar ey Jan 
Amer Austin Car com_...* % a% a4 500 % I 1% Jan | Cont’! Sharesconv pref.100|} 19%| 19% 26 625| 19% July| 54% Jan 
Amer Brown Boveri Elec—jSee N |Y Shipbuildijng Co Preferred series B_.-.100| 20%) 19% 25 1,100} 19% July; 51 Jan 
Amer Capital Corp com B*/_.._.. 1 82% 600 1% May 6 Feb | Copeland Products Inc— 

$5.50 prior preferred. ..*|_...-.- 65 65 200| 60% Feb) 66 #£«July Class A without warr..*| 203%) s20% 22% 800 8 June| 23% July 
American Corporation...*|_..___ 3% 3 1,500 3% July 5% June | Cord Corp__...........- 5 7% 7% 8 7,700 5% Jan) 15 Apr 

Ra \% \% is) 3,600 4% July % July | Crocker Wheeler com_...*| 12 11% 12%] 1,000 7 Jan| 14% Mar 
Amer Cyanamid com B * 7% 7% 7%\| 7,200 6% Apr) 12% Feb| Crosse & Biackwell pref..*/______ 23% 23% 100} 23% July} 25 Apr 
Amer Dept Stores Corp *}_..-_- 2% 2% 300 1% Mar 3 Apr | Crown Cork Internat A..*/___.-- 3% 3% 400 3% July 8% Mar 
American Equities com..* 5% 4% 5%) 4,100 3% May 7% Feb | Cuban Cane Prod warr.._-}_...__ 46 416 200 ¥% Feb y% Jap 
Amer Founders Corp_...* 2% 2% 3 800 2% May 5% Mar | Curtis Lighting. .....-.. DN tis sie 5 5 200 5 July 56 July 
Amer Investors cl B com.* 5% 5% 5%! 3,400 4% Jan 7% Feb | Curtis Mfg class A_____._. 18 17% 18 1,000} e17% July} 18 July 

WN. 6 ote etcvuclasivnc 1% 1% 700 14% Apr 2% Feb | Curtiss-Wright Corp warr_|____.- Sis, 1,100 % June % Mar 
Amer Laundry Mach..-20}_..__. 25 26% 100; 25 July} 45 Jan | Davenport Hosiery Mills *|__.__- 18% 18% 100| 12% Jan} 17% Apr 
Amer Maize Prod com..*/_..._. 25 25 100} 20 June} 30 Jan | Dayton Airplane Eng com* % 916 8,400 % May 2% Jan 
American Thread pref...5)...._- 3 3 100 3 June 3% Mar | Decca Record Amer shs_.1|_..._. \% 200 % July; % Apr 
Am Util & Gen cl B vt c_.. 1% 1% =1%) 2,900 1% July 5 Jan | Deere & Co common__.-..- *| 17 15% 22 7,300; 15% July} 44% Feb 

$3 cum pref_.......... * 15 15 15 400; 15 July} 30% Mar | De Forest Radio com_.._* 3% 3% 3%] 1,300 1% Jan 8% Mar 
American Yvette Co com .* 2 2 2% 900 Jan 6 Apr | Detroit Aircraft Corp_...* 1% 1% 1%! 2,800 1% June 3% Feb 
Anchor Post Fence com-_.*}_..... 3 3 100 3 June 5% Feb | Douglas (W L) Shoe pf 100}_--._-_ 29% 30 50; 29% July; 56 Mar 
Angio-Chilean Nitrate— Dresser (SR) Mfg CoclA */__._.- 31% 31% 100} 27 May| 39% Feb 

Ex-stock distribution__- 1% ig 1%) 4,100 July 1% July PRR aera OE, es | 19 200; 18 June} 27% Mar 
Armstrong Cork common.*}_..._- 20 20 100} 15% May! 26% Jan Driver-HarrisCocom_..10| 18%] 18% 19% 300; 16% June| 41% Feb 
Art Metal Works com __..* 5% 5% 6 400 4 June 8% Feb | Dubilier Condenser Corp.*}__.___ 3% #4 700 2% June 4% May 
Associated Elec Industries Durant Motors Inc_...-. ° 1% 1% 1% 800 1% Jan 3% Mar 

Amer dep rets ord shs_ £1 4% 4% 4% 500 4% May 5% Mar} Duval Texas Sulphur-...*/_..._- 1% 41% 500 1% June 3% Jan 
Associated Rayon com...*}_..._- 1% =#«21X% 100 % Jan 4 Feb | Kastern Util Invest com A*}______ 2% 2% 100 2 May 7 Jan 
Atlas Utilities Corp com. .* 5% 5% 5%)| 2,700 3% Jan 8% Mar | Eisler Electric common--.* 3% 3% 3% 700| z3 May 6% Mar 
Automatic Vot Mach com*}]_.____ 4% 4% 100 2% June 8% Feb | Elec Power AssocclA_...*| 12%] 12% 13% 9% June}. 22% Feb 

Conv prior partic stock.*| 114%} 11 11% 600 8 May 16 Feb | Elec Shareholdings com..*} 13 12% 13%] 1,200 Jan; 18 Mar 
Aviation Securities Corp.*|...... 15 15 100} 10% Jan); 16% Mar | Empire Corp com_.___._- 3) 1 1 4 = May en" 3 

Employers Reinsurance-10}_.---- 24 24 100 Jan 5 an 
Babcock & Wilcox_.__- Mi scss.c 92 92 25} 90% June} 110 Jad | Fairchild Aviation com._* 3% 34% 3% 300 1% Jan Mar 
Bahia Cory com__......- * 2 1% 2 4,500 1 May 2% Jan | Federated Capital com___5]_..__- 2 2 100 1% June 5 Feb 
Bellanca Aire aft v t c_..*|...__- 5 5 500 2% Apr 5 July | Film Inspection Mach._.*/_._._- 4 % 300 % July 1% Jan 
Beneficial Indus Loan__.*)-.___- 14% 14% 700} 13% June} 19 Mar | Flintkote Co com A___-- og REE 6% 6% 200; 6 June} 12 Mar 
Bickford’s Inc common-..*|_..... 15 16 200; 15 June} 18% Feb | Ford Motor Co Ltd— 

$2.50 cum conv pref_..*)..__._ 30 30 100} 28 Feb| 313% June Amer dep rets ord reg_.£| 11%} 10% 11%] 4,500) 10% June) 19% Jan 
Bigelow Sanford Carpet..*| 34 | 30% 34 575| 20% May| 34 July | Ford Motor of Cancl A..*| 17%] 16% 17%] 8 14\4 May| 294 Mar 
Bliss (E W) Co com..... i ee 13 13 200} 13 July} 16% Feb eS ee an ieee 30 30 25| 22% June} 62% Feb 
Blue Ridge Corp com___.*}______ 3% 3%) 1,200 3 June 6% Feb | Ford Motor of France 

Opt 6% conv pref....50) 32%) 31% 32%] 1,000) 27 June} 38% Mar Beer Gees Ae 7% 7% 300} 6% June} 10% Mar 
Blyn Shoes com......- 10)...... % % 400 % July % May | Foremost Dairy Prod com*|___._- % ye 100 % July % June 
Bohack (H C) Co Ist pf 100}_.___- 100 100 25; 100 June} 104 May | Foremost Fabrics com._.*|_.____ 1% 1%] 1,000 % June 6% Mar 
Bower Roller Bear__._._. oe 11% 11% 100} 11% July} 17% Mar | Foundation Co— 

Brill Corp class A........ *| 4%) 45% 4% 100} 3 Jan} 6 Feb Foreign shares class A-*|______ 3% 3% 700i} 2 July 5 Feb 

OG eae * % % «1 200 % June| 134 Mar] Fox TheatresclassAcom.*| 2%| 2% 2% 900; 2% May| 6% Jan 
British-Amer Tobacco— Franklin (H H) Mfg com_*}_..._. 3% 3% 100} 2% July} 7% Feb 

Amer dep rcets ord bear£1} 18 18 18% 200; 165 June} 24% Jan Franklin Ry Supply---_- ~~ 40 40 700; 40 July) 46 Apr 
British Celanese, Ltd— Genera! Alloys Co__._..- eee 4% 4% 300i; 4 June} 10% Feb 

Am dep rets ord reg_..-|_..._. 1% 41% 100 % May 1% Feb | General Aviation Corp...* 4% 4% 5%| 1,500 4 June} 12 Mar 
Biorco Inc com_____...- no ae 4 200; 4 Jan} 6% Apr | Gen Elec Co (Gt Britain) 

6% pref with warr....50) 40 40 40 300; 34% Jan) 40% Mar Am dep rets ord reg._£1 9% 9% 10%} 1,000 8% May| 11% Feb 

Warrants ---.-.......-- % Mu 200 4% May| 1 _ Feb | Genera! Empire Corp._..*|_._._- 16% 16% 300; 14% Jan) 18 Mar 
Burma Corp— Gen Laundry Mach-_-_-__- ¢ eas lg \% 100 4% July % Jan 

Am dep rets reg shs___.-|.....- 1% «1% 100} 1% June| 23% Mar | General Leather Co com_*| 3% 3 3% 200i; 38 July 6% June 
Botier Bros... -....... Midciews 45% 4% 400; 3% June} 7 Jan /| Gen Theatre Equip pref-.*| 6%) 6% 734] 2,500) 5% June| 31% Feb 
Carnation Co com. -.-.... _, ee 21% 21% 900| 21% July| 26 Feb | Glen Alden Coal__..__.. _, Pare aaa 33% 33% 100} 29 June} 60 Jan 
Celanese Corp partic pf 100|______ 59 59 100} 45% May! 65 July | Globe Underwrit Exch___* 7% 7% 7%) 1,900 7 Jan 9 Apr 

7% prior pref...-...- 100} 81 75 81%} 1,000} 684 Jan) 81% July | Goldman-Sachs Trading__* 5% 5% 5%) 7,000 4% June} 11% Mar 
Centrifugal Pipe... ---_. jg wk 5 5%| 1,400} 5 June} 8% Feb ; Gold Seal Electrical... _- _, eae “% 1 1,500 % May; 1% Feb 
Chain Stores Devel com _.* 1% 1% 1%] 2,700 1 Jan 4% Mar | Gorham Inc— 

Chain Store Stocks... __ i 10 410 300} 7 Jan) 11% Feb $3 pref with warrants__*|_.___- 18 18% 100; 15 June} 23}4 Jan 
Chatham & Phenix Allied.*| 145%) 14% 15 1,400; 13 June] 17 Feb | Grand Rap Varnish__...- * 3 3 3 100 3 July 5% Jan 
Chic Burl & Quincy RR100!..____ 180 180 10; 180 May) 197 Mar | Graymur Corp___._._... oe RR eae 22 22 200; 19 June} 29% Mar 
Childs Co pref...-.--..-. 100! 89 89 89 10! 85 May 108 Jan Gray Telep Pay Station._.*{_._._- 70 70 150 56 June! 73% Feb 
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Range Since Jan. 1. 





Shares. Low. High. 
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Gt Atl & Pac Tea— 


vtc.*|. 


<<< 


com 
Hygrade Food Prod com_* 
Imperial Tob of Canada__5 
Industrial Finance v t c_10 
Insull Utility Investment _* 

Second pref with warr__* 
Insur Co of North Amer_10 
Insurance Securities... .10 
Internat Cigar Mach-_.-..* 
Internat Safety Razor B._* 
Interstate Equities com. .* 
Interstate Hosiery Mills..* 
Irving Air Chute com_...* 


* 
Lefcourt Realty pref.....* 
Lehigh Coal & Nav * 
Lerner Stores Corp com_._* 
Lobiaw Grocerterias--—_.._ 
Louisiana Land & Explor_* 
MacMarr Stores Inc * 


Mangel Stores com _____-_ * 

6% % pref with warr_100 
Mavis Bottling class A___5 
Mayflower Associates... .* 
May Hosiery Mills— 

$4 pref with warrs___._ * 
May Radio & Television.* 
McCord Rad & Mfg B_.* 
Merritt Chapman & Scott 

Common 


Midland Royalty pref_-__- 
Midland Stee! Prod 2d pf_* 
Midland United Co com_* 
Minneapolis Honeywell 
Regulator pref. -__.. 100 
Miss River Fuel warr.___. 
Mack Judson & Voehr.__* 
Nat American Co lnc__..* 
National Aviation._____- * 
Nat Dairy Prod pref A 100 
Nat Family Stores com. .* 
Nat Food Prod class B_. 
Nat Investors com_...._ 
Nat Mfrs & Stores_.._.- 
Nat Rubber Machinery... 
Nat Screen Service. -..... 
Nat Short Term Sec A...* 
Nat Steel Corp warrants... 
National Sugar Ref___..-. * 
Nat Union Radio com-.-._* 
Neisner Bros 7% pref..100 
Wew Haven Clock com__* 
New Mexico & Ariz Land 1 
N Y Shipbuilding Co— 
(formerly AmBrownBov) 
Niagara Share of Md.-.-10 
Niles- Bement -Pond--_-_-.-. * 
Nitrate Corp of Chile— 
(Cosach) ctfs for ord B_. 
Noma Electric Corp com _* 
Nordon Corp Ltd com-_-._5 
Nor Amer Aviation warr A 
No & So Amer Corp A-_-.* 
Northam Warren Corp pf_* 
Novadel-Agene Corp com* 


Paramount Cap Mfg com-_ 
Parke Davis & Co__....- 


Ohio Brass class B___._-_ * 
Ollstocks Ltd class A____* 
Outboard Motors com B_* 
Conv pref class A__.___ * 
Pan American Airways. ..* 
* 

* 
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Parker Rust-Proof Co.-- 
Pennroad Corp com v t c.* 
Perryman Elec Co com-...* 
Phoenix Secur Corp com.* 
Preferred A.......-.. * 
Philip Morris Consol com _.* 
Pilot Radio & Tube cl A._* 
Pitney Bowes Postage 
EE SER no a nmed 
Pittsb & L E RR com__50 
Pittsb Plate Glass com __25 
Propper McCallum H M_* 
Prudential Investors com * 
$6 preferred.......... * 
Public Utility Holding Corp 
Com without warrants.* 


Railroad Shares com 


Reeves (Daniel) Inc com_* 
Reliable Stores Corp com._* 
Reliance Internat com A_* 
Reliance Managemt com.* 
Republic Gas (formerly 
WS Cs onescussace * 
Reynolds Invest com....* 
Rossia International. 
DEE SiO vikc woe cdion * 
St Regis Paper Co com_.10 
Schulte-U nited 5c to $1 St* 
7% cum conv pref_.100 
Seaboard Util Shares_-.--* 
Securities Corp Gen com_* 
Segal Lock & Hardware__* 
Seiberling Rubber com_..* 
Selected Industries com --_* 
$5\% prior stock._._... * 
Allot ctfs full pd unstpd_ 
Sentry Safety Control_..* 
Sheaffer (W A) Pen... .- * 
Shenandoah Corp com---_* 
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6% conv pref_._.._.. 50 
Sherwin-Wms Co com..25 


Signature Hosiery vt Saal 


Silica Gel Corp com v t c.* 

Smith (A O) Corp com...* 

Smith (LC) & Corona— 
T vot tr etfs. .* 


eo 
Ot 











wo Sa S 
RK RAK AK 





150) 10735 Jnl eos May 
rs 39% M 


25 
100 % July 





*. oo 
ay 
May 
18% July 
1 July 
700 % Jan 
200} 25% Mar 
200} 35% Jan 
100} 12 Janj| 18 Mar 
300 5% May; 30 Feb 
200 2% June! 6% Apr 
8% June} 10 Mar 
500 5 May; ii Jan 
900} 22 June} 49% Feb 
50} 69% June| 85 Mar 
700) June} 63% Mar 
900) 5% May 9% Feb 
100 June} 50 June 
200 9% June| 13% Feb 
400 1% June 4% Apr 
00 4% June 7 Jan 
00 7% Jan ¥ aed 
400 % June ay 
8,400 y% Jan 1% July 
100 % May % Feb 
00} 19% Apr) 25% Mar 
19% June| 27% Feb 
May| 36% Mar 
12 July} 12 July 
June 2 Jan 
4% June| 11% Feb 
2% July 4 Jan 
18 July} 30 Jan 
1% June 5% Apr 
25 June} 50 Mar 
16 Apr| 20% Feb 
8% May! 18% July 
6% July 8% Jan 
5 July} 14% Jan 
24% June} 36% Apr 
1% June 4% Feb 
¥% Apr % May 
8 June| 14% Jan 





Taggart Corp com 


14 Jan|} 18 $=Mar 


55 July Feb 
4 July} 13% Jan 
1% June 3° Feb 
2% =A 7% June 


1 June Mar 
1% May 3% Jan 
4% July 6 Feb 
17% Jan| 30% Apr 
2% Apr Feb 
ay} 30 Jan 

81 Mar! 109% Mar 
4% June 8 Feb 
% July 4 Apr 
1% June 2 Feb 
22% June} 26% July 
% Jan 2% July 
3% Jan| 23% Apr 


8% 
80 May; 91 Apr 
3% June 7% Feb 
% May 1% Jan 
56% July 7% Mar 
2% June 4% Mar 
% July 2 Jan 
23 May| 27 Apr 
5 July 9% Jan 
3% July 4% June 
3 Jan 7% Feb 
6% Jan} 13% Apr 
% July 1% Jan 
2% Jan 5% Feb 
34 Jan| 42 Mar 
10% June} 21% Mar 
% Jan 1 Jan 
4% Mar 3 Jan 
3% July 5% Feb 
16 June} 30% Feb 
Jan 7% Mar 
4% Jan} 10% May 
2% Jan 4% Feb 
40 June} 70 Mar 
424% June| 70% Mar 
% July 3% Feb 
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15 
Syracuse Wash Mach B__* 
+ 


Technicolor Inc com..... * 
Thatcher Securities_...__ 1 
Tishman Realty & Constr * 
Todd Shipyards Corp__..* 
Transcont Air Transp____* 
Trans Lux Pict Screen— 
Oe Te Cer bd 
Tri-Contineatal Corp warr 
Tri Utilities Corp com...* 
Tubize Chatillon Corp— 
Common B vt c_.__.. * 
Tung Sol Lamp Wks com._* 
Ungerleider Finane’l Corp* 
Union Tobacco com... .-. * 
United-Carr Fastener. ___* 
United Dry Docks com___* 
United Founders com_.__* 
United Wall Pap Fact com* 
U 8 Dairy Prod class B.._* 
U 8S Finishing com » 


U 8 Foil class B_....___ * 
U 8 & Internat Securs— 
First pref with warr...* 
U S Lines pref. ._._..... 35 
U 8 Overseas com w w.._* 
U S Radio & Telev com__.* 
Universal Pictures * 
Utility Equities com * 
Priority stock * 


Van Camp Pack com... _* 
‘Oo PICICIIOCU. ~~~. 0e 
Vick Financial Corp. -._.10 
Walgreen Co com....-__ * 
Walker(Hiram) Gooderham 
& Worts com... ....* 
Wayne Pump com......- * 


Western Air Express. ...10 

Wil-low Cafeterias pref__.* 

Wilson-Jones Co...-.... * 

Woolworth (F W) Ltd— 
Amer dep rcts for ord shs' 
Rights— 

Westvaco Chlorine Prod... 
Public Utilities— 

Alabama Power $7 pref_.* 

* 


Am Com’w’th Pow com A* 
Common class B......* 
$7 1st preferred A... . * 
$6.50 ist preferred._._* 

Amer & Foreign Pow warr. 

Amer Gas & Elec com.-..* 
BIGMNTOE, ccccuvsdceons e 


Am Sts Pub Serv com A..* 
Am Superpower Corp com* 


Appalachian Gas com....* 
Arkansas P & L $7 pref* 
Assoc Gas & Elec cl A....* 
$8 Int Bear Allot ctfs__. 
Brazilian Tr Lt & Pr ord_* 
Buft Niag & East Pr pf..25 
lst preferred.......... * 
Cable & Wireless Ltd— 
Am dep rcts A ord shs_ £1 
Am dep rcts B ord shs. £1 
Am dep rcts pref shs £1 
Central Ati Sts Serv vt c. * 
Cent Hud G & E com vt c* 
Central Pub Serv class A.* 
$4 preferred...-...... * 
Cent States Elec com-._.* 
Conv pf opt ser 1929_100 
Cent West Pub Serv A...- 
Cleve Elec Ill com__..._. * 
Com'w’th Edison Co. .100 
Com'w’ith & Sou Corp— 
WTO 26 we ont cccee 
Community Water Serv__* 
Coas’! G El & P Balt com * 
Consol Gas Util class A.-.* 


Duke Power Co-..-.--...100 
Duquesne Gas com-...... * 
East Gas & Fuel Assoc-._* 

6% preferred.....-.- 100 


East States Pow com B..* 
Eastern Util Assoc conv. .* 
Elec Bond & Sh Co com... 


$5 cum pref.....-..... 
Elec Pow & Lt 2nd pref... 

WO. Fda cvsce 
Empire G & E 7% pf-.100 
Empire Pub Serv com A__* 
European Elec Corp warr.-. 
Florida P & L $7 pref....* 
Gen Pub Serv $6 pref....* 
Georgia Pow $6 pref-...-. * 
Hamilton Gas Co com vtec 
Haverhill Elec v t c..... 25 


Lilinois P & L $6 pref.._.* 
6% preferred...--.. 100 
Internat UtH cl B......-. * 
Warr for cl B stock....-. 
Partie pref... ..-...<-- * 


Interstate Power $7 pref.* 
Iowa Sou Util 7% pref.100 
Italian Superpower com A- 
Kings Co Ltg pref D...100 
Long Island Ltg com__.-- * 
6% preferred B.---- 100 
7% preferred...---- 1 
Los Ang G & £1 6% pt_100 
Marconi Wirel T of Can__! 
Mass# Util Assoc com vtc_* 
Meinphis Natural Gas.--.* 
Middle West Util com...* 
Mid West States Util c! A * 
Moh’‘k & Hud row ts! pt * 
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114% 115 
1% 
31% 
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12% 
19% 21 
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82% 83 
4% 
106% 106% 
12% 13 
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44% 45 
198% 1984 
1% 1% 
9 9% 

88% 93 
9% 9% 
105% 105% 
K% 
19% 
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2% 





516 
71% 








2 May 
9 June 
4% May 
4 June 


31 Jan 

1% July 
12 Jan 
17 June 
4 June 
4% June 
67% June 
5 M 


ay 
14% Jap 
2% Jan 
3 Jan 


5 Jan 
15% June 
4% May 


6% June 
50 Jan 
17 July 
40 June 


190% June 


1% June 
8 Jap 
77 = June 
9 June 
96% June 


31% June 


101% June 


89% Jan 
85 June 
144% June 
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Sales 
, Jan. 1. 
hruday Jen. i. Last |Week’s i fA Range Since 
Last |Week's Range . Range Since Jan. eae |e Prem. | We —, 
Public Utilicios |_| Sale | of Prices. -) Bee. High. Bonds— Price. \Low. west = 
oe x hohaesad ented 99 99% |$58,000| 96% Feb Jan 
pref 70 70 -28) 70 Faiy) 70 Suty | Alabama Power 4)60.-1807) 9036) oe ane time: 101% Jan} 104% May 
Bat Eiee Pow 6% pret-109) 70 | 39% 100% 97,280] 104% Apr} ist ref Ss_--------- 1968| 10434| 104% 105 | 8,000, 101% Jan| 105 J 
ges Sow & Lhe pom----2) POM) Tone 165 1214 May| 21% Mar| _ ist & ref 5s---... b Bs 52 3104% 105 | 36,000] 103% Jan] 105% Apr 
Pe eee eee OO Aseos"i--ao0) 2S oe oe Bee Boa | Ateniom™ 104 b0,,.1088 |---| ost 9754| 24,000] 93% July| 101 Apr 
3% pectarred....,..100)--..-- 81 8 78% June| 86. ¥eb | Amer Com'lth Pr 68.-1940/------ 2 eS e = Sees = 
New Eng! Pow 6% pt..100|_-..-- 81% 81% 78% June Debentures prep = $19 o yo 60 June} 76% Apr 
ore eee oe oars 90 9 ee A ear i dad be. 2028| 100%] 100s, 101 [131000 97 Sani 190°! Soe 
$6 prior lien pref ---- 0 101 Jan} 105 July | Amer G & El de ; 69 6.000| 62% June| 70% July 
N Y Pow & Lt $6 pref.-_..*|.----- 104 10456 116% July | Amer Gas & Power 58.1953| 6834) 68% , 84. 3 94 June 
7% preferred. -.----- 100}. ----- apes 1s OO 18% tom 89% Mar Debenture 68----.. 1939)... _.. As. tose i eae 101% Jone 108 Apr 
e ¥ team Corp oot. -i60| 116%] 116% 14634 Mote scan] 118% Mar | Amer radiator deb 4ize-47| 100%| 100°” 10054| 18.000] 96° aay] 102% Apr 
Niagara Hud Pow com_.10| 10% 10% 11 94 June os tee | Ane oe ae deb 52-1048] 81 gl 82%) 22.000, 70 June 2% ye 
rrants..-|------ ! notes..-Nov 1939/-._... . 
Glass B ops werrante...1..2.22 4 6332 ‘Feel 6035 duty | Ames Seating Gorp 60-1936] 5834] 583s 15334] 2-000 $5, Jani 70, Feb 
Nor Amer Lt & Pow com.* 68% +H “ 8 80 June] 85 Apr Appalachian = oe sees we e “6 fs: 68:000| 485% June| 89 Feb 
preferred ee Dn -- 
Nor Ind Pub serv 7% pido) 10634 1004] 70] 9514 Feb lol May | ‘Conv deb Ger B:-1945] 48, | 45° 4914| 72.000) 243% Junel 75 Reb 
Ohio Power 6% bret 100 eh 1304 110% 104% Jan atid = Achames Pr & Lt 58_.1956 10054 100% 100% | 11,000} 94 Feb} 100% July 
, nf 1001... | 102% 102%\| 201 101% Junel 10714 Apr| New....-------------- 
Ohio Pub Ser 7% lat pf 100}---..- 102 102% es is) May 30 = July Assoe Dye & Print 63-1988 2214| 25,000] 173% Apr] 22% July 
Pacific G & FE 6% 1st pf-25).-.--- le 25% Mar) 27% July| W aot oe eae rte 3256 85 | 80,000] 81 July) 94 Mar 
wudhs Pu dary dem 4.2412. 221 2245 1g May| 28% Feb | Associated E Ser le nt cael oo a ee 
Pa Water & Power.-.---- *| 61 200% 205 July| 258 Feb Sis] a51% 61% 295'000! 251% July) 73 Mar 
Pub Ser of No Ill com. ...8 oon--= 99 Mar 100% Jan 662 6614 68 (162 000) 66% July 80% Feb 
gm rhe Es 83% Jan| 87 May 6854, 68 69%|164.000 67°. July| 80% Feb 
Fee ger ee ete July; 94 July 61. |- 60% 63 | 18,000| 60% July) 7655 Jan 
ees a ee: ia0|..-- 93% 990 June] 100 Mar 82%! 82% 8334] 7.000 78  June| 96% Jan 
Preferred D-..-.--- < le 16\% 14 May! 18% Mar “4 50 35% 35% 42%%| €.000 35% July! 60% Apr 
Rockiand Light & Pow -1 O|-- <2 = 36 June| 60° Mar | Assoc Rayon deb 5s 19 a) oes Sl Sees Jani 90” Jan 
Shawinigan Wat & Pow..*| 40 394 25% Jan| 29 May | Assoc T & T deb5%sA‘55| 88%| 8 ore] “oem r+ July| 100% July 
So Cal Edison 6% pt B- “85 3056 3055 29 June} 31 July name Telephone Util Po 9934 = =" 17'000 276% f tod 92% Mar 
7% pref A-..-------- % Jan| 27% May pea tat ri >- 4 laa t 900! J 260% Mar 
544 % pref series G.--25)....-- ey 72M June| 6% Feb | Atlas Plywoo “wi bare 100% 1014] 11,000 99 June| 102 Mar 
So'west Gas Util com_...*|-.---- ws 30 June} 50 Mar | Baldwin Loco Wks 5'%48'33|---___ 4 10654| 741000. 102 % Jan 17 May 
Standard Pow & Lt com..*|_..--- 33 % July} 2, Jan | Bell Tel of Canada S8.1957| 106, | 106, 1063s) 74,000 103% Jan, 109 July 
Twin States Nat Gas cl A.*)------ i) 9 June} 17% Jan ist M 5s series A-__1955 setihted, : 6107 21,000 103% Jan| 107% May 
Union Nat Gas of Can-..*|------ {+ Sak Samal Aa 72 “oes | walticenem Wiles dike ies] 803c! O07) bos] as'000 Oa” Semel Brit nae 
United Corp warrants. .--- 9% 4 4% June; 11% Jan Birmingham Elec 4%s 196 6% § 4 : 14'000 103 Jani 105% June 
United Gas Corp com...*| 6%) 6 Ot “is tt | Bont lame” mie | 4 et alee 
Pref non-voting. -.._.- * 80% 80% \yeMa 4% Jan | Boston & Maine RR 6s '33/__--__ 101% 102 ’ 103 ? F b! 105% June 
Warrants - - ------.---~ "9K 1323 17% June| 34% Feb | Buffalo General Elec en 1064 et i) Py 97% June 102 Mar 
'g6 conv Ist pret. i 80% 8954 ts, July 94 web Sanede Nat Ry Tao. 19361-2222 109 109%] 2,000) 106% Jan) 111144 May 
2 com 50. ---- 3% S Sans | Capital Admin deb 63 A '53 
pf Ll oie Maz] Bis ME | cota maces oce] S04] 5% a0] 7000) St, eet] 87 de 
Stock purchase warr..../...--- 1% 6% Apr| 14% Feb} Carolina Pr & Lt 5s___1956! 10434} 104 %| 67'000 95'4 Feb| 101% Feb 
Util Power & Light com..*| 8%4| 8% . : pag oe eg Bp Ree 10134| "9,000 98% July) 101% July 
Former Standard Oil Cont Aris 1.4 & Pr Se--1960} 101 56) 100 4¢ 1014| 18,000] 99° “apr| 10254 May 
Subsidiaries— 500, 6% May| 12% Jan Cent Ill Pub Ser 553 G_1968] 101 | 1003 Ssoeol $156 Abel ete naee 
unbernas Figs Lane. O8)-.. 23° 23%] tool 20% Jan| 30” Jan d'isseries H. -198i| 9354] 9294 93°7| 12-090] 9255 July| 93: July 
land Pipe Line- .50}---.-- b s series H___... /2 > ’ 1 
Humble Ol! & Refining 25) 60%) 60% 61%) _ 700 = = ta doan Cent Maine Pow 4% E °57}--___- 100% 100% 8,000 = P. teahe jas 
Imperia! Oil (Can) coup..*| 11% nn a3 se OM June} 21% Feb| 5s series D_______- 1955} 10434 104% 104% Bap . oe pe r+ io May 
Rational Framae----i8,0|-"35"-| aoe 12x] 190] 413 Janel 17-4 Mar | Central Power age Bioey|-<---| 2's $8 | ago] mk Bar| 24 May 
Olio O116% pf-.....-.100} 90 | 89 91%] 1,000 "E  “Keal 4a0) San] Gone Pub Gary Bich ieee eons ‘ttel-ie° tae 
Penn Mex Fuel Co----- ag ae TF eer iF 100] 17% July| 18% July | With warrants.-_ Bi ne Bee i 71% Mar 
Socony-Vacuum Corp a 12% 10s is 300 3% June} 13% July | Cent a x ~ Sah isan pms pts td ay es 58 June) 77 Mar 
ain eee 8. 200] 12% June| 23% Jan | Deb 5:28. -Sep y 24.000! 262 June| 87% Mar 
iS a bacs ae 13% 14%) 1. St P & L 5'48'53| 633%4| 633% 65%) 24, z 
Standard oll (indiana) ..52 2434 He 24% 26.300 yds Fp po $e — — Dist ales Gen 4148 °70 13838 2 4 3 28,000) 90 Feb an a 
Seanched OM (O) ci 2s] 48 48 | 00) 5” Sunol 6a%s, fan | be Sgt Hada AOL] 20146 10344] 83.000] BB fan olGBNC May 
102 “igar § Id — 
Vacwuln Oll-----..2.--28| 45 | 42% 45%] 14,200| 228 May| 69% Feb | ( Deb "ss series A 1940]_-..- 83% 83%| 50001 79 Junel 90-4 Jan 
ot Cincinnati St Ry 5148 A '52|_----- 83% 83%| 5, 
000| 84 June| 96% Feb 
her Oil Stocks— ist 63 series BL. o_ 1955| 87 &7 ~=—690| 8. 
sear SoCaseac sto] aM ol Oh SHR) ROMS | olaesicd HB Bl He "| 8B We 
Ark Nat Gas sorp com ..*|-.---- 10.300 3 June 6% Feb Conv deb 5s....... : 25000 63% May 83 Jan 
Class A.---...---.--- os 3% 344 3% "100 5% May 7 Mar | Ci tes Serv Cas 54s_.191? 67% 67% 65° 16.000 784% June| 89 Jan 
Preferred_.......-.-- 10}------ gets Apr | Cities Serv Gas Pipe L63'43| 82%| 82% 82%| 16, 4 
Attantio Lobos Oli pret...60)..-..- chee 100, July) 3K ADF | Cities Serv Pa Lbve 1052] 79°| 7855 70 oa ee 
British Amer Oil Lta— 0 200; 8% May| 16% Jan | Cleve Elec Ill 1st 5s__1939]______ 105 106 : 10434 Mar| 107. Apr 
Coupon «tock (bearer) --}-----. te BS Jan} 2% Feb/| General 5s series A_1954|--____ 106 106 1,000 24 108% Ma 
Solon cil carps -coa|.23-] A 1M] B00) 5 sme! te ar | General serie Blogl------| 198 1g | om) Ions, eb] 196 stay 
or og Cee , 5 > eae d 
Golund Ol & Gasol ¥ie.| 3k] 3% 33¢| 600, 2” June| 754 i | Geeenmaseee nor 
Gosden Ot! Go.com. --_: Be 2% 2641 1,000| 2 May| 3: Jan| Bank6us ce . 1937} 56 | 50  5634| 42,000; 50 July) 8734 Mai 
Creole Petroleum Corp...*}---.-- 8 ’ Feb | Com’wealth-Edison— ‘ 
Say oe harcme|ae] 208 2| MB) aM Mas] g” Fut | Cima crs cal roo soni rot | gol ton nel 105% tne 
Oo com -. .. y: " ist m 4'¢s ser D___.1957|_----- , 
Gulf Oil Corp of Penna 35] 5615] 634 “3u| ''300; 0% July) 16% Feb| Ist MAissser ti22-19 91 10334 68 6 S86) SSO) Sere geen! So eae 
Indian Ter Illum Oil cl A* 9%| 9% 9% % Feb lst M 4sser F______ 1981} 94%) 94% 94%%/|130,000 %4 June 
Cam D. -.2- 2-22 220--9]>---22 16 716| 18,300] 846 July] sg Jan | Community Pra Liss 19e7| 87°°| Sos 87°" 4:000| 8634 July] 02" July 
inental Petti..-0[ 7-16] 5-16 foe aa 3 I Gas El Lt & P(Balt) 
Internat’ Petroleutn..-pe| 12%4| 11% 22. +3001 34 ADE| ‘Lig Mar| ist &tet Sse ser Eeipeel 108 | 108 108 S008) 626 Sel eos te 
Leonard Oil Develop. - -25]---.-- % 47% 14% May| 29 Jan ist & ref 434s ser G_1969]_____- 1054 1054) 2, 2 Jan|\ 105 June 
Lone Star Gas Corp.....*| 1534] 1544 17 | 2,200) 14% May a Ist & ref 414s ser H 197u| 1043,| 104 1043¢| 23,000] 10 an J 
Magdalene Syndicate. ~~) “3% 4%] 1100] 154 Jan| 494 Mar| Istretst4sn 1981] 98%] 98 9814] 68,000; 96% June, 99 June 
ay Steg ag alae of.) 3% 3%] “ool 2% aay] 8% Jan | Consol Gas Dill Gon 7,000) 55 June 85 Mar 
Mich Gas & Oil Corp. -_..*}---.--- 3\% : 4 Hrs 2% June 4% Jan Deb 6s with warr_1943 ______ 55 60% ‘000! 62 ia = Mar 
Mid-States Pet cl A v t c. gaonce 2% % 1% Jan 1st & coll 6s ser A_.1943 63% 63 64 31, ‘Son 
Class B vt c..........* ------ 4 % 1,100 4 —— a Jan | Consol Publishers 6 3{81936)----_- 99% 99%, 1,000 “— Apr, is a 
Mo-F anseas Pipe Line cae 4%) 4% 4% 3,800) 3% sas % Jan | Consol Textile ist 8s. -1941 LRT 320-20 1,000 a. ved) 105% May 
Class B vot tr ctfs-.... , 4 he a 3% June} 5% Jam | Consuimers Power 4s 58 104%| 104 104% 45,000 9996 a) ee wee 
Mountain Prod Corp. --10 woceee 3% 3% 2 Feb Cont'lG & El 5s______ 1958 84% 84% 85% 261 ,000 % J 
National Fuel Gas.......*|------ oP ical poo 16% — ie Jan | Continental Oil 54s_.1937|--.__- 85 86%, 5,000) 282} May| 95 = 
New Bradford Oil. - - - --. 5 4 a hs ; Continental Secur 5s__1942 
North European Oil Corp. % 4 : “= P ~~ Pa oo With warrants.........|...--- 70 470% yn A - — us re 
Pacific Western Oil. .-_.. *|--.-- 5% SX % June| % Apr | Crane Co 10-yrsdbs..1940|...-_. 102 102%) 9, Coy zen) 10s Am 
Pandem Oil Corp. - --- -- 7-3 863 ht Cee % June} 1% Jan | Crucible Steel deb 58.-1940) 96 | 9514 96 | 10,000) 92° May| 101% Mar 
Sees Ce St Ames Wart.) ---- -- *® 0% 6% May| 19 ‘Feb | Cuban Telep 748_...1941|_----- 98% 100 y 7  Apr| 100% July 
Piymonte O8 Co.....-..... S| ist] + '258| Bitool $7 Semel “axe San | GomberdO>Pa cL cieresl i003;] S034 100s 21'000| 9434 Seal 1 > 
Producers Royalty Corp_.*; 1% 1 % ’ 15% June} 83% Jan | Cudahy Pack deb5%s81937| 97 96% 97% 21, Jan| 103% June 
Pure Oil Co 6% pref-..100} 65%) 65 68 1% Jul Sinking fund 58 1946} 10234] 102% 10234; 13,000) 100% ° Ma 
Reiter Foster Oil Corp...*| 114) 1 . | ie +} phone: 1% a4 Delaware Elec Pow 5448°59| 9334] 93% 94 3,000 = Pa 73 Jen 
Salt Creek Consol Oil...10}------ % % to a” yn 7% Jan | Denver & Salt L Ry 6s 1960|--.... 55 591%} 10,000 a —_ 1074 May 
Galt Cresk Producers - 10}... - - - s* Bach 3 3% M 7% Jan | Det City Gas 6s ser A_1947|_----- 107 107 | 5,000) 105% 4 ts Bar 4 
Southland Royalty Co.-.*| 5 5 5] 2,100; 3% May tot Ee tertan 1950| 104 |s10334 10414} 44,000) 100 Jan 
Sunray Oll..--..--... §|------ Thh Bye] "pool 956 Rees] 1958 Feb | Dantas ee Dza-~--1950) 108 110826 10834) S4,0nt OS ie So San 
Texon Oil & Land Co___.*|------ 7% 8% a Bt May + | Jan | Dixie Guif Ges o1i0"” j ae? mak Game ine 
Union Ot — ~~ ce w. sad 300 % May| 1% Jan With warrants____- S071... -.. sean 1a 10214 Mar| 105 §May 
“YOM & Gas Co.------*| isd] 148 14) 1,800, 34 dan "| eccme Gas lat 63121946, 33°"| 22° 23 | 5,000] 20° July) 70% Jan 
Mining Stocks— East Utilities Investing 1 Jan 
eS ae Ss 100| | % Jume| 1% Jan| 58 with warr_____ 1954) 58)4) 56 5836 200,000) Otis Jamel 10434 Dear 
cane ne og: hee tyke oF : 300] 7-16 Feb] % Feb | Edison El (Boston) 68.1933| 103 | 102% 103 aod san” Seal 108k feee 
Comstock Tun & Drain 100)... - -- ie ste 500} 2 May| 3% Jan| 4% notes Nov 1 °32) 10154| 1015 102 | 23,000) 100 iat as. Saas 
GueaCdeataids! $i. 34 3tl S00 ete dent tit see] ee Lt Ss-..2030| 85 | 8434 85 [127,000 79% June! 90 Mar 
poopy Rw hyde get i Ra 4 J 1% Mar | El Paso Nat Gas 6-48-1943] 95 | 95 97 | 39,000] 95 ¥| 97% Mar 
Cusi Mexicana Mining__.1}-.--.-- % 7-16) 2,400 % Jan E Dist Elec 53. 21952 _-| 90% 90%| 5,000) 9044 July 
oi win teae...... oe 100| “8 May] 3% ‘Feb | Empire Oll& Rete Size-aa] “60| 50° $0°| 4:000| 49% May| 80% Jan 
‘com* ay 
Goldtidd Consol Mines. 1|------| 34 _%| 1001 34 May % Jan | Ercole Marellt bre ge O83 71 | 7,000; 6856 Jan) SS Mar 
Hecla Mining Co- ---- - es. hi ot a) gant 836 ame 6% Mar Guropeen lee Ore 1965) July| 84 Mar 
Hud Bay Min & ea Aes if 516 2 A00 if May 11-16 Apr Without warrants. --__ 664 66 4 66% Re r+ July 98 Jan 
Newmont Mining Corp.i0'------| 26% 29 | 1,700 2314 June 684 ye vaisbanks Morse Co sneis --55-"| 33% 80 | 31:000| 45% Junel 90 Fe 
5! Wee 1 1 4 une Serv 
Ono Copper nrzzwwzwal| B16] 316 |x| 1.700; 34 "Jen 152 Ape | Bank ee ‘ost. to | eee ses Bs ee 
Premier Gold Mining----1] | 5%  %| 300, % Jan Firestone Got Mills 53.1948|---.~ asi, of | eee) as Manel om Sely 
Roan _tntalogs croton 8% 8%} 300| 7% June, 18% Mar veerane T & B Sa_...1963) o----- ets; wos 5.000| 12 May| 27% Feb 
os Anthony Gold Mines--1 % % 3-16) 14,400 “a — — Foon Fisk en nts -"2534| 388 8935 | 66.000 82% June 45 ried 
Suesvack Dean Minlag-.*)-.-. -- ty ad + i 16 Jul % June | Gatineau Power Ist 5s 1956] 89%| 8934 9014! 45,000 * June} 95 Mar 
Sylvanite Gold Min. - - -_- %| Mose 03 "Ox Jnl 9 Apr | DebgoldGetuue is toni] s2°| 82°) 85%! 1 oe eo 
vetted Vande mateus'D. ie! 93g 954] eool S34 Junel 18% Mar| Debas Goner B.-A &O1941| 8334] 8316 ais owt mea 
United verde Ex 1 1 200}. 1 June, 2 Feb| Gen Bronze Corp 6s. .1940 ’ 102 May! 103 June 
Wanden Copper iinine Tain tt att onan uc peel ne Feb * Gen Cigar serial 6s___1935 ------ 10214 102'4' 6,000 
en 4 
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Friday Sales fruay OULes 
Last |Week’s Range| for Range Since Jan. 1. font wee Rangel ee Kange Since Jan. 1. 
Sale Prices. | Week. ¥ 
Bonds (Continued) Price. home High.| $ Low. High. Bonds (Continued) Price. |\Low. High.) §& Low. High. 
94% Apr 
Gen Motors Accept Corp New Eng Power 51481954) 89%] 89 894%] 24,000} 87 May 

5% serial hooans Corp, | 101 | 101 101 2,000} 101 July} 102% June ss Seales iz 948}... __. 82% 82%} 17,000 = pind ts a, 

5% serial notes__.__ 1935 101% 101%102 | 13,000 101% May] 102% May a Omens Serv 4%s '35) 94 94 6,000 oa Daslesseet bum 

5% serial notes_...1936, 101%; 101% 102 7,000 101% May aeste May Stine <a. Ist 4148'67| 10034) 9934 10034| 99,000 ine” fa be ed 
Gen Pub Serv deb 58__1953'__.__- 85 85 2,000, 80 Mar June a zara waghnt paeces 1064 13,000 os i oii May 
Gen Pub Util conv 63.1931, 86 | 86 2,000} 84 June *o7 Mar Myth pik gf iw Sa” ay | e'eee 55 July} 75 Jan 
Gen Rayon deb 6s A__1948) 43 43 43 |11,000' 43 June} e53 Jan or _ Ln 468A 1948}____ 5 6,000 oe He 
Genera! Refract 53_..1933, 98%| 98% 99% 12,000} 98 June) 100% Mar | North Ind Pub Serv 5s 1966) 10454] 104% 105 19,000} 99% Jan ; ju 
Gen Vending Corp 6s_1937 Ist & ref 5s ser D_..1969} 105 | 104% 106 25,000} 99 Janle 05 Z 

Wh Watramts. ........]...... 81034 810%] 1,000} 7% June} 14% Jan lst & ret 4448 ser E.1970) 98%] 9814 98%| 15,000/ 90% Jan ar eer 
Gen Wat ase & Nor Ohio Pr & Lt 54s 1951| 104% 104% 1943 27,000} 98% Jan 4 ; ar 

Conv deb 6s ser B__1944'._____ 40 40 1,000) 28 June} 69 Jan | Nor Ohio Tr & Lt 5__1956)..___. 102 102%! 7,000 98 - 16 \% June 
Geortia, Fower tet Se...1967; 102%! 102% 10234] 63,000} 98% Jan| 102% May | No Ste Pow 648% mento te 102% 10334 Ry 101% jan a 

deb 6s__..._. | ee RAs era ee a Gere as ee ; 

Without warrants______ | 54% 60%! 35,000} 54 July} 88% Mar Ref 4%8_......... 19 99%} 9834 991%4|100,000 974 — io” May 
Gillette Safety Razor 5s '40'_.____ 9144 9214 100.000} 84  Jan| e954 May | Northern Texas Util 7s '35 95 98%] 17,000 ie — a — 
Glidden Co 5%s__._. 1936:...... 87 88 5, 81 June; 93 Jan bag Pow conv 6s '60'______ 76 78% ,000 s pa 
Grand (F & W) Properties; Ohio Edison Ist 5s__.1960 104%] 104% 104%] 22,000 A» eae i BA 

Conv deb 6s__Dec 15°48: 63 63 64%| 2,000 63 July Jan | Ohio Power 5s B__._. 1952; 1043%4| 104 10434} 14,000 of a ia 
Grand Trunk Ry 648.1936. 108 | 107% 108%! 17 ,000, 105% Jan 1095 May 4\%s series D_____- 1956} 10034] 100% 1003] 54,000 ‘ — ots —_ 
Great V est Pow 5s C_1962)___._. 105% 105%} 2,000) 105% July| 106% June | Okla Gas & Elec 58__.1950'______ 10334 103%| 7,000) 100 an ay 
oan, Mite Power 53_ ar i ch ela 103 103 5,000! 99 Feb| 103 July Ongood oo ee 1938— sohil tov “Weel Sank ae ae Oa 

nvest Corp 5s’ arrants ....-.... J 

With warrants. -_._.._- 50%| 50% 50%! 3,000' 245 Jan| 59 ##Mar | Oswego ae |= 2 5 Sn 50% eke yee s0% == J 19254 = 
Guantanamo & W Ry 6s°58' 32%| 32% 34 14, 000 20 £Mar| 35 Jan | Pac Gas & El Ist 4148_ a off 102% 101% 2 54 yr 1098 Janl 118° July 
Gulf Oil of Pa 5s_____ 1937 102% 102% 102%! 58,000 100 May] 103. Feb Ist 68 series B ES ai 115 | 115 115 often tach Ral wc ee 

Sinking fund deb 5s_1947, 102 | 102 102% 130/000 100 May| 104 Feb ist & ref 5:48 C_ pt , 106%} 106 106%} 27, oy” penl seeee hay 
Gulf States Util 5s....1956 99 99 99%; 58,000 96 Feb) 102% May Ist & ref 448 F__..1960 101% | 101% 10234) 85.000 S% geal 180” bane 
Hamburg Elec deb 73.1935, 92 85 92441 17,000 80 June 100% Mar | Pac Pow = Light 5s..1955) 98%) 985% 99 70.000 et a) eee bee 
Hamburg El & Und 54s 38 _.____ 48 651 18,000 48 July; 86 Mar When issued-......._.. ee 98% 99 Soul Sen sont Sent ew 
Hanna (M A) deb 6s__1934 _..._- 100% 100% 5,000| 98  Feb| 101% May | Pac Pub Serv 53.._.1936, 98%| 9834 98%| 5, 

Hood Rubber 7s.....1936 -...-. 5 865 000; 50 June| 8034 Jan | Pacific Western Oll 68 43) ‘oid Gn wad a i 
Houston Gulf Gas 63_1943 ___._. 82 82 8 ‘000 74 June z9l Jan With warrants ~~... _-| PRAT ee 57% 58% yen ex _ oo 
Houston Lt & Pr 4'¢s 1978 ___._- 99% 99%'13,000 95 Mar| 99% July | Penn Cont L & P 4148.1977;__.... 97% 97%| 53, | 

Ist 5s series A_._.__1953 ..--_.| 103% 104 7,000 102% May| 104 May = Sa dison 63__1950 Bae 10,0001 10036 gaol 10455 Ace 

Deb gold 6's Apr 1 1943 _____- 882-4 882% 1,000) 68 June; 92 Feb t rey es pega “gases 103% +f. Lyon o734 yanl io” Moy 
Hydraulic Power 53__1950,-____. 107% 107%} 2,000 104% July} 107% July Deb 5'.s ser B____- 1959 10144] 101% % 1 oOo! 10534 Jan| ios Awe 
Hygrade Food 6s ser A_ b Sée6en 47% 49%! 4,000 Mar; 56 July | Penn-Ohio P & L54sA ; ie 104% 104% is | 
Idaho Power 53__.._. oo 104% 105% 6.000 103% Mar! 105% June a Dock & W*house 6s’ 49) 5 g.000| sv dencl 6s ‘ii 
Ill Pow & L ist 63 ser A '53 104%} 104% 104%! 40,000 103% June} 105 Apr With warrants. .._._._.'...... 58 58 js 5. 3 aa 

Ist & ref 5'4s ser B_1954 _____- 102% 108 | 34,000 984 Jan) 105 Apr |} Pa Elec let & set 4s eiaeh 91%} 91 91%] 83, | 

Ist & ref 53 ser C__.1956| 98%! 97% 98% 134,000 96% July| 99% May | Pennsylvania nf egh  e emiseubecd. o.00e) We: otal Senes tills 

S f deb 5'48__May 1957|_.---. 91% 91%; 5,000 86% Jan' 94% Feb ist & ref 5s ser --- 1088 ----== 1 4% 104 gee es cee! tele San 
Indep Oil & Gas 6s...1939] "----| 8134 8214) 12,000 72% May| 100 Jan | Penn Telep Suser C_--1960 103%] 10 3{ 100%! 41:000| 97% Mar| 100% June 
ile ap weeeet | ited Soi 33° a iee +3 ae pty aa Peoples G Lt & Coke ds "81; 95% Hts: +444 217,000, 94% July} 96 July 

st ref ar (ee j | ‘ é 
Ind'polis P & L 5s ser A ‘57, 104%4| 104% 105 | 55,000 299% Feb) 105 July | Peoples Ls & Pow 60..1879 Pd 35% we $1 008 + = saree po fad 
Indianapolis Water 5\s '53)-_-.-- 104 104 ,000 10344 Mar| 104 July } Phila Elec Pow 5'8_.1972 107%| 107% oo ae heel ae 
Insull Util Invest 63 1940) i P “we oo Serie | Hn ce res 73%%| 73% 74 ‘ 
3 
piceiaaaioeae Baw 6s ‘48 os Se ialinatss rn oo ie) &E Ist & ret 4vs8 ee 104% 10414| 2,000) 101% Feb!) 105 June 

With warrants. -.____.__]...... 35 35%! 14,000 28 May; 60 Mar mont Hydro- o— 

Internat’] Pow Se’ 7s E57, 95%) 94% 96 | 40,000 89% Jan! 100% Mar ist & ref 648 al. A..100e 75\%| 75% 78 20,000 bs! —_ + pase 
ies orn SO oss 853 "38 *3eH 13°00 85% June "92% uly Potomac Edison 63.. 1986 104” 103% 104*| 16.000] 99 Jan! 104 June 
14s series C_______195! J “s aired 1 7 97 97 36.000 95% June; 97% May 

Secured 7s ser D____1936 -.._-- 92 95% 16,000 92 July| 96 July Ist 4's ser F_.___. 1961; 97% : 90 May| 93 Jan 

b PORES | | ea 86 87 17,000 86% July}; 88 July Power Corp (Can) 58. - 1957 cial os ad 93 93 2,000 y 
ungresitonsd Salt 53.1951 ...___ B53 86 | 6,000° 80 — aout od Power Corp (N Y) 548.'47)____-- 95 95% 000; 90 Jan) 97% Apr 
Internat Securities 53.1947 70 6944 70 ! 60,000 68% Jan 4 Fe ‘ 

Interstate Power 5s__.1957; 89%| 87 89% 185.000 z79 Apr} 89 Mar Procter & Gamble 44s.'47 105% 50856 105% soe ot ia jay wnat ere 

Debenture 6s_____ 1952} 71%| 70 71%; 6,000. 68 July} 84% Mar | Prussian E Se. .--,- 1064 peur sa oo | dee oe ee 
a ns eee ceeal toe'|, ue | ees et ee ce” ee ee tN lt 4° 190 ...... O87 99 | 26,000! 94% Feb| 99% May 

lst & ref 5s ser D___1956} 100 99% 100 7,000, 9944 July} 100 July se ~ 4 asi : atte = 4 werece +a 99%| 39,000] 9414 Febl 99%¢ July 
ee een aS & aot Saas F.1981| 99 | 985% 99 | 59.000] 96% June| 99% July 

ee ea a asco oe 8.) Oe S. ea Ss Pun bert of Otte ber “ibe? 100° 100%4| 23,000 96 Feb! 101% May 

Without warrants._....'--..-. 4 ‘ ) >- 1997) ----_- , 

| § ;3°49| 102\%| 102 102%) 37,000) 100 Feb) 104% Apr 
Iowa-Neb L & P 5s_.1957| 95 943%, 95 | 15,000; 91% Jan| 97% Apr | Puget Sound P& L oie 4 soit| anes Sentai aeeenl base meal tua” Saee 
5s series B_________ 1961} 94% 94% 95 | 12.000} 93% May| 96% May Ist & ref 5s ser C.--1950) 4 0% 44) oore| Seca ais Fn 
Iowa Pub Serv Ist 58. _1957'-..-_- 99 | 19,000} 9344 Mar] 99 July ist & ref 4'osser D.1950, 94%| 941% 394% ; ; 
entee iiyGre-Kise ag. eee 79 4% 79%| 15,000} 64 Jan} 95 Mar — ber Mehaph Eee Be ds 100% 100%} 6,000) 100% July} 103 May 
schini 7s_..1942 
ame EE Tye 63% 65 5,000} 58 Jan| 79% Apr 5'csseries A_...._- 195 RE 104 104 3,000} 101% Jan) 105 May 

Without warrants__..__|_.-...] 363% 66%| 15,000] 59% Jan| 78% Apr Reliance Managem't 5s '54 20 88 | 20,000 78 Apel Goa due 
Italian Superpower of Del-— ---  an--|------ , 

Debs 6s without warr *] Seite ait 66 6634; 17,000) 55% Jan| 77% Mar | Republic mend Corp (torm- - 871%; 89%| 75,0001 79% Jan| 106 Apr 
Sour CPs ar} OFA 1948 AE fete 103%, 1035 $00 ior "yan 108% ane stameaue cuaa tor ti 58 '53| 63 55 63 | 12,000; 55 July| 7634 May 

CP&L5'48A_1945 _.--_- , ae 

" ist & ref 5s ser B___1947 1034! 103% 10314| 36,000} 98% Jan} 103% June | Ruhr Gas 64a. binge Bs 49 os 40% 12.8 = a $5 ed 
Kansas Gas & Elec 63.2022 .-.----. 108% 108%| 8,000} 104 Jan} 108% July | Ruhr Hous’ng Corp 6 %s'58)}-_----- ’ 
Kansas Power 5s A___1947 -_--_- 00 100%! 17,0C0} 94 Feb] 1014 May | Ryerson (Jos be 5. ee 92% 92% 84% Junel 96% Mar 
Kansas Pow & Lt 5s B_1957,------ 100% 101 2,000} 99% June} 101 July deb ee ft Wel idliz Bsa 101 5 461'G00 975, Junel 100% July 
ee yt rs mar gree +o 1025 23'ooo 905 “a 1035 July StL Gas & Coke 6s. AAT 1| 31 33 | 25/000! 30% June| 52% Jan 
Kelvinator Cor tt ; y pn} 10244 Mar 
Kentucky Util Ist 53. -1961) 101 101 101 10,000} 98 Jan} 101% June | San Antonio erg oh = ogse~* Ba pe sie” a on 1183 May 

1st 5s series I_.___. 1960}...... 100% 101 7,000} 93 Jan} 101 July | San Joaquin L& 7 al ios 10% 105%| 6,000} 102 Jan| 10536 July 
Keystone Pub Serv 5s_ 1978) 29%} 99% 99%] 4,000] 95 Jan} 100% July | Sauda Falls pay eg % M% 4 , 
Kimberly-Clark 53__.1943!.._.-- 99 99 1,000} 97% June} 100 Mar | Saxet Corp ue ae P- a 78 25,000] 65 July! 96% Apr 
Koppers G & C deb 5s 19471 9944! 9914 9934] 19,000] 96 June] 102% Mar | Saxon Pub es Sie 60 60 | 17/000; 54% Jan] 80° Apr 

Sink fund deb 514s_1950' 1024%4| 102% 10234! 44,000] 101% June] 103% Mar } Schulte eh ; te “1048 Fre 4 +4 15000! 85 Jan| 91 July 
Kresge (Ss 8) Co ist 58.1945; 102 | 102 102 | 11,000} 98% Jan| 103% Feb | Scripps (E w) Ms... Biases > @ a on ee 

ied oO 5! a saaal aN ion” 101 12'000 + “an lols _ at Band W EP diee?| 975; 97 34 975%| 66,000] 92% Jan 098% May 

as 48... 1980 ..-... 4 ’ 5 an a 

Lenten Pow Secur a7 2036 104%| 104 104%) 28,000] 100% Jani 106% Apr sncpoen Sieee Bt seat ok 1oais 6 O73 bry + 105% Saar 

Lexington Utilities 58.1952 97 97 97 62,000} 91 Feb 97 July ist Ss —K Gr--teee, OTM) oF” 07%. FBBOOL BEnk deat ree tae 

geen eee: page <o oone 3° oon, yee Ha reo ts. Mor Shawsheen Mills %a...1981)..5.- “| 100% 100%; 7,000] 100% Jan 101% Feb 

e Star e ape 2 J a --- M ar 

ane band Ltg 63___1945]_____- 105% 105%| 4,000} 102% Jan} 106% May | Sheffield Steel 5148. - -1948 90% 904 90% yo pe oe 0838 — 

Los Angele; G&E 5s__1961] 104%] 104% 104%] 1,000] 101 Jan| 105 May Shotts wae -- ee ------ 46 46%| 5'000| 3554 Jan| 544 Mar 
Louisiana Pow & Lt 5s 1957} 10144] 101144 102 | 92,000] 96% Jan| 103 May er bag A See a" , 

nsfield Min & Smelt --- ‘ Jan| 106 A 
“ts = syn tarneenlang © = = = —_ = yay ass poo South Careline Pr 60.1067 Sanh arts erty, 16/000 oo” Feb 95% July 
warran J 34 

seam Gan Gen Bice. 1046 105%; 105 105%! 41,000] 102 Jan| 106 May | Sou Calit Edigon 6e...-1951 pers beg. 10534 38,008 i aan 106 an 

oyee euee eee wewec tenes enw 6) 20836 SOEIE) ERAGON S716 Te Meee ee pe poe 5 Ny ine T1954 _--| 10514 105%| 2,000] 103% Apr] 106% June 

a yh ending an oe tet he. 1944'....--| 103 103 | 1,000] 102% Jan| 105% June 

6s with warrants. __1943]_.._.. 46% 46%) 1,000} 45 July| 257 Feb Gen Fs aon de.) iee? ooceee +4 6 34'000/ 90% Jani 96 July 

Memphis P & L 5s___1948} 104 | 103% 104%| 14,000] 101% Jan| 104% May | Sou Cal as 170 5 me + mes on Sonl 9000] San Meal Sehs itat 

ee a Taisen Int ia Evi "93% 93” 9352 31000 Dts f= + 9834 May pe en oo Co 618.1935 Ruaess 99% 99%| 5,000) 97% Jan| 100 June 

Edison Ist ,* ‘ y 28. 1900)------ 
Hpety Leseo Teleph 5s-1961 See 92% 94%| 7,000}; 92% July} 95 July Bouthern — GasGs'44) Ee: FOV age Re 89 Mar 
West Utilities— ‘ith privilege --...-- ’ = 

ee ~~ 5% notes. .1932 9934} 9934 99%] 15,000} 98% Jan| 100% Mar | _ Without privilege. — 50 50 6114 16.000 49% me S414 An 

Conv 5% notes....1933) 97 896% 97%{| 17,000; 93 Jan} 99% Apr | S’western proces Meh of aaa 34 34 3,000} 34 July| 66 Jan 

Conv 5% notes____1934/_....- 4 9534| 15,000; 92 June} 97% Mar | So’west ee ee r oe o----- 95% 95%! 13,000] 293 Jan| 297% Mar 

Conv 5% notes....1935'-...-- 93% 94%! 32,000} 291% June] 97 Jan Southwest ak iser w----- 9314 94%4| 21,000] 90 Jan| 97% Mar 
a= dhe see tay tig O57 108°*| 3:00] 101% Jan] 16655 dane | So'west Nat Gas 60 1945| 44 | 4334 44% 20,000] 35 June) 72% Feb 
Milw Gas Light 4\4s8__1967|____-- 105 105 3,000; 101% Jan] 106% June | So'west Nat Ges Bs" “20201 105%| 10454 10554] 16,000] 101 Jani 10734 May 
Minneap Gas Lt 41481950) 945%; 94% 94%] 41,000) 89% Feb| 95 May | So’west Pow net eas! 100%4| 10054 101 19'000/ 985% Jan| 102% Mar 
Minn Pow & Lt 4'48_1978/--_--- 97% 98 6,000} 913% Jan} 98 May | Stand Gas & Elec 6s_. teas) ort 10038 101361 SEDO] Gere Semel AeBee pane 
Mississippi Pow Ist 53.1955 ------ 94% 96 | 12,000; 91 July) 96% July Conv e---.- eputen Han : 35,0001 945¢ Junel 101s¢ Mar 
Miss Power & Light 5s 1957; 96 9534 96%] 26,000) 93% Jan| 98% Mar Depeature Ga ines 1 1968) Sears o75¢ 98%] 150001 9652 Jumel Init ater 
aie Ser Pat Sena ieee est deb 5!48.1939|......| 78 7834| 12,000| 27234 June| 86% Apr 

+ Thea ape enc EE 90 90 | 11000} 89° Suly| ‘Oset mier | Stand Pow & Lt6s.--1957/ 04%4| 94 95% 110000] 92% June 100" Mar 

Ww. Pe écadisancaan J aie 
nals iv Power tet 5s 16TGek. 105% 105%| 3,000; 102% Jan] 105% July me b Felon Sse ser 7: 1948; MAS 73 75 5,000) 72% July| 8 une 
P Con— 1 a 
yet} et O52 MOBY coiaes 105 105 9,000 102 Jan) 105% May 7s Oct 1 36 without beter ae 43 50 92,000 3 ore 864 an 
Narragansett Elec 5s A ‘57 ---.--- 103 103%! 13,000 101% Jan) 104 May 78 ey SOE 1937| 63 49 63 8:000/ 49 July) 82 Mar 
Sa ee Por er oe---2098 10355 16355 104°" | 16,000 100s, Jan| 10716 ar | sun Oll deb 5ise..--.1939| 102%¢|s102 10234 17,000) 9834 June] 102% July 
ee ao Line 58.....1940! 99%| 99 100 % June 
ee Ee 2030 85%! 85 86%} 35,000, 84 June} 93 #£=Mar | Sun Pipe ae ty 1 000 Feb| 93%’ Mar 
wer Pabite f Service 58.1978 69% 69 70 | 71,000 65 June} 78 Mar oe of No Ill 4! erty wogaes ta + £4 Papen ag ae +4, br ne 
Nat Steel Corp ist 53.1956 92 915% 94% 839,000 915% July| e99% May ist ibe oc nwa an ee 10334| 103% 104%4| 17,000) 10244 Jan) 104% July 
Nat Tea Co 53 May i 1935 -.-..- 97 «97 8,000 49 June) 99% May | Swift & Co istms 940. 101%|8101% 102 | 31.000! 9914 Jan| 102% Mar 
Neb Power deb 63-.-.2022 .---_. 1105¢ 111 | 3,000 108, Jani 11134 May | _ 5% notes 55----1966| 104. | 104” 10434] 31,000] 98% Jan\ol0S June 
ae et 1981 103 | 103 103 25 101% July| 103%4 June | Tenn — Serv 53-1970! 99%%4| 993% 995¢| 43,0001 943% Jani 99%, May 
Neisner Bros deb 6s..1948 51%! 51% 5114] 12,000 50 June Jan | Tenn Pu aie Ser se -- OT Sen werk yosel isosel ye) Seal oY” baw 
Nevada-Calif Elec 53.1956 90 {| 89% 90%! 35,000 88 June) 93% Jan | Terni as f — 1048 63% 63%] 1,000 5034 Junel 71 Mar 
NGonv deb $6..--- 1948, Sf 863 8814| "2.000 286 July] 95 Mar | Texas Electric Serv bs 1960, 10034| 100 10034] 58,000] 95% Jan| 10114 May 
Gane dep 582227771950 86% 386 87 | 50,000 83 Jan’ 94 May | Texas Gas Util 6s_...1945 ------ 42 50 | 8.000 46 July 
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= —— 
= Friday Sales — 

Last |Week’s Range| for Range Since Jan. 1. Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Sale of Prices. Week. National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
Bonds (Concluded) Price. Low. High. s Low. High. New England Gas & Elec., 5s, 1948, July 21, $2,000 at 82%. 

Texas Power & Lt 5s..1956| 10234| 10134 10234| 36,000] $834 Jan| 103 May | New York & Foreign Invest. 648 w. w. 1948, July 21, $2,000 at 72. 

J cory Ay pee ooesce 108% 109%| 1,000) 106 Feb| 110% June | Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 

Therm ---- Pacific Power & Ligh 1955, March 

y With warrants. ----.... so | fe bo | 9AM Ob. delet. O95 Deke | Senne corvtes ot Seas. Bees & ane, kee ke 

Tri Utilities Corp deb 58°79} 19 | 14% 19 |141,000) 12% June| 64 Jan : » April 27, $1,000 at 99%. 

Ulen Co conv deb 6s..1944/...... 66 71 | 15,000) 63% J 85 Mar | Puget Sound Pow. & Lt. 4348, 1950, July 23, $2,000 at 94. 

aoe ——— 5s_.1948 8335| 8535 85%| 32,000] 280 3 08 M Sheaffer (W. A.) Pen. June 3, 100 at 30. 

warrants......... ’ an af | Shenandoah Corp. 6% conv. pref., July 15, 100 at 29% 

Union Gulf Corp 5s Jul 1°60) 102%| 102% 102%) 82,000|z100% Jan) 103 May m4 : P 

Un El L & P 5s ser B_.1967|_...-- 105 105 | 2,000] 102 Jan| 10534 July | S' west G. & E. ist 5s, 1957, Jan. 2, $5,000 at 91; May 7. $1,000 at 100%. 

Se Service 78 1956 pe 00 ss | 10,0001 70% 3 ‘ie “ Standard Invest. Corp. 534s, 1939, June 2, $3,000 at 70. 

Without warrants.._..- : ‘une pr | Truscon Steel pref., April 22, 25 at 100. f 

United Indus Corp 6s ‘41/__.__. 50 50 5,000; 50 July} 90 May 

United Lt & Pow 68..1975| 92%| 92% 93%] 10,000] 91% Jan| 975% Mar | Uo Amer. Investing 5s, 1948, with warrants, Jan. 6, $1,000 at 7S. 
ist lien & con 548.-1959| 104%| 103% 104%| 27,000] 91 Jan| 105 July | Union Amer. Investing, deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 

as | Lté& oy a ser 4.1 son teen 100% os 190% — iets ome Union Gulf Corp. 5s, 1950, Jan. 2, $1,000 at 100%. 

st series 56.......- % % , an ay . 8. Radi A, e 

Deb 5148..---.---- seanl 61 | 905¢ GAic| 7000 Gs Sem Ge duty | ©. 5. ReGater & ®ve an oe 

United Pub Serv 63... 1942|_._... 46 48 | 2.000| 40 Junel| 69 Apr | Viteinla Public Service Co. 6s, 1946, Jan. 15, $2,000 at 88: March 11, $5,000 at 944. 

yy (Hav) 6)4s '35)_....- 47% 47%| 1,000) 36 June; 80 Jan | Washington Water Power Ist & ref. 5s, 1960, Jan. 24, $1,000 at 102%. 

U u Western Newspaper Union 6s, 1944, June 11, $1,000 at 38. 
3-year 6% notes.._..1933; 91%] 91 92%) 48,000} 81 May| 93% June 
Serial 634% notes..1933|...._. 9214 92%| 1,000) 75 Jan| 94% June Wisconsin Public Service 544s B, 1958, June 24, $1,000 at 105. 

Sarat if4¢ notmtsaol------| 62 6x. | 2000] gp une) fa Mer 
%% notes..1940)_..... 2, une ar 

Utah Pow & Lt ist bs. 1944 series 97 97% 6,000 94 Jan) 98% May Manhattan Towers Hotel (2166 Broadway Corp.), 

Van Camp Packing 68.1948) 48 48 48%) 8,0 45 Jan| 60 Feb c Citv.— . . aio 

Van Gooringen Corp esioss| $2%| $9 68°°| 7000t So Jonel $6 Jan | New York City.——Bondholders’ Protective Committee. 

Va Public Serv 548 A.1946| 97%] 96% 97%| 37.000] 9234 Feb| 97% May A committee consisting of Joel Rathbone, Chairman: W. L. Van Arts- 
lst ref 5s ser B__..- 1950| 9134| 90 91%! 25.000! 87% June| 9114 May | dalen, Cameron Winslow, F.C. Marrinand M. E. Caikins, with Edward A. 
ty YC eee 1946} 91%| 91% 92 6.000| 288% Jan| 294. Mar | Keeler, Sec., 420 Lexington Ave., N. Y. City, has beea formed to protect 

Ward Baking Co 68...1937|_._.__| 101% 101% 3.000 99% Jan} 104% June | the interests of holders of bond certificates secured by a first mtge. 6% 

Waldorf-Astoria Corp 5 F sinking fund gold loan in the amount of $1.650,009 issued under a trust 
[st 7s with warr_...1954| 54%| 54% 55 |12,000| 48 June; 74 Feb | mtge. made by 2166 Broadway Corp. and the Corporation of the Manhattan 

Wash Wat Pow 5s_--.1960| 105%| 105 105%! 2.000/z102% Jan| 105% May | Congregational Church, dated March 1 1928. 

West Penn Elec 5s__--2030| 8614| 86% 8734| 21,000, 85 Feb) 93 Mar fhe Chatham Phenix National Bank & Trust Co., 117 Liberty St., 

West Penn Pow 4s H..1961| 97%| 97% 98 | 57.000| 97% July| 98 July | N.Y. City, is the depositary for the bonds. 

West Penn Traction 5s 1960|______ 96:4 96%| 2.000! 95 May! 97% May A circular letter issued to the certificate holders states in part: 

West Texas Util 53 A_1957|____ 85% 88 37.000} 84 une} 91% Mar The hotel formally opened April 1 1930. fully paid for, and with all the 

Western Newspaper Union| —__ 3 obligations of 2166 Broadway Corp. up to that time taken care of. It 
Conv deb 6s_.....- 1944] 41%] 39 41%] 5,00u| 238 July| 68% Jan | opened under lease to Manhattan Towers, Inc. Rent to Jan. 1 1931, was 

Wickwire Steel 74s_..1932|__.___ 60 60 2:000| 60 July| 60 July | to be $15,000 per month, and thereafter at the rate of $16,666.66 per month. 

Wis Pow & Lt 5s F__.1958|_____- 103% 103%| 11,000} 101% Mar| 103% May ey rt we. i , quit and eee oe tng ha é 1931 apes Ce 

mand under the lease, for non-payment of rent. In the months it ha 
caplet Gece emataee on er: Se one Uaeeteabemed been in as — +3" — = of mon fg in he yah oie = 
Foreign vernmen of a new hotel to mmediately successful in a period of great depression 
And ) ee «ll is not surprising, it should be remembered that it was the inability of 2166 

Agric Mtge Bk (Colombia) a peo sepa A. pend its rent which has so badly dislocated its schedule 
20-year s f 7s______ 1 A of payments on its obligations. 

Se-pear 7s..Jan 15 ion Tale HY 4 “ s pe +4, -- t should also be remembered that the amortization payments were re- 

Buenos Aires(Prov) 7'48'47| 70 69 70 | 26.000| 57% May| 9734 Mar | Quired to begin the first year, and were so heavy that it was unreasonable to 
Ext 7s April....... 1952) _..... 63% 65 6.:000| 66 June} 90% Mar | expect that they could be met, in addition to the interest requirements, 

Cauca Valley 7s June 1 '48)...... 42 42 9,000} 38 May| 75 Apr | from the earnings of the hotel until it became well known and established. 

Cnt Bk of German State & : Considering the space in the building (about 22%) which was allotted to 
Prov Banks 6s B__.1951|_____- 40 45 7,000/ 40 July! 80% Mar | the church, and heated at the expense of 2166 Broadway Corp., the fixed 
Ist 6s series A______ 1952] 46 46 47 4.0001 46 July| 80% Mar | stound rent of $25,000 od year was or too high. 

Danish Cons Munic 5 4s8’55|_._--- 99% 100%| 5,000} 99% Jan| 102% May Manhattan Towers, Inc., agreed to furnish the building but did not have 
RNS SEER no 97% 98 3,000} 9634 Jan| 10034 May | the funds to pay cash for the furniture installed. The furniture and fixtures 

Danzig Port & Waterways : were furnished by John Wanamaker on a title retaining contract. The total 
25-year ext 6!48_..1952/__.___. 60 60 5,000] 69% July} 80 Mar | Cost was $283,000 on which Manhattan Towers, Inc., had paid only $129,000 

German Cons Munic 7s 47, 50%| 49% 56%| 37.000| 49% July} 90 Mar | at the time it surrendered possession of the hotel. Because of the fact that 
NE hiticael Goes ie aaa CONF). naa 41% 48 | 35,000! 41% July| 82% Apr | Without furniture the hotel would be of no value to anyone, Wanamaker was 

Hanover (City) 7s....1939)_..._- 64 65 3,000, 64 July} 95% Mar | ita position to drivea hard bargain for the balance of the purchase price. It 

Hanover (Prov) 648_1949)_..___ 45 848 5,000 45 July| 84% Mar | has been fair and reasonable, however, and will permit the balance to be 

Indus Mtge Bk of Finland paid in monthly installments aggregating about $42,000 perannum. About 
Ist Mtge coll s f 7s._1944).._... 80 85 | 89,000} 80 July|¥z95 Mar | $15,000 has been paid on the balance since March 1 1931. The equity of 

Maranhao (State) 73..1958)______ 33 34 2,000} 33 July} 59% Mar | Manhattan Towers, Inc., in the furniture was, under the sublease to it, 

Medellin 7s ser E_._.- | ae 62 62 2,000} 56 July} 79 Mar | held as security for rent and 2166 Broadway Corp. is now paying the re- 

Mendoza (Prov) Argentine : maining bo geen a. gS earnings of the hotel, although title to the furni- 
External s f g 7}48_.1951)--.-_- 40% 43 l M ture is still retained by Wanamaker. : 

Mortgage Bank ieee ae ag - Since March 1 1931, the hotel has been operated for 2166 Broadway Comp, 
7s issue of Oct 1927_1947|_..-__ 56 58 7,000; 52 May! 75 Mar | Without cost for managerial services, by Michael Wielandt of the Micwiel 
7s issue of '27 (M & N)’47| 55 55 55 4.000} 54 June} 80 Mar| Co. He has provided a very efficient management which has reduced 

Mtge Bank of Chile 63.1931] 42%) 40% 45 77,000} 40% July| 299% Apr | Operating expenses and increased ty et hat the hotel has done for 

Mtge Bk of Denmark 5s’72)_._.__ 98% 100 14,000; 98 Jan| 101% Mar | the past three months is shown by the following table: 

Parana (State) Brazil7s'58| 25 25 27%) 3,000; 18 May! 54% Mar Gross Rev. Oper. Costs. Net Oper.Rev 

Rio de Janeiro 64s_..1959| 30 So. 3306) 26,000 Se Mee 66 (Mee | March. .....ceciccccnc----ceeesee $40,282 $24 368 15,463 

Russian Government— Ns ira d oidin lig eden te, a eee a 38,084 24,307 13,777 
DIE8 nedesccnccta 1919)...... 1% 2 3,000 1% July 3 PEt BEND chadcadsanupeamiunnssesane ai 40,570 25,009 15,561 
6}48 ctfe.......... 1919 at: 1% 1%] 8,000 1% June 3 #$=Mar 
6348 otis. ....-....- 1921}..-... 1% 1%) 1,000 1% June 3 Feb | IRE els a Me eee $118,936 $73,684 $44,802 

Saarbruecken (City) 7s '35|..--_- #01 101 vee Onsen cee 208: ) eee | AVOPORD. 66 cn cecenssdesesses<s—éo 39,645 24,561 14,934 

This shows that the annual net operating profit for the year beginning 
* No par value. Correction, m Sold under the rule. o Sold for cash. s Option | ysarch 1 1931 , may be expected to be, roughly, about $180,000 
sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. Taxes for the last half of 1930, amonsting to $5,400 have not been paid, 
‘o 


t Sale of New England Public Service $6 prior lien pref. reported in the issue 
of June 27 1931 at 71% was an error. Should have been $6 pref. The following 
are the sales of $6 prior lien pref. this year to date: June 18, 50 at 78; June 22, 50 
at 78; July 20, 20 at 82%; July 21, 10 at 8314. Only one sale of the $6 pref. was 
reported—June 26 1931, 10 at 71%. 


e See alphabetical list below for “Under the Rule” sales affecting the range 
for the year. 
Chicago District Electric, gen. deb. 544s, 1935, May 13, $2,000 at 103%. 
Commonwealth Edison 4s ser. F 1981, July 22, $9,000 at 94%. 
Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 
Empire Power partic. stock, July 10, 50 at 39. 
General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 
Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 963. 
Illinois Power & Light, 6% pref., March 23, 18 at 97%. 
Iron Cap Copper Co., March 16, 100 at 1%. 
National Baking, common, Jan. 16, 100 at 5. 
National Steel Corp. 5s, 1956, May 6, $31,000 at 99%. 
New York Pow. & Lt. 414s, 1967, July 9, $4,000 at 10034. 
Northern Indiana Public Service 53 D, 1969, July 7, $2,000 at 105. 
Northern States Power, 7% pref., March 20, 50 at 110. 
Prussian Elec. 6s, 1954, April 21, $4,000 at 80%. ? 
Puget Sound Pow. & Light 4}4s, series D, 1950, June 15, $3,000 at 95. 
Shawinigan Water & Power Ist 4}4s, ser. A, 1967, May 18, $5,000 at 98%. 
Wright & Hargreaves Mines, June 3, 100 at 5%. 


z See Alphabetical list below for “Option” sales affecting the range for the year, 
Appalachian Gas 6s, series B 1945, June 3, $4,000 at 43. 
Arnold Print Works 6s, 1941, Jan. 22, $1,000 at 83. 
Associated Gas & Elec. conv. 4s, ser. C. 1949, July 29, $3,000 at 61. 
Associated Telephone Utilities, conv. deb. 534s, 1944, June 3, $5,000 at 76. 
Central States Power & Light 534s, 1953, June 11, $1,000 at 61. 
Cities Service deb. 53, 1966, May 22, $5,000 at 58%. 
Columbia Gas & Electric deb. 5s, 1961, Reb. 2, $5,000 at 9634. 
Consol. Publishers, 634s, 1936, March 9, $1,000 at 95%. 
Continental Oil deb. 544s, 1937, May 16, $5,000 at 823. 
Curtis Mfg. class A, July 22, 100 at 17%. 
Epler Electric, June 4, 100 at 2%. 
Ercole Marelli El. Mtg. 64s, 1953, w. w., Jan. 7, $1,000 at 633. 
Gen. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 93%. 
Guardian Investors 5s, 1948, with warrants, Jan. 28, $1,000 at 4044. 
Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 99. 
Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Interstate Power Ist 5s, 1957, Jan. 20, $3,000 at 7634. 
Middle West Utilities, 5% netes, 1935, June 16, $2,000 at 91}. 


, ture holders and the 





but only because an application is pending for the remission of this sum on 
the ground that, as of the date of the assessment, the property was church 
owned and no part of it was then being used for commercial purposes. For 
1931 the assessed tax is $68,000, no part of which has been paid. An appli- 
cation is pending for a reduction based on the exemption of that part of the 
building used by the church. An effort will also be made to secure a re- 
duction in the assessed_valuation. 

The property has been well kept up. The present occupancy of the 
hotel averages about 72%. 

While the present conditions are encouraging, it seems clear to the com- 
mittee that a reorganiaztion of this project is necessary. Oonsidering only 
taxes, payments on furniture, and the requirements under the first mtge., 
and wholly disregarding all other claims against 32166 Broadway Corp., the 
accrued and accruing obligations of the corporation for the year March 1 
1931, to March 1 1932, may be stated as follows: 


Total expenses incl. taxes, int. on Ist mtge., &c------------------ $356 ,900 
Deduct net operating revenue. .........- 2... 2-22-22 one n nee 180,000 
Deli in oak cSidic dvknee dedddd coc hedeviimoensccsuansasanen $176,900 


If $25,000 which under the lease 2166 Broadway Corp. is obliged to pay 
the church as ground rent is included, the deficit will be $201,900. On the 
basis of the same assumed net operating revenue the deficit for the following 
year would be smaller, but it would still be about $132,400 not including 
ground rent. 

Thus, due to circumstances. which could not be controlled, the corms 
of the hotel have fallen so far nehind the obligations against it, that there 
no chance for it to catch up. A reorganization is, therefore, necessary in 
order to protect the bondholders by placing the control of the property in 
their hands. If the present es is ge ten 2166 Broadway ng a 
will have to be continued in the picture, but the mortgage will have to 
amended so as to permit the postponement of amortizations, and a decrease 
in the rate of amortization when payments are begun, and the ground lease 
will have to be extended so L to afford the additional time that will be needed 
to pay off the mort e debt. 

bn the other need, by foreclosure now, 2166 Broadway Corp. can be 
eliminated, and title to the property can be taken, unless a cash bidder 
develops, ia the name of a company owned and controlled oy the bond- 
holders. As soon as a straight loan on the property can be made, it might 
be possible to distribute to the bondholders in cash a very substantial 
amount of their present holdings. The plan for reorganization after 
providing for the payment in full of the bondholders from the first earnings 
of the hotel should next provide for the protection of the church, the deben- 
Micwiel Co. in so far as this may be found practicable. 

In either event, it will be necessary for the committee to have the bonds 
deposited so that they can act with the authority of the bondholders as 
occasion may require. Much has already been done and at no cost or 
expense whatever to the bondholders. The working out of the remaining 
details should be entrusted to the committee, who, when the bondholders 
have been fully protected, will sympathetically do what can then be done 
for the church whose fee is at stake, for the debenture holders, and for the 
Micwiel Co., whose cash interest in this building is around $800,000. 

While Aug. 15 1931, has been fixed in the despository agreement as the 
limiting date for the deposit of bonds, it is hoped that bondholders will 
imm tely deposit their bonds so that the committee may have time to 
ys situation well in hand by September 1, the next interest payment 
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Quotations tor Unlisted Securities 





Public Utility Stocks. 


Industrial Stocks. 













































































































































































































Matedn tA Bi By Parl ee | ce. | Adams Dalia $7. peet..on 4h ‘on | aes Lanston M Msoi00| 87 | 08" 
Pp pref..100) 11412)11 Memphis Pr & Lt $7 pref..*| 10 -<- womnen onotype 
Amer ite tae pat pf..20} 281 33° Mississippi P & L 3 pref..*) 97 |100 —— ow $7 pref....- 437 | 45 ||Lawrence Portl Cem $4 1 39 | 44 
Arizona Power 7% pref--100) 59 | 68 ||Metro Edison $7 pref B_..*| 103 roo es P&P com 100} dl 4 |\Liberty Baking com....--. di, 5 Be 
Ark Pow & Lt $7 pref__--*| 106 |108 pref: WE cin Bercocnnil 100 }101'2 jan, to. 100 d...-| 8 Preferred. .........-- 1 0 | O12 
Assoc Gas & El orig --*| 65012) 53 |)/Miss River Power pref-.100} 109 | --- ‘ort! Cement pf.100) 112 {120 ||Locomotive Firebox Co--- 10 | 13 
". preferred......... *| 97 | 99 ||Mo Public Service 7% pf 1 79 | --. | Amalgamated Laund com... @2| 212||Macfadden Publict’ns com 5} 17 | 181g 
iaiaccitidilatilaiiaeedl *) 100 {103 ||Mountain States Power-.. 3 8 yey Book $7------100 81 preferred...........*] 52 | 56 
amoclaved Tal Ui $8 bi (t)} 78 | 83 7% preferred._---.-.- 1 83 | 88 — anadian Pro 1%} 3 ||/Merck Corp $8 pref_.--- 1 70 | 74 
RET I 87 | 9212}|Nassau & Suffolk Ltg pref._| 107 109 = can Cigar a 60 | 85 a 
atnecie: City Elec $6 pref.*| 107%) -.-||/Nat Pub Serv 7% pf A-1 801g] 8212 7 oot ag Rubber a page + <a 24 ||National Casket $4_.....- : 75 | 80 
cones Byaem 7% pf_.100} 119 | --.-.||Nebraska Power t 7% pref 100| 110 |112 = 7 ee — 25} 4012) 4212] $7 preferred_......--.-- 108 {110 
Binghamton L H & P $6 pf*} 7 83 || Newark Consol Gas-----_ 1 103 | --- mo fg 4% com..... 100} 23 | 30 ||National Licorice com_-.100|d 34 
Bom Klee? 7% pret.*| 109 |111 || New Jersey Pow & Lt $6 pf* 96 | --- A > ae -+------ 100 40 | 50 ||National Paper & Type Co_jd -..-.| 40 
Pats o ce a de let eeacleee el wh Moe lame eeed eek. 
E cin ety eens --- ee 
Caroling Pon ‘ik $7 pref.*| 109 } ~../|NorN F Gritty pref....100} 107 |109 7 2 — 7% --100 92 | 96 ||Northwestern Yeast....100] 120 |130 
Cent Ark Pub Serv pref_100| 100 | -..||Nor States Pow (Del) com A/ 115 {119 Baker ai pte 10 | 14 is 
ita aa i 1 78 baie eae ate fe $6 |101 
Cent Pow. & Lt 7% pref.100| 9912/10112'|Ohio Edison $6 pref.....- *| 107 |108 | Bliss bo ni 34 Ist pret=-00 4 60 _ | Seperate _ 85 90 
Cent Pub Serv Corp pref *| 72 | 76 groferred......22<.s-- 114 {115 A oA iserator 8% pi i00 int konite Co $7 pret Rae 00 A 
Cleve El Ilium 6% pret--1 112%] -.-|/Ohio Pub Serv 7% pref_100} 101 103 aon rn — ae heen % D 70 | .-..||Petroleum Derivatives. -_-- ; 
Col Ry P & L 6% ist pf_100) 107/2/109 6% preferred........--- 95 | 97 B Bn yo 30 | 36 ||Pick (Albert) pref with warr 
on tt referred B....100] 10812} ---}/Okla Gas & E! 7% pref_100} 10812] -.- get tmore Hotels...)  ... 34|;Poole Eng & Mach class A..| ---- 
Consol ‘Traction N J..--100| 3712, 4012]|Pac Gas & El $1.50 pref-.85| 29 on —_ --------- ioe 8 [o ) SREP Se 1 a 
Consumers Pow 6% pref.100} 105 |106 [/Pac Northw Pub Serv----.-- sno] wre i a pre: Balk --------- 4 1 3 ||Publication Corp $3.20 com * 
6.60% preferred....-.-. 100} 105 |106'4)} Prior preferred........-- 7312| 75 mene stl alke-Col $7 pref. 70 | 72 $7 1st preferred.....- 100} 98 3 
$5 preferred_..-...___. 102 (103 e0Nred. c ..usesadsen de ....| 60 ar sed ill & Sull$3com10} 30 | 40 y ' 
Contl Gas & Elec 7% pf_100} 101 {102 ||Pac Pow & Lt 7% pref--100| 104 {106 en Iron pref-.....---- a ...| 48 poaeas soe ae pf 100 a 
Dallas Pow & Lt 7% pref100} 110 (112 ||Pa Pow & Lt 7% pref------ 111 j112 a6 ‘es R! a e ok, yee 
Dayton Pow & Lt 6% pf_100| 10912)11012'|Piedmont Northern Ry_100/¢ 30 | 40 ae elanese COm-.... 7 i} Ro a " +4 $7 p ie 
Derby Gas & Elec $7 pref__* 1 90 Pub Serv Co of Col 7% prion po ee Quen $1.50 com. he os gy as 0 $4 com. ie 
hee carer sew 3° 5 gece te yiabeimachaa se POL ey ae yeaa 10212 rt go ty of anereser bape 
7% preterred....--.-- 100} ----| 37 }|/RochesterG & E7% pf Bl 10112)103 | \Aesthnut Smith com....... rere oe ee 
Essex-Hudson Gas--.-.-- 100} 160 | ---|} 6% preferred C * Nath Bot 100} 92 | 94 Guisae Go af aaa ------- ioo a5 | 15 |/Roxy Theatres unit..-...-- 11% 
Foreign Lt & Pow units..--| ---} 63 |/Sioux City G & E7% pf_100} 101 |103 Cinshii oF onic ~----- 108 88 04 Common.....-.-------- sat 
Gas & Elec of Bergen...100) 99 ~--|/Somerset Un Md Lt----100} 80 85 7 i ~ ~ Orp.-- 100 a2\2} 6 PUG ON Be Ses ccteuwee H 2) 
Gen Gas & El part ctfs_.--- @ 20 | ---||South Calif El $1.50 pref- 26 28 | 28% | ¢, . yon aa 5 3 Rubel Corp com... .-..---- R 
Hudson County Gas....100/ 160 | --.|} $1.75 preferred__...._- 2912] 3014 Colur bk Beni NC....---- - 1 | a | 
Idaho mcr oP yee 109 {110 \\G0 Colo Pow com A--....- 38 19 | 23 ‘os ~ oa ng com... - ‘ @4) 1 j)/Ruberold Co $4.-...---- 00 
Me oe 6 C55 PIGOl Borel Still poms Jen es & Bise_toel tas. 170" | _ 20 preverred.-----_---- wie] TallSatety Car Heat & Lte.100 
0 “Dd ersey Gas & Elec_100] 165 |170 | | 4G preferred.........--.- 8 aes 
Inland Pow & Lt 7% pt-100| 36 | 44 |/Tenn Elec Pow 6% pref_100} 9912/101 oo on oo ecg ee gt R 16 — os eT ae 
Interstate Power $7 pref..*| 7312] 75 7% preferred....-..- 100} 10812/110 on —_ ~ > p 00 re ppere A _ ere gs Be 
Jamaica Water Supp pf--50} 653 | 54 |/Texas Pow & Lt7% po 100] 112 {114 Sona. 1. “= > “- age of 2 ét nest ame seta ng a Se oe 
Jersey Cent P & L7% pf_100} 108!2)110 ||Toledo Edison pref A--.100} 1091!2}111 37 ; + com sss lane 9 » 2 ; rd i 
Kansas City Pub Service-.* 114||United G & E (Conn) pf 100} 9212] 94 preferred. ...-------- : Splitd ae eh E wa eeeen- 1» 
a pe a) aOetel nos SS BOD we 100) 7ST <> | Deep Bk Olli&Ret $7 pf 100} 25 | 35 Sy rs d ee Co sine 100} 65 
Kansas Gas & El 7% pf.100 om ---||United Public Service pref..| 17 | 19 > 4 By wean A & : ‘it an ane — at 
Kentucky Sec Corp coni-_ see 325 {| ~-.||Utah Pow & Lt $7 pref____*| 104%4|105% Di aan Gorn pgs it 3 133 . : extile Prod-- pe A art 
6% preferred - -_----- 8912] 91 || Utica Gas & E17% pref_100} 105 {1064 rope a aa ronets as R ¥ 4 acawtinesene 1 eee 
Kings County Ltg 7% pf 100 114 /116 || Otil Pow & Lt 7% pref--100) 82 | 82%) |, ar ae auibne ah i001 118 1138 Sens c vw. egy pee Bry 
Lake Sup Dist Wat Supp pf.| 99 /102 /|/Virginian Ry com....-- 100} 85 |100 > sank 4 — 7 : 80 . son / eng .25 co vm ig 
Long Island Lt pees A--100] 110 {112 ||Washington Ry & El mgm 600 ‘lian 37 co aa ast 7% D ‘és $2 preferred.........- 
phy fpr ome ene 107 1106 |] 02 proterred..----- - oe iter | Doulas On $7 iret <i60 36 | 30 |\Taylor Mill Corp $2.50com*| 17 
LoA 2 Gas & E16 % 7o pf.100! 10912 111 |! Western Power 7% pret- 100 10312105 Donnas Corp $4 pref... ss 1 $e artes deed ay pe : 
Driver Harris $7 weal” See Po a oe Eee aoe bis = pe zs 
Dry- Holding Corp.-.-.-.- ted renn Products Cor 
Investment Trusts. dimes neeaited 0 aoe tino: 14 
Eisemann Magneto com. : os 4 p Tubize Chatillon $7 pf B 100] 436 
" $7 preferred.......-.. _ Sere 
AB oR SharesserD...| 4%} 5%s||Invest Trust Associates..--} ----| --- | Franklin Ry Supply $4.-.*| _---| 45 ||Unexcelled Mfg Co 70c--10| 5l2 
Serles E.--.--.--------- 7's} + 734)|Investment Trust of N Y¥--| 6°} 748 | Fuel Oil Motors Corp com._-| 21g} 4 ||United Business Pub$7pf100] -... 
All phen Investors A...- 7's} 75s\|Investors Trustee Shares- -- 84; 9%. | Gen Fireproofing $7 pf. 100 103 |108 ||United Publishers $7 pf_100] ..-- 
Amer Brit & Cont $6 pf--*| d50 | 55 |\Jackson&Curtis InvTr Asso*; 35%} -.- | Graton & Knight com_.--- ...-) 4 ||U S Finishing $7 pref.--100 
Amer Composite Tr Shares- 55s} 61g)|Jacksoné&Curtis SCorp pf100| 95 |100 $7 preferred..-...---- re 25 | 30 
Amer Founders Corp— — of Industry A--.--- 612] --- | Great Northern Paper $3.25] 2812| 3012||Walker Dishwasher cbm...* 6 
Convertible preferred. --- 272 tS RR rer eee 412 5 Welch Grape Juice com...* 39 
6% preferred. -.-------- 238 | 41 |) C.........-.---------- 444) 4% | Herring-Hall-Marv Safe 100} 30 | 40 $7 preferred... .- -100} 99 {1 
7% preterred...-------- 74012) 4412 am Prices Shares. .--.---- 6°s| 6% | Howe Scale.....---------- 417 iwva Pulp & Pap$1.60com*| 2712 
hs--..------------ 5e| 10c Preferred...--------- 100] 26 | 29 $6 preferred... ..-..-- 952 
1-70ths-~-.--.---------- 3c} = 6¢}| Major Corp Shares-.-..--- 414) 47% | Hudson River Nav com....| dil 3 white Rock Min Spring— 
WORDS 6 6c nccnsocwve ----| ---||Mass Investors Trust----. *| 2673| 2853 pS pe la te Ik a30 | 45 $7 1st preferred. .._-- 100] 101 
Amer & General Sec com A.| 12 ---]|}Mohawk Investment com.*} 4012] 4214 $20 2d preferred_----- 100] 185 
Common B--.-...-.------ 9g) ---||Mutual Iv Trust class A--- | 533 | Industrial Accept com..--*} -...| 5 |] Willcox & Gibbs $5 com.---] 40 
$3 preferred - .---------- 3612) ---||Mutual Management com.*; -..- $7 preferred. _.._...- 100] 48 | 52 ||Woodward Iron $4....- 100) 17 
Amer Insuranstocks Corp--.* 314] 4i2!|Nat Industries Shares A--- 4%| 614 | Internat Textbook-...-- 100] ....| 15 || Worcester Salt $5....-- 100] 86 
Amer & Continental Corp.*} 10 |} 13 ||National Trust Shares. -- 93g 101g 
Assoc Standard Oil Shares-- 5%3, 5%4|| Nation Wide Securities Co-- 52} 6 King Royalty Co com.----- d....| 35 |/Young (J & Co com...-.100} 94 
Atl & Pac Intern Corp uni 22 {| ~---/|/N Y Bank Trust Shares..--} 2653, 7! $8 preferred......--- 100] d85 | 90 Preferred....--..---- 100] 102 
Common with warrants-. 112] ...||No Amer Trust Shares..-..- 412i} 5 4 
Preferred with warrants.-| 1912) ---|| Northern Securities_--....-- 95 
—_— Securities Corp pf * a os North & South Amer B com} -....] -.. 
. RS Pia eeicgipatege 4 2 
Bankers Nat Invest’'g Corp *| 21 | 25 ||Ol1 Shares Inc units.-...--- 14 | 18 Telephone and Telegraph Stocks. 
poe ys By ape Stal Bidloud Getees inne teaneonl “Tel be | 
Basic Industry Shares-..--.- 2 4 2 olony Invest Trust com 2 2 poe New York Mutual Tei..100] 421 | 24 
British Type Invest..----- *| 8%] 4s||Petrol & Trad’g Corp cl A 25] 10 | 15 | A™ Dist Tel of N J $4--<7 1) oe oOts'|Northw Bell Tel pf634%100| 108 | 
Power & Rail Trustee Shares; ---) --- | poi Tel (Can) 8% pret.100! 138 |140 ||Pac & Atl Telog US1%_-25] a15 | 18 
Congary sruse Biers... 30'2| 32'2 |Public Service Trust Shares} 6's} 65s | boi Tel of Pa 64% pref 100| 116 |118 ||Peninsular Teleph $1. 40--*| 20 | 23 
Chain & Gen’! Equities Inc * 114] 214||Representative Trust Shares} 127g! 135, Cin & Sub Bell Telep _50| 92 | 95 7%, preferred A-.-.-- i00! 102 |106 
634% preterred.......-- 63 | 66 ||Second Internat Sec Corp A) 10 --- | Cuban Telephone 8% -_----(4110 .--||Porto Rico Telephone- .-.-.--. a85 “> 
Chain Store Inv Corp-----*|@----| 3 || Common B.-....------- ‘s} --- | 7% preferred........... d 75 | 80 ||Roch Tele $6.50 Ist pt-i00| 107 |110 
ny hema Capp erag 100}4----} 50 |} 6% preferred. -------.-- 34 | --- | Empire & Bay State Tel_100| 457 | 62 ||So & Atl Teleg $1.25_---- 417 | 20 
Chain Store Shareown ine.-| ---.| -...\|Securitles Corp Gen $6 pret] 83, | 88° | EMD tre sey to 100! 440 | 44 |lSo4e NE Telephone s%_i0 | 163 |166 
Chartered Investors com..-| 10 | 111! |Selected American Shares---} 4's} 4°s | T+ Ocean Teleg 6%-..-100| 485 | 92 ||S W Bell Tel 7% pref..-1 | 121 |123% 
tag Sey a " Selected Income Shares----} 5iz1 6 | Tineoin Tel & Tel 8%-----|6120 | ..-||Tri-States Tel & Tel $6-..*|4150 | -_- 
MSs Beane Corp Ane] | ell to Suanes acoment True] aig 7% | Mountain States Tel & Tei-| 145 (148 || _ $.60 preterred.---... -i0| 10%] ii 
wm eee w ewww nnen-| | | SCO HOO! OHNaPES. . ..---------- md 1 
onions Trust Shares....| 433} 47s|'Shawmut Bank Inv Trust.* +*| 71 9 New England Tel & Tel_100) 132 213412, 2 | Wisconsin Telep 7% pret 00; 
Crum & Foster Ins Shares— Spencer Trask Fund-..-.-.-- 20 | 214 
Common B--.-..-.-.-. 10] 29 | 32 ||Standard Amer Trust Shares 61g r S k 
i, | a 100} 99 {101 ||Standard Collat Trust Shs-- 7°53 «853 Chain Store tocks. 
Crum & Foster Inc com B-- sae oe _— —_ 9 yy 7 6012 
8% preferred... .-.-..... 2 uper Corp of Am Tr heiisy 
Cumulative Trust Shares-..} 6's] 612) B__.._.--....-.------- 612) 5% | Bohack (H C) Inc— seal on tam ga est a al A prey, Pe 
Depos Bk Sh: NY's Pde 5° Se D NW Ai aR anal tex a Wesle Gane pin neem 2 Metropol Chain pref...-100 7 
Depos Bk Shs } _ *¢§ FB ke OS Oe a é ----| -o-- ---- --=- 
Diversified Trustee Shares A} 14%} ---||Trust Shares of America_-.| 5's] 553 Proterred_...-------- 100} ---- = vp A&A ae nO ye 4 br 
Bivichencoccecssdanyesn 12's} .--j/Trustee Stand Investment C} 3%} 334 | Diamond Shoe pref with war; -.-- © lMerchy (8 C) B% seer, 100 as \100 
DivcGenccsncieaatalten a OR UES ee ae ee 314] 35g | Edison Bros Stores pref-100 75 A. 4 A % D : 
Di cedckecbcncasaswaca 7 77s\|Trustee Standard Oil Shs 473) ... | Fan Farmer Candy Sh pf-*| 30% = pte ie ome sean - 
Equity Corp com-..-......-- 2 te of Pe emeename tar 54] 6%, | Fishman (H M) Stores COM-} <<< 90 liNediek's Inc ee ------ ° — Mg 
ER 40 | 42 ||Trusteed Amer Bank Shares} 6%] 67, Preferred. -..---------- ---- Newberry ()) Co 7% ptioolé 98 "| 98 
Equity Trust Shares A...-- 414; 453'|Trusteed N Y City Bk Shs-_- 8 834 +..100] 118 |123 JIN Y Meschandie in Pr100l 70 | BS 
First American Corp-.- .--- * 7 7'2||20th Century Fixed Tr Shs. 5 5lg | Gt Atl & Pac Tea pre’ --100) To | 60 IIPE ‘ penn An sat eit 
First Custodian Shares_-.-._ 5%s| 5%||Two-year Trust Shares..--| 184] 193% | Kobacher Stores pref--- Otel 12. {lak eat 7 Ae Tint SE 
Second Custodian Shares---_ 5's} 65s!| United Fixed Shares------- 51g} 55g | Kress (S H) 6% gene 85 tok reef megane > ~ Fig ~ i Bada 
Five-year Fixed Tr Shares-- 612) 7 ||/Unit Founders Corp 1-70ths 9c | Lerner Stores 644% pre ca ai7s \208 ane Awol --"riGar es bes” 
Figee Spat CORP 4<- a ih ee ~ seaman ar the tae Laiiret preterred 6% ...100] 404 Sliver (Insac) & Bros pretioo| 68 | 60 
B.ccccceccencwwcvcese 2} ---}/Un RO BIW c cu ccwose ea , O--- ose 40 | 46 
Fun Shares A_- 5%) 61 S& nternat class A_| 2 ae Second preferred 8%-100] 497 | ---|/U S Stores lst pref 7%--100 
—— = Ge is GaN * ae bis “0 pnt aa SRE MSO 6. ~~~ | MacMarr Stores 7% pi ww] 85 
General Equity ao A.-.10] ----| 7 PROG. icin ccnsnch nieve 23412) __. 
Granger Trading Corp....*} 1 ---||U S Elec Lt & Pow Shares A| 2814) 3014 
Gude-Winmill Trad Corp.*| 25 Stalk Ds Gas paiticbneteeetwn 63a 7 
Universal Trust Shares--_-- 45s] 5s Sugar Stocks. 
Incorporated ye rl an one Re 
Incorp Investors es... 4 nds. 
Int See Corp of Am com A.. 9 ---||Int Secur Trust of Amer— Fajardo Sugar--------- 100} 31 | 32 ||Sugar Estates Oriente pf 100} ...-) $% 
MSNGO Bho odcciccccccue 3g} ...|| Secured gold 6s----- 1933] ....| ... | Haytian Corp Amer..----- 119} 21!3/| United Porto Rican com. .-- 10 
64% preferred...--..-. 76 ocn Secured gold 6s8---.-. 1943] ....| ... | Savannah Sugar com--.-.-- *| 62 | 67 ESE 10 |; 18 
6% preferred.......--.-. 71 “ui Secured gold 5s...-.. SOGSE ended ce 7% preferred. ..-.--- 100} 84 | 
Independence Trust Shares.| 3.70, 4.10)} Secured gold 5s--.-- SOG naaak sin 
* No par value. d Last reported market. t New stock. 2 Ex-dividend. 9 Ex-dividend of $65. y Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 








New York Bank Stocks. 





Insurance Companies. 
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Columbus Bank..------ 170 enn Exchange ienniaiiel 100, 42 | 52 | American of Newark....-.5| 16'2 161g Mass Bonding & Ins---.-- 7 
Comm’! Nat Bank & Tr 190) 350 one 240 Pooples N ational. ...... 100) American Re-Insurance....} 38 | 42 | 60 | 65 
2450 |Public Nat Bank 1g 4912 | American Reserve. ....-- 25 | 29 [Moreh é Mfrs Fire Newark 5 9 | 12 
A a Avenue. ..------- 100 2250 lic Nat & Trust 2 46'2 4912 , , 1644 
National of N ¥--100)3480 N: ey inate American Surety. ------- 48'2 61'2 Missouri State Life..--.-.- 1 612 
me Be National....-- 100] -.-.| 95 |\Seward Nat Bank & Tr.1 69 | Automobile...-..-..--.-10} 2512 291!2 Morris Plan Ins-.-.---..-. 95_ 115 
Globe Bank & Trust Co.100 56 ||Sterling Nat Bank & Tr.2 17 21 Baltimore Amer Insurance.5, 9 ; 10 ; National Casuaity------- 
Grace National Bank. .-100 400 /600 ||Strauss Nat Bank & Tr..100) ----'105 | Bankers & Shippers-.-.-.25) 100 110 || National Fire--.-------- 
Harbor State Bank--.--- ----| 55 ||Textile Bank............- | 45 | Boston.--------------- 00] 465 490 ||National Liberty --.--.--- 
Harriman Nat Bk & Tr- ioo 1585 |Trade Bank. __....-... 1 130 | Bronx Fire------.---.-- 25) 43'2 49 |)National Union Fire--.-.-- 
Industrial Bank -..----- 115 120 Washington Nat Bank. .1 a TS ———s Fire ee ae 
a woce orkville (Nat Bank of) .1 arolina.....----------10} 22 | 24 || New Brunswick~.-.-----.-.- 
Kingsboro Nat 00 (Nat f) 73 Guieage fire & siine= “10 pend 
City of New York-.-..-. 
Colonial States Fire..---- 10 se sidhiinio adage tea doen 
Columbia ey we oa 27° oceece 
Connecticut Gen e.10; 84 | 89 || North River....-...----- 
Trust Companies. Consolidated Indemnity....| 212g 412 |Northern.......-.-.--.-.- 79 
Constitution. -.---.------ 10 5 7 \|Northwestern National_..-| 95 [105 
American Express..-..-- 100 190 ‘210 ||Hibernia Trust........ 1 114 {119 Continental Casualty....10} 2512) 28 |!Occidental ......-.-...-- 16 | 18 
Banea Comm Italiana Tr100 209 217 ||International Madison...25) 1 19% | Cosmopolitan Insurance-.1 5 | 6 |'Pacific Fire-.......--.-- 110 |120 
Bank of Sicily Trust. .--- 20) 25 27 ||International Trust. --.- © | 83 | Bagle......2...cccccccce 11!2 12'g Peoples National Fire. -o8 5's| 6's 
Bank of Europe Trust..-25) 48 | 58 ty eee 10} 31% 33% | Excess Insurance.......-- 5 eo a eee 6012 6212 
Bank of New York & Tr.100| 618 625 |/Kings County.-..-..---- 100 2450 | Federal Insurance. --.--.- 10] 60 | _..})Preferred Accident------ 20 BAlz 391g 
GE, iiondssvdnuee 10, 92! 95's}|/Lawyers Title & Guar..100) 178 190 Fidelity & Deposit of Md- = 138 |141 Eerienses Wermengnen.. 08 44 | 46 
Bronx County-.--.------ 20;| 26 30 ||Manufacturers.........- 25| 4112 4313 | Firemen’s_--.---.-.-.-- 228; 235s, 'Public Fire-...-...------ 6% 
Brooklyn..-------~---- 00 380 390 ||Mercantile Bank & Tr w be 14 | 17 Firemen’s Fund...-....--. 80 | 85 | Public Indemnity Scene 
Central Hanover.-.-.---- 20 213 218 ||Midwood............- 1 65 | 75 Franklin Fire....-....-.- 2012 2219'| Hudson Casualty) --.-.--- 153] 35 
Chemical Bank & Trust.-10; 44!2 46!2 Mutual Trust of 222100 300 325 General Alliance........-- 16 | 18 | Reliance Ins of Phila....-.-- 4 6 
Clinton Trust------.---- 100 -| 82 ||New York..-.-......... = 141 146 Germanic Insurance... 5 7 | Republic (Texas)......-- 12 | 17 
Continental Bk & Trust.10) 23%’ 26'4||Times Square.----.----- 4! 6 | Glens Falls Fire....-..-. 40 | 42 | Republic Ins Co of Amer. 10 8 | 12 
Corn Exch Bk & Trust--20, 93'2 97'z |Title oa Trust. 20 128 133 | Globe Insurance--..---- 10'4| 134 Rhode Island.-...--.-.- 18 | 23 
County ...------------- 25 | 35 |{Trust Co of N A.-.-.-- 00, ---.'1 Globe & Rutgers Fire_..100} 470 |520 | Rochester American. ._-- 2 40 | 48 
BWampire......-.-..----- 20} 4412 4712 eawerees 1 Trust ae = 171g 2112 | Great American...._...- 24’s| 26%s| St Paul Fire & Murine. .--25) 150 |160 
Fiduciary Trust...-.------ 104 106 Wook aia dinaleeationsip pate 4 2975 | Great Amer Indemnity -.- 15 | 18 | ne Fire & Marine-..-. 7} 11 
Fulton. ...-...--.----- , 300 350 ||Westchester---......--- 100 1000 | Halifax Insurance.......10} 1512 1712 Security New Haven--.-- 34 
Guaranty ...---------- 100; 435 Westchester Title & Trust 20} *08 108 | Hamilton Fire-.......-- 
| Hanover....--.--------10}] 26'2 28'g Standard Accident-.-.-.-.-.- 
sieetia—-------10) 8 | 88 ((son Lie aarasea-—-—i 
artt re........-.-10} 56 | 58 /|'Sun Life Assurance-.--.-.. 
Chicago Bank Stocks. Heres Gem Boiler Ins&Ins ie A : 
Home Fire & Marine... 10] 30 | 50 |\Travelers Fire.....-.--- 1 730 \780 
Central Republic.......-.- 237 240 Nat Bank of the ee 20! 25%! 2612 ome Fire Security i ee aie ad 5 6 7 Cr... datneboe 42 47 
Central Trust Co of [11--100 148 161 ||Northern Trust Co_--.-- 100 458 463 Teen a att ORE EE 15 | 17 llu 8 Fidelity & Guar Co..1 17'2} 2013 
Continental Ili Bk & Tr.100 297 300 ||Peoples Tr & Sav Bank.100 285 292 Hudson Insurance....--- 10] 18 | 23 ||US Fire..-_...-.-..--. 41 | 44 
First National.-..-.----- 100} 428 (432 |/Strauss Nat Bank & Tr.100 150 160 Importers & Exp of N ¥_.25} 25 | 30 |'U 4 Merch & Shippers--.1 275 |305 
Foreman National- --.-.-- 100} 10 | 15 |/Union Bank of Chicago.100 106 111 Independence..--..--..-- 5 6 Oe a a ee 
Harris Trust & Savings-100! 424 1430 dependence Indemnity.10} 4 | 7 | Virginia Fire & Marine...25 7” 
oneeneo oO 
Industrial and Railroad Bonds. Poe 
peewee ts ta Gt lesen came Bee, sto] 2° | a ‘7 aaa 
American Meter as towed ’s New Br p—- ‘ 
one Tau dl ee ao api o: | os Realty, Surety and Mortgage Companies 
Am Type Fdrs 6s, 1937 M&N| 100 poe Mallory Steashahip be. '825&J| 99 seiiiaes ' { 
w Debenture 6s, 1939.M&N/ 100 ~«-|| Merchants Refri¢ 6s, 1937..| 95 | 98 Bond & Mortgage Guar..20° 841g 8712 International Germanic Ltd 15 | 20 
Am Wire Fabrics lst ’42 M&S/d 80 Middle States Oil 1% notes. 7) 15 Empire Title & Guar....100; 105 ,|115 Lawyers Mortgage--.---- 20 40 | 42 
Bear Mountain-Hudson N O Gr No RR 5s, '55 F&A} 37 | 40 Franklin Surety.......-.-- 11 | 14 ||Lawyers Wes Mtge & Ti.100, 170 200 
» River Bridge 7s, 1953 A&O)} 90 | 94 ||N Y & Hob Ferry 5s,'46J&D| 88'2| 8912 | Guaranty Title & Mortgage_| 185 [205 ||National Title Guaranty 100 = 38 
Biltmore Comm 7s '34 M&S| ..../100 ||N Y Shipbidg 5s, 1946 M&N| 89 | .__ | Home Title Insurance....25} 38 | 43 ||State Title Mtge.-..--. 1 59 
Bos & Alb RR 5s Oct’63J&J| 107 ---||Piedmont & No Ry5s,"54J&J| 83 | 86 
Beret Stat tS: ell ‘Bg (Se) mente Aaah ba Sua] 
cago Stec . ity . 5 $ 
Consol Coal 4348, 1934M4&N| 63 | 70 |\Securities Co of N ¥ 48...-| 35 | 45 Aeronautical Stocks. 
Consol Mach Tool 7s, 1942/¢ 35 | 45 ||61 Broadway 5%s,'50 A&O| 84 | 86lg 
Consol Tobacco 4s, 1951.--|@ 90 | -~-..|/So Indiana Ry 4s, 1951 F&A\| 65 | 69 Alexander Indus 8% pref-..}| -~...| 50 ||Kinner Airplane & Mot new 2 31g 
Continental Sugar 7s, 1938 4 11 |/Stand Text Pr6%s,’42M&S} 45 | 50 American Airports Corp---- 1 ||Lockheed Aircraft...--.-..-.- 4 2 
Equit Office Bidg 5s, 1952 84 | 87 |\Struthers Wells, M panel Aviation Sec of New Eng-_-- 4 .--|}Maddux Air Lines....--.-.- manana 
Fisk Tire Fabric 64s, 1935) ....| 30 ville, 644s, 1943_....-.--- ----| 90 Central Airport.....-.-.-- d2 Sky Specialties-.....------ 4 7 
Haytian Corp 8s, 1938-- - -- 25 ||Tol Term RR im. "57ME&N| 9612) 98 | Cessna Aircraft com-.._---- ----| 21g Southern Air Transport-.---/@ 3 | 6 
Hoboken Ferry 5s, '46M&N} 90 | --.||/U 8 Steel 5s, 1951--------- 114 | ... | Curtiss Reid Aircraft com-- 2 ||Swallow Airplane----.------ a 2 212 
—- -_ bs, page " ose o? oe melies oa ‘37 Figs A i --- | Federal Aviation......-.-.-. 11g 31g |Warner Aircraft Engine--.-_- 2 
ourna!l of Comm 8, ther erman General Aivation Ist pref..-| 16 | 18 ||Whittelsey Manufacturing..j ~~... 2 
Kans City Pub Serv 6s, 1951] 45 | 47 ||Woodward Iron 5s, 19525&J| 78 | 82 eg | | 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
q 
Bia ast | Bia | Ask pia | ask Par| Bia | Ask 
Allis-Chal Mfg 5s, May 1937) 192%3/192%4' General Motors Accept— Atlantic Coast Line 6s...-- -15 3.75 |Kansas City Southern 534s_| 4.75 4.40 
Alum Co of Amer 5s May’52) 10412 1047g|| 5% ser notes_..Mar 1932] 191!2) _._ Equipment 6 4s_-----_--. 4.15 3.8),|Louisville & Nashville 6s...| 4.20 400 
% 
Amer Metal 54s, 1934 A&O!} 73 | 80 5% ser notes...Mar 1932) 10112 191% | Baltimore & Ohio 6s___---- 415 375 Equipment 6 }4s.....-..-.- 4.20 4.00 
Amer Rad deb 44%s,May ‘47 10014 /1007s}| 5% ser notes...Mar 1934) lu2 102% Equipment 4s & 5s-.-.| 4.15 3.70;|Michigan Central 5s.....-- 3.75 3.25 
Am Roll Mill deb 5s,Jan ‘48) 81 | 82 5% ser notes_..Mar 1935; 10144 102 Buff Roch & Pitts equip 6s_| 4 25. -5.5| Equipment 6s-....... -- 4.00 3.50 
Amer Wat Wks 5s, 1934A&0/ 102 |102%/| 5% ser notes...Mar 1936} 10112 102 | Canadian Pacific 444s & 6s.| 4.40! 4.20!|Minn St P& SSM 4%s& 5s} 4.75 4.25 
Bell Tel of Can 5s A Mar '55| 1074; -~.-.)/Koppers Gas & Coke— Centrai RR of N J 6s-.-..-- 4.10'375| Equipment 6%s & 7s...-| 475 4.25 
Baldwin Loco 5 4s, ‘33 M&S} 101's/10153 Debenture 5s..June 1947| 9914) 99!2 | Chesapeake & Ohio 6s_-_---- 4.10 3.75 ‘Missouri Pacific 6 }4s8....-.- 460 4.20 
Cud Pkg deb 5 4s, Oct 1937] 97 | 971¢ |Mag Pet 444s Feb 15 "30-'35| 100%) ___ Equipment 6 4s...-.---- 4.25 4.00 Equipment 6s...-...-..- 450 4.35 
Edison Elec Iii Boston— Marland Oil— ; Equipment 5s_._..-...-- 4.20 3.75 Mobile & Ohio 5s_.....---- 4.30 410 
3% % note Novi ‘31 M&N}| 10012! .. Serial 5% notes Junel5°32| 977s) 9912 | Chicago & poy West 6s...| 4.15 3.75 New York Central 44s & 5s} 4.20 400 
4% notes Nov 1'32 M&N| 10158'102 {}Mass Gas Cos 5s Jan 1946) 105 |105'%4 Equipment 6 %s----_---- 4.25 4% || Equipment 6s.......-.-. 4.20 4.00 
5% notes Jan 15'33.-J&J| 102%\103 /|Proc & Gamb 4}4s July 1947} ----) -.. | ChicRI & Puc 4s & 58.-_| 4.25; 3.75| Equipment 7s......--.-. 4.15 490 
Gulf Ol} Corp of Pa— Union Oil 5s 1935..--F&A‘ 99%, 100's Equipment 6s......_---. 4.25 4  ||Norfolk & Western 4}4s.--.| 4.00 370 
Debenture 53s.-.-Dec 1937} 102%'103 {|United Drug 5s 1932--A&O. 100'4; -.. | Colorado & Southern 63..--| 4.40 4.10 |Northern Pacific 7s_.....-.- 4.25 400 
Debenture 5s...Feb 1947) 1015310212] Debenture 5s 1933--A&O} 10014; -.. | Delaware & Hudson 6s_--.-- ose he a hoe po pe bee te : 4 4 * 
Erie 44s & 5s..-.-..--..- 4. 4.1 ennsylvan equip 58-. 
Equipment 6s. .-......... 4.60) 4.20 |Pittsburgh & Lake Erie6%s| 425 405 
a 20125) aids cuatiheetac | 41 448 
quipment 5s_........-. d ve 2D 98...-- 
Water Bonds. Hocking Valley 5s.-.....-- 4.20] 4 00 |Seaboard Air Line 5s & 68} 675 675 
aes | AGREES 1% 4. ro “oe ane Co 4s... . - 3 86 
, ’ inois Central 434s & 5s...| 4. 4. quipment 7s.-.-------- j 
Alton Water 5s, 1956--A&O| 93's| 95 |IHunt’ton W Ist 6s.°54.M&S 102'2 __. euloment Eee Stoo 4.20] 4.00||Southern Ry 4s & 58.---- 4.25| 4.00 
en tw iene aie Sen er ee oe oe ont 18 | _ Equipmons 70 & 6548 4.15] 4.00) Equipment 6s---.------- 4.40! 4.10 
op . 57 ser dyeing r 
AtianticCo Wat 5s"583AM&S 94 | 96 ||Kokomo W W 5s, 1958 J&D| 934 95" Manawte & Michigans @s...{ 440) 4. — Povey Pacitic + emt oy : 0 H Es 
eiist M 58, 1064 set BOD LOTS LOTS ee ee Oe | 
’ ser 5B. 2 2 onon Val 5 %s, "50 11 
ist 58 1957 ser C--.-F&A; 10012 10113 Richm'd WW 1: he GTMaN 05° 97° Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957-A&O_ 94 , 96 |,St Joseph Wat 5s, 1941A&0} 9912 101 
City W (Chat) 5s B'54J&D) 100 | -.-||South Pitts Water Co— | Amer Bank Stk Tr Shares-.| 5%! 6'4 [Inter Germanic Trust-.---- 8 | 10 
ist 5s, 1957 ser C_.M&N/| 100 jad lst 58, 1955-..-.-.---- F&A) 10012 19112 | American & Continentail__.-}| 10 | 13 ,|Invest Fund of N J--..-.--. T's} 8% 
Commonwealth Water— ist & ref 5s, ‘60 ser A J&J) 10012 101'2 | Amer Invest Trust Shares..| 41’ 4%4 |North American Trust Shs.j 453 5ig 
ist 58, 1956 B..-.-- F&A' 100 | -..|| Ist & ret 5s, "60 ser B '&J| 10012 10112 | Bankers Nat Invest com A_| 20'2 24'2 Old Colony Inv Tr 444% bds} 70 tains 
Ist m 5s, 1957 ser C_F&A 100 --=||Terre H'te WW 6s."49AJ&D/ t0z'g_ ... | Beneficial Indus Loan pref.-}| 3712 43!2 Shawmut Association com..| 1353! 147 
Davenport W 5s 1961.J&J 96 | 98 ist m 5s, 1956 ser B_J&D} 98 |100 Central National Corp A.-.| 14 ; 19 , Shawmut Bank Iov Trust-- 73 9 
E St L & Int W 5s, °42 J&S' 99'4'100%'| Texarkana W Ist 5s,"53F&A| 93 | 96 nat 8 Bee cy elnerianiaee meine ay 1942} 70 | 75 
Ist m 6s, 1942 ser B_J&J 102'a| -|| Wichita Wat Ist 6s,'49 M&S} 1LO21g . .- | Colonial yg teens Shares..| 151g i6!g] 5s.---------.---.-- 1952} 70 | 7 
ist 58, 1960 ser D..._F&A| 97 | 98 ist m 5s, ‘56 ser B-.F&A| 9812190 | Commonwealth Tr Shares..| -o--| ---j| 63.---------------- 1952} 110 | --. 
lst m 5s, 1960serC_.M&N| 9812 100 Reatownet Metrop Corp A = 21||\Standard Garperetions patina be . 
ontinental Secur Corp--.-. Mi AS: ——,: 1 Trust Shares A 
| PRONTO. cone aso nti ee FS Sy eee es Ss 
Devonshire Investing com_-' ~... 30 york yi ROD dint eaten 16% 18 











*No par value. 





@ And dividend. d Last reported market. 





z Ex-dividend, 


y Ex-rights. 


Current Earnings— Monthly, Quarterly and Balf Pearly. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. 
tailroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 











we 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


it is all inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of July 25 and also some of those given in the issue of July 18. The object 
of this index is to supplement the information contained in our ‘Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 


It covers all classes of corporate entities, whether 





Earnings Record’? was absolutely complete up to the date of issue, July 17, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the July number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 


The 


latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


A 


Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle 
‘ame of Com 
Abbott Laboratories............... July 25.. 626 
Ainsworth Mfg. Corp..............- Aug. 1.. 780 
Air Reduction Co., Inc_.........-.- July 25.. 626 
Akron Canton & Youngstown.....-. July 25... 625 
Alabama Great Southern--.......-.- Aug. 1... 778 
Alabama Water Service Co.._....... Aug. 1.. 781 
Alabama Power Co.............---- Aug. 1.. 781 
Alleghany Corp..-................-- Aug. 1.. 779 
Allen Industries, Inc_...........-... July 25.. 626 
Alliance Realty Co_.........-...-..- July 25.. 627 
RIMNOE TAG GOs csi ccctisssc dskiccasis Aug. 1.. 781 
Allied Internat. Investing Corp... -- Aug. 1.. 781 
Allis-Chaimers Mfg Co_..........-.- uly 25.. 627 
Alpha Portiand Cement Co........- July 18.. 464 
Alton & Southern RR___......-.-.-.- ug. 1.. 775 
Amalgamated Leather Cos., Inc....Aug. 1.. 781 
American Bank Note Co. .......---.- Aug. 1... 781 
American Car & Foundry Motors Co_July 18.. 483 
American Chain Co., Inc..........- Aug. 1... 781 
American Chicie Co. ...........---- july 18.. 464 
Amer. Cities Power & Light Corp...Aug. 1... 7%1 
Amer. Commercial Alcohol Corp....Aug. 1.. 781 
American & Foreign Power Co.,Inc_ltuly 18... 464 
American & General Securities Corp.Juty 25.. 627 
Amer. Hide & Leather Co.........- Aug. 1.. 801 
DEES SOB APs a diiacacacsscadees Aug. 1.. 781 
Amer. Laundry Machinery Co.,Inc..Aug. 1... 781 
American Metal Co., Ltd_........-.. ug. 1.. 7#1 
American Republics Corp. ........- July 25.. 627 
Amer. Utilities & Gen. Corp..-....-.- Aug. 1... 781 
American Writing Paper Co.. Inc...jJuly 25.. 627 
Amer. ‘inc, Lead & Smelt. Co.....- Aug. 1... 781 
Anchor Cap Corp...........--..--- uly -- 627 
 -as 5 eek Obese ssecceserees Aug. 1.. 775 
Arnold Constable Corp._.......--..- July 25... 627 
Rees GOO. ccotaccccumaceeessces July 25.. 627 
RR GI bo 6 ons sun coccctssusde Aug. 1... 781 
Associated Apparel Industries, Inc__.Juty 25... 627 
Associated Gas & Electric Co_.....- Aug. 1... 781 
Associates Investment Co -........- July 18... 464 
Atchison Topeka & Santa Fe.....-.-. Aug. 1.. 779 
Atlanta Birmingham & Coast......-. Aug. 1.. 775 
Atlanta & West Point.......-...-..-.- Aug. 1.. 775 
BORE GING ook cstscdsacccccossssee Aug. 1.. 775 
Atiantic Coast Line. ..............- Aug. 1... 775 
Atlantic Coast Fisheries Co_.....-- Aug. 1... 802 
Atlantic Gulf & W.1. SS. Co__.....- Aug. 1.. 782 
Atlantic Refining Co............-.- July 25.. 627 
Bee Feet Gb. os. docdktcodubeses July 25_. 627 
Aviation Corp. (Del.)_...........--.- July 25... 627 
Baldwin | ocomotive Works_......-.- July 25_. 627 
Baldwin Rubber Co__.__-._.-.-.--.-- July = = 


Baltimore & = Chicago Term._...Aug. 
Baltimore & Ob A 


Bangor & Aroostook Sis act id Siena ap Au 
Barcelona Tr.. Lt. & Pr. Co.. Ltd_._Aug. 
Barnsdall Corp FREE O ET, 8 NG 5." 
Bayuk Cigars, Inc___..............- 


Beech-Nut Packing Co. 
Bessemer & Lake Erie... 
Bethiehem Steel Corp... 












Diseees, THE... <n cccccccsesbanwncs 
Bigelow-Sanford Carpet Co.--.-.--.--- July 18.. 464 
Wiese Gt DIME: $OCs ccc cccccewccevss July 25.. 628 
ey Gee GON ao nt os ceeocccunecs Aug. 1... 782 
(Sidney) Blumenthal & Co., Inc....Aug. 1.. 782 
Bohn Aluminum & Brass Corp es July 18.. 465 
ir oe Ce cent ebboioee Aug. 1... 782 
Boston Elevated Ry_..-...--.. --July 25.. 628 
Boston & Maine......-.--- nha =. Fae 
Boston Revere Beach & Lynn- Ahem 4... 779 
Beuriotse, lac. ......----cen- -July 18.. 484 
Bower Roller Bearing Co.........-- 1.. 782 
Brazilian Traction, Light & Power 

Ce AA nccdpasdotnivacsebe 25... 628 
Bridgeport Machine Co. 
Briggs & en oe 
Brillo Mfg. Co., Inc__....---.------ 5 
Brooklyao “oneal Dist. Terminal...Aug. 1.. 775 
Brooklyn-Manhattan Transit System 

including Brooklyn & Queens 

Fraacit System. ...---<nacccocsse July 25_. 628 
Brooklyn & Queens Transit System - July 25_. 628 
(£. G.) Budd Mfg. Co.--.------------ July 18... 465 
Budd Wheel Co. .-..-.-.----------- July 18 465 
Buffalo Rochester & Pittsburgh...-Aug. 1-.. 775 
Buffalo & Susquehannsa...-....... -Aug. 1.. 775 

























Tesue of Chrontcle 
Name of Company— When Published Page 
Bush Terminal Co.-.-..............- Aug. 1.. 782 
Butte Copper & inc Co...........-. Aug. 1... 782 
Butterick Company -..........-...-. Aug. 1... 782 
(A. M.) Byers Co__...............-- July 25... 628 
California Water Service Co__....-.- July 25.. 628 
Calumet & Heclia Consol. Copper Co. Aug. 1.. 782 
Campbell Wyant & Cannon Foundry 
Oe i Gain Beas ones wine ain uly 25_. 628 
Canadian Nat. Lines in New ae 1.. 775 
Canadian National Rys_-.-_-........- 1_. 780 
Canada Northern — Corp <<a 18.. 465 
Canadian Pacific Ry...........--.-- ug. 1... 780 
Canadian Foreign Savane. Corp., Ltd. July 25.. 646 
Canadian Wirebound Boxes Co. dienes Aug. 1... 804 
Ceres GOs bk ocsccccdscceccccecs July 25.. 646 
Caterpillar Tractor Co_____.......-. July 25.. 628 
Central Arizona Light & Power Co..Aug. 1.. 7%3 
Central of Georgia__...........--.- Aug. 1.. 775 
Central Power Co__.__._........---- Aug. 1... 782 
Central RR. or New Jersey__._...-- Aug. 1.. 775 
Central States Electric Corp____..-- Aug. 1... 782 
Central Vermont.-__..._.........- July 25_. 625 
Central West Public Service Co_-_.-- Aud. 1... 783 
Century Ribbon Mills Inc___._....- July 25_. 628 
Chapman Ice Cream Co_..........-. July -- 6A7 
CRED CONN cde bac ccdscadeacdad Aug. 1... 783 
Charleston & Western Carolina....Aug. 1.. 775 
(A. W.) Chase Co., Ltd............- ug. 1... 804 
Chesapeake Corp................-. Aug. 1... 780 
Chesapeake & Ohio Lines__._..._.- July 25... 625 
Chester Water Service Co________-- Aug. 1... 783 
Caisnee G AROES bcs oodds c ccmecceu< Aug. 1... 775 
Chicago Burlington & Quincy---.--- Aug. 1... 775 
Chicago & — Illinois__.....-- Auad. 1... 775 
Cleanse &. Tete. cos can cécccccsccce —_ 1.. 776 
Chicago Great. _ (ss i... Fr 
Chicago Indianapolis & Yim oe ag i. Fae 
Chicago Investors Corp________...- ug. t.. 783 
Chicago Mitw. St. Paul & Pacific....Aug. 1.. 775 
Chicago & North Western___._...-- ug. 1.. 776 
Chicago Pneumatic Tool Co__....-.- July -- 628 
Chicago River & Indiana. ______._-- Aug. 1-.. 776 
Chicago Rock Istand & Pacific____-.- Aug. 1_. 776 
Chicago St. Paul Minn. & Omaha...Aug. 1-.. 776 
Chicago Surface Limes______....__. July 25... 628 
SAE EE a Aud. 1... 783 
Chrysier Corp___......_.. --July 25_. 628 
Cin. New Ort. & Texas Pacific --Au¢. 1.. 778 
Citizens Water Service Co. Juty 25... 629 
City Ice & Fuel Co_______. July -- 629 
Clark Equipment Co__-_ --Aug. 1_. 783 
Clinchfield_......._. -Aug. 1.. 776 
Cluett Peabody & Co.________. -Aug. 1.. 783 
Coca-Cola International Corp --Aug. 1... 783 
Colorado Fuel & Iron Co___.- Aug. 1... 783 
Colorado & Southern. _-_..__ --Aug. 1.. 776 
Columbus & Greenville______ Aug. 1.. 776 
Commercial Solvents Corp_.. ._July -- 629 
Commonwealth Edison Co. ____.-.-- July 25.. 629 
Commonwealth Securities Corp....Aug. 1.. 783 
Commonwealth & Southern Corp...Aug@. 1. 783 
Conemaugh & Black Lick.......... July -. 625 
Congoleum-Nairn, Inc__..... July 25.. 629 
Congress Cigar Co_______..__. ---Aug. 1.. 783 
Connecticut Electric Service Co. ..-.- July 18.. 465 
Consolidated Cigar Corp_____....-- Aug. 1.. 783 
Consol. Chemical Industries, Inc...Aug. 1.. 783 
Consolidated Film Industries, Inc.-Aug. 1.. 783 
Consolidated Food Products, Ltd...Aug. 1.. 805 
Consol. Gas, El. Lt. & Pr. Co., Balto.Aug. 1. 784 
Consolidated Rock Products Co _ ...-July 18.. 485 
Se Water Co. of Utica, 
, PARE SR 9" CA eae July 25.. 640 
PR, rd Power Co______. --Aug. 1.. 783 
Container Corp. of America -Aug. 1.. 784 
Continental Shares, Inc... -Aug. 1... 784 
Continental Steel Corp__-.- ---July 25.. 629 
Cooper-Bessemer Corp. -___. ‘uly 18... 486 
Copeland Products, Inc___. July 25.. 629 
Corn Products Refining Co... oss. toe Tae 
Corno Mills Co...._...__._.. oon. So. Tee 
Credit Utility Banking Corp__.-..--Aug. 1-. 7%4 
Crosley Radio Corp__________. aol. Bee re 
Crown Cork & Seal Co., Inc_.....-- Aug. 1.. 784 
Crown Willamette Paper Co. ....-- July 18.. 486 
Crown Zellerbach Corp_____.._--- July 25.. 648 
Curtiss Aeroplane & Motor Co., Inc.July 25.. 649 











Issue of Chrontcle 

Name of Company— When Published Page 
Curtis Publishing Co.............. Aug. 1.. 784 
Cutler-Hammer Inc_............... July -- 629 
Dallas Power & Light Co........... Aug. 1.. 784 
De Forest Radio Corp. ............ July 18.. 486 
Detroit Street Rys................. July 18... 466 
Dome Mines, Ltd_.................- July 18... 466 
Dominion Textile Co., Ltd__........ July 25... 649 
Deisel- Wemmer-Gilbert Corp....... July 25.. 629 
De Long Hook & Eye Co............ Aug. 1... 784 
Delaware & Hudson.._............ Aug. 1... 776 
Delaware Lackawanna & \ esterm..Aug. 1... 776 
Denver & Rio Grande Western RR..Aug. 1.. 780 
Denver Tramway Corp............. ug. 1... 784 
Detroit & Mackinac...............-. Aug. 1.. 776 
Detroit Toledo & Ironton.......... Aug. 1.. 776 
SONNE Ci wncecnsscntabanwcssocecd , Son FOS 
(S. R.) Dresser Mfg. Co__........_. July -- 629 
Duluth Missabe & Northern. ....... Aug. 1.. 776 
Duluth South Shore & Atiantic....Aug. 1.. 776 
Duluth Winnipeg & Pacific... ..... ug. 1... 776 
(E. 1.) Du Pont De Nemours & Co...July 25.. 629 
Eastern Massachusetts Street Ry_..July 25.. 629 
Eastern Rolling Mill Co._.......... Aug. 1.. 785 
Fastern Shore Public Service Co....Aua. -- 797 
Eastern Steel Products, Ltd_....... Aug. 1.. 807 
Eastern Utilities Associates. _.....- Aug. 1.. 784 
Eaton Axle & Spring Co...........- July 18.. 466 
Edmonton Radial Ry.............. Aug. 1.. 784 
Electric Shareholdings Corp.......- Aug. 1.. 785 
Elgin Joliet & Eastern._.......-.... ug. 1... 776 
Endicott-Johnson Corp... ........-.. Aug. -- 785 
Engineers Public Service Co._.....- Aug. 1.. 785 
BOS Bdk du cscs wénnsne Wubioeeedns ug. i... 77 
Electric Bond & Share Co_......... July 25.. 629 
Pe GI. ncccsctnscnbadbadaed July 25... 
Fairchild Aviation Corp..........-. July 18... 487 
Fall River Gas Works Co.........-- Aug. 1.. 785 
Federal Aviation Corp-............-- Aug. 1.. 785 


Federal Bake Shops, Inc 
Federal-Mogu! Corp 
Federal Screw Works 


Federal Water Service Corp 
Fifth Ave. Bus Securities Corp 


First National Corp. of Portland... ._Aug. 


Florida East Coast 


Florida Power & Light Co Aug 
Fonda Johnstown & Glov. RR. Co_.July 25 


Foote-Burt Co........... 
Fort Smith & Western 
Fort Worth & Rio Grande 
Foster Wheeler Corp 


Fostoria Pressed Steel Corp 


Freeport Texas 


(Geo. A.) Fuller Co_.........-. ~--.-July 


Galveston Wharf. 
Gannett Co 


Gardner-Denver Co 


Gelsenkirchen Mining Corp 
General Baking Co........ 


General Cable Corp 
Generali Cigar Co., Inc 
General Electric Co 
General Foods Corp 
General Mills, Inc 


General Motors Acceptance a 


General Motors Corp 


General Outdoor AGcapthdind Co..-July 
General Printing ink Corp J 
General Railway Signal Co 


General Refractories Co 
Georgia & Florida RR-_-.-.. 
Georgia Power Co 
Georgia RR 


Georgia Southern & Florida 


Gillette Safety Razor Co 
(Adolf) Gobel, Inc 


Goldman Sachs Trading Corp 


Goodyear Shares, Inc 


Gotham Silk Hosiery Co., Inc 


Gould Coupler Co. 


Grand Trunk Western 
Graymur Corp........... 
Great Northern Ry 
Gulf Coast Lines 


i ta int eerie Gace eaael Aug. 1t.. 785 

pind waded July 25.. 630 

pide ao tae Aug. 1... 785 

1.. 808 

wipe sie ahiutinislenientail Aug. 1.. 776 

ike oti ade doings so: fas: 988 

-- 626 

Séstidwebd Aug. 1... 785 

ET PE SY Aug. 1.. 776 

éiedbudlad Aug. 1.. 778 

ite axerantgnabaireeibtaiaaa — 1.. 785 

btiicwielt 1.. 785 

is ah ean ab debs astth seit oy 18.. 466 

25... 630 

L cise Waaisbdalewath July 25.. 625 

sinitioinn leciid Aug. 1.. 785 

pavecackbaiicntun —- -- 630 

eras sine and Aug. 1.. 808 

General American Tank Car bietiegen *~ 4 am ye 

i sli vines nn A ‘san. 1.. 785 

lac ahcandiig ehcoeakaatecaa Aug. 1.. 785 

Ease auiabeiets ani a ead July 25... 630 

hos iso lai wb wiaiganeies yr -- 630 

SR rere see Au 1.. 809 

1.. 786 

Eo asta a aurueies July 25... 630 

25.. 630 

sian etaksisenes uly -- 630 

BEE EREPE SS July -- 630 

sels eaesineneeieabiee Aug. 1... 786 

pete Rtas 6 S65" Aug. -- 780 

atid waenonnawll Aug. 1.. 786 

al i Ride heehee neni maeieel Aug. 1.. 776 

i lath eee ug. -. 778 

nin ahaa mame Iuly 18... 466 

Wc Anata da testests datoueal Aug. 1.. 781 

a cartes July 25.. 630 

sail e a nieiamiepan Aug. -- 786 

Wieder oe Aug. 1.. 786 

aniline wil tiae alma ae jJuy -- 466 

Granby Cons. M. Sm. & Pr. Co., Ltd_July 25... = 
ss aa aie Aas one i Aug. ots 

edentnninane July 25... 630 

ae A “SE NE RNIN EIS Aug. 1.. 776 

Ot ag BE Aug. 1.. 780 

Laks ertaleiraiven tw hee Aug. 1.. 775 


Gulf Colorado & Santa Fe 
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Isaue of Chronicle 
Name of Company-— Name of Company— When Published Page Name of Company— When Published Page 
Gulf Mobile & Northern..........-- Aug. 1.. 776 Monongahela 0 Aug. 1.. 777 | St. Louis Rocky Mtn. & Pac. Co____July 25.. 634 
Gulf States Steel Co. --......----.-. July 18.. 466 | Monongahela Connecting__..------ July 25.. 625 | St. Louis-San Fran. of Texas_______ Aug. 1.. 778 
(M. A.) Hanna Co... --July 25.. 631 | Monsanto hemiont “eae July 25.. 633 | St. Louis-San Francisco Ry. Co... __ Aug. 1.. 780 
Havana Electric Ry.... --Aug. 1.. 786 | Montgomery Ward & Co__...------- July 25.. 633 | St. Louis Southwestern Ry. Lines..Aug. 1__ 780 
Haverhill Gas Light Co.. --July 25.. 631 + nn dooney douse & seus Corp... -2e 1.. 787 | San Diego & Arizona__._........... -Aue. 1_. 778 
Hazel-Atias Glass Co__._. oni, Eun FOO | ee eccwccccce July 25.. 625 | Savage Arms Corp.___..__......... -Aug. 1.. 789 
Hercules Powder Co., Inc_. --July 25.. 631 Mullins Mfg. Corp..........-------- Aug. 1.. 787 | Scranton Spring Brook Water Service 
Hershey Chocolate Corp... --July 25.. 631 | Munsingwear, Inc_____._.___.------ Aug. 1.. 787 GIN, no: mibiabtaees enced SCAT SSO? July 25_. 635 
Hillcrest Collieries, Ltd. ... -July 18.. 489 | Murray Corp. of America___.------- Aug. 1-.. 787 | Schiff Co....._.-..-..2 2-22.22... July 25.. 635 
(A.) Hollander & Sons, Inc........- July 25.. 631 | Nashville Chatt. & Be ous cenmperin Aug. 1.. 777 | Schumacher Wall Board Corp... .. Aug. 1.. 815 
Hollinger Consol. Gold Mines, Ltd_.July 25.. 631 | (Conde) Nast Publications, Inc----- Aug. 1.. 787 | Scioto Valley Ry. & Power co. iehindoaienias Aug. 1.. 789 
ety Development Co_............ July 25.. 631 | National Acme Co_..___._____.-.--- Aug. 1.. 788 _——- Air oe seipeabhiarabiinaiie admis Aug. 1.. 778 
(R. M.) Hollingshead Co., Camden..Aug. 1.. 810 | National Air Transport, Inc_.----- July 25.. 633 | Seagrave Corp___..............__ uly 25_. 635 
Honolulu Rapid Transit Co., Ltd_..July 25.. 631 | National Aviation Corp-_--__-------- Aug. 1.. 788 Second International Secur. 0-2 25__ 635 
Hoskins’ Mfg. Co _.._-.......------ ug. 1.. 786) National Biscuit Co___.__._..---.-- July 25.. 633 | Sharon Steel Hoop Co__............ -- 635 
Household Finance Co__....-.. July 25.. 631 | National Cash Register Co__-__.--. July 25.. 633 | Sharp & Dohme aa sahdipoathabis indb Mienepeninacte yen 1_.. 789 
Houston Lighting & Power Co. -July 25.. 641 | National Distillers Products Corp.-Aug. 1.. 788 | (Frank G.) Shattuck Co___________- Aug. 1.. 789 
Howe Sound Co._........-..--- -July 25.. 631 | National Public Service Corp------- Aug. 1.. 798| Shenandoah Corp___.-.........__. Aug. 1... 790 
Hudson & Manhattan RR. Co......July 25_. 631 | National Rys. of Mexico._____------ Aug. 1.. 780/| Sierra Pacific Electric vite ciné os nto Aug. 1... 789 
Hudson Motor Car Co_.....--. -July 25_. 631 | National Securities Invest. Co__---- July 25.. 633 | Sisto Financial Corp____..... eneene July 25.. 657 
Hunt’s Limited__........-- --Aug. 1.. 786| National Steel Car Corp., Ltd------ Aug. 1.. 813} Soo Line System_____..........._. July 25... 626 
Hupp Motor Car Corp ---Aug. 1.. 786 | National Steel Corp___.____..------ Aug. 1.. 787 —— Bay “Coneciidated Water Co., 
IlMinois Oentral RR-.......- ---Aug. 1.. 776| National Tea Co_____._____._-_---- Ame. . 8.6. TE 4s le i ee a a ieee July 25... 635 
Iilinois Central System .----- ---Aug. 1.. 776| National Tile Co___.___..____------ Aug. 1.. Pa... EES California Edison Goita July 25.. 635 
IMinois Northern Utilities Co.....--Aug. 1.. 786| (The) Nevada-California El. Corp-..JjJuly 25.. 633 | Southern Pacific Co_____.......... Aug. 1.. 778 
Illinois Pacific Coast Co__.. ---July 25.. 631 | Nevada Northern.______._...------ Aug. 1.. 777 | Southern Pacific SS. Lines__....._- Aug. 1.. 778 
Illinois Water Service Co ---July 25.. 631 | Newburgh & South Shore___.-.---- July 25.. 625 | Southern Ry. Co_____.-... 222k Aug. 1.. 778 
Indiana Harbor Belt....-.-.. ---Aug. 1.. 777 | New England Power seeoeeeticn ..--> 1.. 788 | Southland Royalty Co_.......... ---July 18... 4% 
Indian Motocycle Co.-.-......--.---- Aug. 1.. 786| New England Tel & Tel Co.-....-- July 25.. 633 | Southwestern Bell Telephone Co_..Aug. 1_. 789 
Industrial & Power Securities Co...Aug. 1.. 786| New Jersey & New Yorn Re re. a TE Lf RE Eee Aug. 1.. 790 
Zatand Stedl Co... ...cccscscscccees Aug. 1.. 786 | New Jersey Water Co________-.----- Aug. 1-.. 788 | Spokane International__._...._._.. Aug. 1.. 778 
Interlake Iron Corp..--..---------- July 25.. 631 | New Orleans Great Northern------- Aug. 1.. 777 | Standard Brands, Inc___.......___- Aug. 1.. 790 
Internat. Business Mach. Corp....July 25.. 631 | New Orleans & Northeastern_.__--- Aug. 1.. 778 | Standard Cap & Seal Corp__....._.. uly 25.. 635 
International Carriers Ltd-.-....-. July 25.. 631 | New Rochelle Water Co_.....-.-.-.--- July 18.. 481 | Standard Fruit & Steamship a 25_. 635 
International Cement Corp----..-- July 25.. 632 | Newton Steel Corp________.-------- Aug. 1.. 788 | Standard Investing Corp._...._.... Aug. 1.. 790 
International Great Northern------ Aug. 1.. 776| New York Central__._..._...------ OT ee oe ee i Tuly 18.. 4% 
International Printing Ink Corp --.July 18.. 490 | New York Chicago & St. Louis_-._-- Aug. 1.. 777 | Staten Island Rapid Transit_______- Aug. 1.. 778 
International Rys. of Central Amer.July 18.. 463 | New York Connecting.-____.-------- Aug. 1.. 777 | Stewart-Warner Corp___._..._____- Aug. 1.. 790 
‘ International Salt Co. .......-...-- July 25.. 632 | New York Dock Co__________------- Aug. 1.. 788 | Studebaker Corp.._...........__-. Aug. 1... 790 
Internat. Secur. Corp. of Amer.....July 25.. 632 | New York New Haven & Hartford...Aug. 1.. 780| Sun Investing Co_____.___.....__.. July 25_. 635 
International Silver Co----.--- ---Aug. 1.. 787 | New York Ontario & Western_...-. Saly Wc: GA) Be Mee ii dik widen ockdddicnsons July 25_. 635 
International Superpower Co.-..-.-. Aug. 1.. 786| New York Railways Corp__.-------- July 25.. 642 | Superheater Co._........_......-. Aug. 1... 790 
Intercontinents Power Co........--Aug. 1.. 786| New York Susquehanna & Western_Aug. 1_. 777 | Sutherland Paper Co__.........-.-- July 18.. 469 
Interoceanic Ry. of Mexico......---Aug. 1.. 780 | New York Water Service Corp.---.-.- July 25.. 633 | Symington Co..................... July 18.. 469 
Intertype Corp.-.-.-...--------- --- i 1.. 786 | N. Y. Westchester & Boston Ry--_-- Aug. 1.. 788 | Tacony-Palmyra Bridge Co_..____-- Aug. 1.. 790 
Investment Co. of America__--.-..-- July 25.. 632 | Niagara Hudson Power Corp------- July 25.. 634 | Tampa Electric Co____.-__-- ee July 25.. 635 
Investment Corp. of Philadelphia. _July 18.. 467 | Niagara Share Corp_______._------- Aug. 1.. 788| Taylor Milling Corp__............- July 25_. 635 
Investment Trust Associates... ..... July 25.. 632 | Niagara Wire Weaving Co., Ltd-_-_-_- Aug. 1.. 814| Telautograph Corp___.__.......... July 25.. 635 
lowa Public Service Co__..--------- July 25_. 632 | Nineteen Hundred Corp____.-.-.---- Aug. 1.. 788 | Tennessee Central__._.__....____-. Aug. 1_. 778 
Island Creek Coal Co_.------------- Aug. 1.. 786 | Norfolk Southern...........------- Aug. 1.. 777 | The Tennessee Electric Power Co___Aug. 1_. 790 
Jamaica Public Service, Ltd_-.....-- Aug. 1.. 787 | Norfolk & Western Ry__._....---.-- Aug. 1.. 780/| Terminal Ry. Assn. of St. Louis____. Aug. 1_. 778 
Jersey Central Power & Light Co_..-Aug. 1.. 797 | North American Cement Corp------ July 18.. 468 | Texas Gulf Sulphur Co__......... July 25. 635 
Johns-Manville Corp......-----..-- July 25.. 632 | North American Co______...--.---- Aug. 1.. 788 | Texas & New Orleans__________..__. Aug. 1.. 778 
Jones & Laughlin Steel Corp. ---.-- Aug. 1.. 787 | North American Investment Corp__July 25_. 633 | Texas & Pacific Ry_.._...._...__.__- Aug. 1_. 780 
Kansas City Southern--_--.--.----.-- Aug. 1.. 776) Northern Alabama_........--.---.-- Aug. 1.. 773| Third Avenue Ry. System_________- Aug. 1_. 791 
Kansas Electric Power Co.--.-.---- July 18.. 480 | Northern Pacific _......_..-..-..-- Aug. 1.. 777 | Thompson Products Inc___......._. Aug. 1.. 791 
Kansas Gas & Electric Co_.......-- Aug. 1.. 787 | Northwestern Pacific ...__.......-- Aug. t.. 777 | Tempeeee, £66, «onc ncencaccctsncsuw July 25_. 658 
Kansas Oklahoma & Gulf_-.....--- Aug. 1.. 777 | Obie Edison Co...............-.... Aug. 1.. 788 | Trung Pork Stores, Inc____........ July 25_. 635 
Kelvinator Corp--.-.-...------------ Aug. 1.. 786| Ohio Water Service Co__........-.- July 25.. 634 | Twin City Rapid Transit Co__..___- Aug. 1.. 791 
ee Eo ee Aug. 1.. 787 | Oli Shares, Inc..........-...----... —— Re if UT eS ep Raaae: Ane. 1.. 791 
Kimberly Clark Corp..------------- July 18.. 467 | Oklahoma City-Ada-Atoka--------- Aug. 1.. 777| Ulster & Delaware__............... Aug. 1.. 778 
Kingsport Press, Inc..------------- Aug. 1.. 787 | Orange & Rockland Electric Co._..July 25.. 634 | Union Carbide & Carbon Corp._....July 25.. 635 
(G. R.) Kinney Co., Inc..-.-.--.--- July 18.. 467 | Oregon Short Line_______._......-- Aug. 1... 779 | Sete Pam Cec onccccéucoccedeneu Aug. 1... 779 
(D, Emil) Klein Co_--.---.---------- July 18.. 467 | Oregon-Wash. Ry. & Nav. Co_---_-- Aug. 1.. 779| Union Pacific System..__....... a 25.. 626 
Kroger Grocery & Baking Co......- July 25.. 632 | Orgon Washington Water Service Co.July 25_. 634/| Union RR. (Pennsylvania) -........ 1_. 778 
Lake Superior & A precearnars occenne= ee RE SS ae Aug. 1.. 795 | Union Water Service Co. Ba Subs. ye 25.. 635 
Lane Beyest, 196.....c-cocccccccss July 25.. 632 | Pacific Lighting Corp...__....-..-- Aug. 1.. 788| United American Bosch Corp_-__-_-_-_- Aug. 1... 790 
Lambert OB. cc vadussiceesvocconcni July 25.. 632 | Pacific Milis.............---.-.-.-- Aug. 1.. 788 | United Biscuit Co. of America -...July 18. 470 
& Sessions Co. .....-.-.-...- Aug. t.. 787 | Panhandle & Santa Fe._.........-- Aug. 1.. 775| United Carr Fastener Corp__...-... July 25.. 636 
nen & Hudson River_...---.--.- Aug. 1.. 777 | Parker Rust-Proof Co__......--...- July 25.. 634 | United Printers & Publishers, Inc..Aug. 1. 817 
Lehigh & New England-_-...--.--.-- Aug. 1.. 777) Penick & Ford, Ltd__........_...-.. July 25.. 634 | United Rys. & Elec. Co. of Balto__..Aug. 1.. 791 
Lehigh Valley ......--------ccsceee Aug. 1.. 777 | Penn Central Light & Power Co....July 18_. 481 | United States & British Inter- 
Lehn & Fink Products Co...-.....-- July 25.. 632 | Penn-Dixie Cement Corp_.......... July 25_. 634 putionel Co., L646... ccacccccece July 25... 636 
Lexington Water Co..-...--.-------- July 18.. 480 | (J. C.) Penney Co., Ind_-__.__---_.-- Aug. 1.. 788/ U. S. Distributing Corp___......... a oo 636 
Lerner Stores Corp- -------.-------- Aug. 1. 787 | Pennsylvania Coal & Coke Corp_...Aug. 1.. 788] United States Envelope Co_______.- ug. 1.. 791 
Libbey-Owens-Ford Glass Co-.....-- Aug. 1-.. 787 | Pennsylvania Gas & Electric Co_...July 25_. 634 | United States & Foreign Secur. Febery 25... 636 
ite SN ins nine citedinaahis wien Aug. 1.. 787/| Pennsylvania RR__............---- Aug. 1.. 778| U. S. Hoffman Machinery Corp__-..- July 25.. 636 
Lindsay Nunn Publishing Co__....- July 25.. 653 | Pennsylvania RR. Regional System_Aug. 1_. 780] U. S, Industrial Alcohol Co_______- July 25.. 636 
Loblaw Grocerterias Co., Ltd....-.. Aug. 1.. 812) Peoples Drug Stores, Inc__._-_....- Aug. 1.. 789| U. S. & Internat’l Securities Corp. July 18.. 479 
Loft, Incorporated__.....--..--.--- July 25.. 632 | Peoples Gas Light & Power Co-__-_--_- July 25.. 634| U.S. Leather Co_. July 25.. 636 
TE SOO, onic ces binnaninewnainn Aug. 1... 778 | Peoria & Pekin Union_-_._..-..-..-- Aug. 1.. 777} U.S. Pipe & Foundry Co__......... July 25.. 636 
Loose-Wiles Biscuit Co__......----- July 25.. 632 | Pere Marquette_.__........---....-- Aug. 1.. 778| U.S. Realty & Improvement Co .-.-.- July 18... 470 
Los Angeles & Sait Lake.......-..-- Aug. 1.. 777 | Perfect Circle Co_................- July 25.. 634 + ge States Steel Corp_.......--- Aug. 1.. 791 
Los Angeles Steamship Co. ........- July 18.. 492 | (The) Philippine Ry. Co__.......... .  - Mey 8 SE ere eae Aug. 1.. 779 
Louisiana Arkansas & Texas_......- Aug. 1.. 777 | Phillips Petroleum Co-____._......-. Aug. 1... 789 Gennes & Industrial Corp.......-..-- Aug. 1.. 791 
Louisville & Nashville............-- Aug. 1.. 777 | Pierce Arrow Motor Car Co__...... July 25.. 634) Vickers, Ltd_............. ‘edeiniacaheaiinan July 25.. 659 
Louisiana Power & Light Corp....- July 25.. 633 | Pittsburgh Screw & Boit Corp_-.._- Aug. 1.. 789 | Vick Financial Corp___........-..-- Aug. 1.. 791 
McColl Frontenac Oil Co., Ltd_.... July 18.. 492/| Pittsburgh & Lake Erie__._--.....- Aug. 1.. 777| Viking Pump Co__-._._.........-... Aug. 1.. 818 
McGraw-Hill Publishing Co., Inc...Aug. 1.. 787 | Pittsburgh & Shawmut_-____...___- Aug. 1.. 778 | Virginia Iron, Coal & Coke Co_.... July 25.. 636 
McIntyre Porcupine Mines, Ltd_.... July 18.. 477 | Pittsburgh Surburban Water Ser- CN ichiaias Aug. 1.. 779 
McKeesport Tin Plate Co__......... July 25.. 632 a, nls i. J. oa th ere Aug. 1.. 779 
Madison Square Garden Corp...-.-.- Aug. 1.. 812] Pittsburgh Terminal Coal Corp__...July 25_. 634 | Waco Aircraft Co_..._._.._..____-- Aug. 1.. 791 
Magma Copper Co..........-...-..- July 18.. 477 | Pittston Company.-.--.-.-.-.--...- Aug. 1.. 789 | Waldorf System, Inc__..........-.. July 25.. 636 
a eee Aug. 1.. 780/| Pond Creek Pocahontas Co-...___._. Aug. 1.. 789 | Ward Baking Corp_..............-- Aug. 1.. 792 
Mapes Consolidated Mfg. Co_._...-.- Aug. 1.. 787 | Powdrell & Alexander, Inc_.._____- Aug. 1.. 789 | Warner Company---_-.............-- Aug. 1.. 792 
Marion Steam Shovel Co...........-. July 25.. 633 | Prairie Pipe Line Co___............ Aug. 1.. 789 | Warner-Quinian Co__.............- Aug. 1.. 792 
Mashet, Gtsekt Ry... .nccccccccactace< July 25.. 633 | Procter & Gamble Co__............ July 25.. 656 | Warren Foundry & Pipe Corp..__-- Aug. 1.. 792 
Mathieson Alkali Works, Inc........ July 18.. 477 | Prudential Investors, Inc_---......- Iuly 18.. 468 | Washington Suburban Gas Co-_-.._-. Aug. 1.. 800 
PEE nc datstinendntidoseisoud July 25.. 633 | Public Service Co. of Nor. Ill_______. Aug. 1... 789 | Wentworth Radio & Auto ane 1.. 818 
Memphis Power & Light Co._.......-. July 25.. 641 | Public Service Corp. of New Jersey._.July 25_. 634 | Western Maryland_______.________- 
Memphis Street Ry. Co............. July 25.. 641 | Public Utility Holding Corp. of Am July 18_. 472 | Western New York Water Co__.____ aon. | 
Meridionale Electric Corp.........- July 25_.. 641 | Puget Sound Power & Light beens 25... 634 | Western Ry. of Alabama_-___......--. Aug. 1.. 779 
Mesta Machine Co. ................- July 18.. 492/| Purity Bakeries Corp___.---....._ July 25_.. 634 | Westinghouse Air Brake Co__.___-_-. Aug. 1.. 792 
Midiand Steel Products Co__....... July 25.. 633 | Quincy Omaha & Kansas City_-.__-__ Aug. 1_. 778 | Westinghouse Electric & Mfg. Co_..July 25... 636 
Midland Valley RR-..-....-...--..--. Aug. 1.. 795 | Railway Express Agency, Inc______. Aug. 1.. 789 | Westvaco Chlorine Products Co....July 18.. 470 
Minneapolis Honeywell Reg. Co_...July 25.. 633 | Rainier Pulp & Paper Co___-.....__- Aug. 1.. 815 | Wheeling & Lake Erie__..........-- Aug. 1.. 779 
Minneapolis & St. Louis..........-- See ee 2 RR ck casa gece seencesenoctn Aug. 1.. 778 | Wheeling Steel Corp__-..........-. Aug. 1.. 792 
Minn. St. Paul & Sault Ste. Marie...Aug. 1.. 777 | Republic Steel Corp_-____----._.-__. Aug. 1.. 789 | Wichita Falls & Southern.-.....-. Aug. 1.. 779 
Minnesota Power & Light Co......- Aug. 1.. 787 | Revere Copper & Brass, Inc_.__.___. Aug. 1.. 789 | Wilcox Rich Corp__...-----......-- July 25.. 636 
Mississippi Power & Light Co__..._. July 25.. 633 | Reynolds Metals Co., Inc_...__.___. Aug. 1... 789 | Willard’s Chocolates, Ltd_......... July 18.. 497 
Missouri Gas & Electric Service Co..Aug. 1.. 787 | Richmond Fredericksburg & Pot_._.Aug. 1_. 778 | Willys-Overland Co_._.........-.-- Aug. 1.. 792 
Missouri Illimois__...........--..-- Aug. 1.. 777| Rochester & Lake Ontario Water Worthington Pump & Mach. Corp.-Aug. 1... 792 f 
Missouri-Kansas-Texas-_-_..........- Aug. 1.. 777 a bie cma meds July 25.. 634 | (Wm.) Wrigley Jr., Co_._........... July 25.. 636 q 
Missouri & North Arkansas__.__.__- Aug. 1.. 777 | Rollins Shacters RS No si asi Aug. 1.. 789 | Yellow Truck & Coach Mfg Co__-.. July 25.. 636 
REESE SOONG s civtccincudiincanensls Aug. 1.. 777| Royal Baking Powder Co-.-.-.....___ Aug. 1.. 789/| (L. A.) Young Spring & Wire Corp. July 18.. 470 
SE CEU ccthacancsnwcaaink ete Ne. i ee 2 I ark nth eennecccrenacceu Aug. 1.. 778 | Youngstown Sheet & Tube Co--..-.-.- Aug. 1.. 792 
Mohawk Rubber Co.-............-- Aug. 1.. 787 | St. Joseph & Grand Island-_-_.-_____ Aug. 1.. 779 | Zonite Products Corp-.-.......-.... July 18.. 470 
Latest Gross Earnings by Weeks.—We give below the Gross Earnings. Length of Rood. 
latest weekly returns of earnings for all roads making such Month. an kaacan 
reports: 1930. 1929. Dee. (—). 1930. 1929. 
Current Previous Inc. (+) or . ain - oe ree 
Period - (—>). $ ° e 
— 9 aie os eh ick A a 450,526,039 | 486,625,286 | —36,102,247 | 242,350 | 242,175 
Name Covered, $ $ 3 
February ...... 231, 475,265,483 | —8,034,122 | 242,348 | 242,113 
Canadian National 3d wk of July 3,208,097 4,240,947 —942,850 | March._....... 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241,064 
Canadian Pacific 3d wk ot July 2,677,000 3,423,000 —746,000 epee ectmabascoasehaninal 450,537,217 pap anger —Sr ine aes Prmagy 4 oor ens 
Georgia & Florida 3d wk of July 27,075 29,450 —2,375 | May-....-.... 462,444,002 | 537,575, —75,131, . . 
Minneapolis & St Louis 3d wk of July 293,576 294,100 —524 Fent--2-2ns ane prey es oo ena 607 =701'152:657 335,040 242'019 
Mobile & Ohio 3d wk of July 179,605 242,971 —63,366 August wie waite 465,700,789 | 586,307,704 ~158.000.218 o6i 568 368.466 
Southern 3d wk of Jul 2,444,889 2,797,724 —352,835 | September... _- 466,826,791 | 566,461,331 | —99,634, , 322 
: y 797,7 O8.006 | Coon o*” 482.712.524 | 608.281.555 |—125,569,031 | 242.578 | 2411655 
St Louis Southwestern 3d wk of July 335,100 385,920 — 50,820 
November ..__. 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 
Western Maryland 34 wk of July 275,439 335,010 —-59,570 | December... 877.473.702 | 468,494,537 | —91,220.835 | 242.677 | 242.494 
1931. 1930. 1931. 1930. 
We also give the following comparisons of the monthly Senuery..... 365,416,905 | 450,731,213 | —85,314,308 | 243.657 | 242.333 
totals of railroad earnings, both gross and net (the net before | February ____~~ 336,137,679 | 427,465,369 | —91,327.600 | 242.660 | 242.726 
the deduction of taxes), both being very comprehensive. | Msrch--------- Bree ae | ses ter'sio | Blast o0o | aaaoea | 2427874 
They include all the Class 1 roads in the country. an 368,485,871 | 462.577.503 | —94.091.632 | 242°716 | 242.542 
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ei Nat Barntnge. Ine. (+) or Des. (—). Bessemer & Lake Erie— sate: i B3% see 
rae «Per Cont. Gross from railway... $1,143,491 818 $2.1 69, $9 114 $2,012,283 
= 1930. 1998. Amount. _| Per Cont. | Net from railway.... ‘636, 903°816 °1'206'083 | "1097; 
: ~ - Net afver taxes sisoke 524;262 893,697 1,210,951 998,337 
January...........| 94,759,304 | 117,764,570 | —23,005,176 | —19.55 From Jan. 1— 
February socoer | inesoooet | —angonoea | ares | Nettromaiwey’--- “Sorga9 49r7 D084 $0005 
Spee... 20 141,939, —34.815.878 —24.54 Net after taxes eecreces 7,124 455.1 2,606,107 1, 1,880 
@y......--------| 111.387.758 | 147,009,034 | —35.711.276 | —24.22| Boston & Maine— 
June. .....2.2.2..-] 110,244,607 150,199,509 —39,054, —26.58 June— 1931. 0. 1929. 1928. 
ya '495.422 | 169.249.1509 | —43.753,737 | —25 Gross from railway.. 5,010,777 5, 678. 200 6,389,703 6,167,077 
nt Sate 1a7asicooo | isalanecors | —secsescore | —i9-75| Ney ciemt Tallway..-- 1,422,143 1.50,098 1.688.220 1.533.144 
October. .----"""""| 157:115.953 | 204.416.346 | —47.300,393 | —23.1 aon s i ee nw eat 
November. .....___ 528, 127,125,694 —27 696,760 —32. Gross from railway .-- 90.157. 305 35,030,019 37,669, 36,500,348 
December.._..____ 80,419,419 105,987 ,347 —25,567.928 —24.08 Net from railway. _._ oh »119 679,203 9,477,819 9,056, 
January 71:904,806 04.936.078 33,883.17: | —20.13 | . N& after taxes...... 547,177 7,088,284 7,607,376 7,288,325 
February_.---..-_. 64,618,641 97.522.762 | —82.904,131 — 33.76 Brooklyn E. D. Terminal— ‘ 
March...___- 648, 101,541,509 | —16.803.267 | —16.66|  June— 1931. 1930. 1929. i 
April........ 79,144,653 | 103,030,623 | —23,885, —3831)  Retnom raiway--- 107.697 «107.007 119,482 = 124.879 
May---------.---- 81,038,584 ee at Ao al A i Net after taxes. 2227 37.697 36.890 38/001 "168 
Tn — 
Gross from railway... 29 594 1,713 736,245 750,968 
Net Earnings Monthly to Latest Dates. Net from railway. ~.. 268 3147848 |= SOS TAS | SOS ROB 
Alton & Southern RR.— Net after taxes..____ 224,978 236,310 249,032 251,811 
une— 1931. 1930. 1929. 1928. Buffalo Rochester & Pittsburgh— 
Gene from railway. - $97 933 i ee June— 1931. 1930. 1929. 1928. 
Net from railway ---- 35,424 Sl Ges ee Gross from railway... 1,112,803 1,249,982 1,587,678 1, 402 109 
Net after taxes.____- 24'952 Se << vedas, <* Sewmaee Net from railway ___- 3.485 134/811 274.175 266,401 
ores Jan. 1— Net after taxes_____- 92,836 * ,800 216,395 
Gross from railway --- 550,832 Seen. - pkdcke” “SO ueseee From Jan. 1— 
Net from railway... 187.389 tT ames? ©) Geudes Gross from railway... 6,343,265 7,775,931 8,736,537 8,311,420 
Net after taxes. ..... 283 St ee ee Net from railway --.-- 811,792 1,134,183 1,623,453 t '673,279 
little: teil Net after taxes_.___- 569 904:042 1,362,668 1,453,161 
June— 931. 0. 1929. 1928. Buffa lo & S h ai 
Seren retwes’--- "Sua? “OAR RRS TUS | trom away. fStiso 180% 18a TET ig 
railway... 7 , ’ ’ Toss m railway... 119,65 ’ , , 
“jae 2 lle is ome | Mee e---- 2 BS 7 ar it 
-i— Rises ’ 
Net from railway... sakes: | boeison «aBSaOS «7808048 ] g.hrom Jan. 91.188 892,610 900.596 780.157 
way...-. ’ ’ , Toss from rail Sipe 791, , ’ 
Net after taxes._._.. 221,756 383,912 685,894 556,817 Net from ew... 139,814 4,437 100,202 44,349 
Atchison on Topeka & Santa Fe— ie pe fed ‘ ee ee 127/191 113" '847 106,695 32,349 
. . . anadian National System— 
Ginn foun deli... 12,308,788 14,813,755 19,534,114 15,813,192 ae 
Wet damn naw... 3 4'275:79 "349 82 3'134.077 Comedian National intasl, New an ery sane 
Net etter taxes... 1/685,076 2'908,201 Bisa7.715 —21034;626 Gross from railway... 117,518 125,274 199,370 (194.423 
Gross from railway... 72,451,628 88,163,204 103,133,980 93,032.764| Net from railway... —80 944 es 5 yc 
Net from railway.-.- 14,829,933 18.033:557 31.792.560 20/044.: ee Se - , ’ ' : 
Net after taxes_----- 582, 11,205,812 23,091,646 12,984,954] Goo nrailway-.. 752,398 1,048,972 1,131,922 1,295,443 
Atch Top & Santa Fe System— Net from railway_... —235,594 —97,841 —157,978 —184, 
Gulf Colorado & Santa Fe— Net after taxes_____. —324,889 —192,920 —251,981 —272,261 

June— 1931. 1930. 1929. 1928. al 
Gross from railway... 1,599,028 1,945,374 2,110,302 1,932,658 | Cemtral, of Georgia— = 1930. 1929. 1928. 
Net from railway... - 290, (074 590,260 361,229 269,027 Gross from railway... 1,427,091 1,621,252 1,978,938 1,874,316 
Net after taxes..____ 151,548 495.335 268,823 177,106 | Net from railway... 179°360 218. 357.760 283.627 

From Jan. \— Net after taxes... 484 100.779 167,739 
Simecminir’.- Rts 114g Teta aes | Cron dent m uae pene 

‘om railway... f J ‘ ’ i Ee 116, 1,193, ’ ’ ’ ’ 
Net after taxes. _-__- “37600 "436.004 | ¥,515.370 1:275.201 | Grosefromraliway-.. 9.116.964 11.193.865 12.548.978 9.523.808 
Panhandle & Santa Fe— Net after taxes -ceces 1,110,119 1 "618,008 2, ,337 , , 

June— 1931. 930. 1929. 1928. ae 
Gross from railway... 943,608 1.492.137 1.514.247 1.349.987 Conteet BR. of Maw deseo. 1990, 1920, 1928, 

et from railway ---- . ° , leas ,251,728  4,207,43:% ° : 

Net after taxes_.-~_7 149,847 0, 885 270 | {rose rom Twas 7. Feae'sar Toas'ane | 1'a7e8:363 1,472:829 

From Jan. 1— Net after taxes.____- . 25,850 781,159 672,516 
Grgeciecs’-- “mies 74a figen UR) Fon dent = esnhh ime 

et from railway... ° ° i Bits 432,889 26,137,705 
Net after taxes_-..-- 313, ‘552 610,380 1,877,627 1,032,080 Set tae saltead. 74 685 267 6,053,648 7,019,181 7,189,116 

Atlanta a Birmingham & Coast— ay a ae Net after taxes..__-- 2'862,799 3,806,862 4,771,651 4 "926,115 
aren ben railway... $255,970 $208,563  $402.090  9843.475 | CBazioston & Western Caraline— = 1929. 1928. 
Net from railway..-. —76,892 —5l, 24,457 —24.659| Gross from railway... $255.237 $232,030 $257,046 $273,379 
Net after taxes_----- —93,268 , 7,657 39,691 Net from railway.--- 104,018 62,094 52,418 39,168 

From Jan. 1— Net after taxes___- 77.516 35,622 25,918 ’ 
Gross from railway. 1,756,089 2.006.121 2,304,687 2, 306. 767 | linge = so PS Sai 8 

et m railway.... — ¥ — bs ,472,61 ‘ ’ +405, 
Net after taxes_.---- 11,79 315,252 —100.747 96.506] Rte fromraiwas... laonyis -'gh4'069 "426414 "341347 

Atlanta & West Point— Net after taxes...... 4082. 275 136,950 282,389 12,058 

June— 1931. 1930. 929. 1928. 

Gross from railway... $160,444 $194,164 $236,180 $236,729 Coleone & Alear= 931. 1930. 1929 1928. 
Net from railway --.- 25,990 9, 35, 39,060 | Gross from railway... 1,681,484 2,017,746 2,353,601 2,339,916 
say hm eae 14,400 19, 316 22, 25,834 | Net from railway... 310.725 37 383 955,139 462,853 
rom a —— , ’ 
Serhearawss’--: GEA ERAS MERRIE HOBIE) Cron gama ieaieag weapL 709 13470482 
et ‘om Wway.-.. ’ , < ’ ; ately P 39,111 12,315, 130 13, Ji, 
Net after taxes_.---- 31; 127°135 74; ; Nee trom radwayn. 1'864263 | 1885, 3,097,042 66.270 

Atlantic City— Net after taxes.._-_- 1'167,628 1,203,186 2,434,672 ? '932.135 

June— 1931. 1930. 1929. 1928. * : aa eka 
Gross from railway... 269.159 290.467 417.451 325.122 Chicago Burlington & Quiney- pore 1920. 2028. 

et from railway ---- 2, ‘ sO9 j ( ,419 136 475,7 052, 
Net after taxes. ---- —$,540 21,729 137,114 —15,660] QeeGeMrawaye 22. 2'300'750 218301274 2/91 9.794 2.521.335 

rom Jan. 1— , 3 479, 
Gross from railway... 1.160.273 1,818,248 1.510.605 1,485,140 sg hy has pelea Meas isersis 18 $m a 

Yet from railway ---- — 253, — 65,67 : Le 1 ,646,990 76,227, ,109, 
Net after taxes_.--- —487,520 —500, —307,000 524,615 | Reena aang? ~~ fogai 0s 195624138 33:085'897 201625.204 

Atlantic Coast Line— Net after taxes___-.-- 11,745,463 14,072,632 17,305,895 15,380,179 

June— 1931. 1930. 192 9, 1928. 3 
Cocaine. Se ee ee en envy. 10etion 1288%e0 2.50R%ar 1 8%in0 

et from railway__.- " 51, . P F 169 2,013,837 
Net after taxes. ----- 548,691 103,053  °813:402 449/799 een eee +> ts ARS. 802 rs 500. 451 368,427 412. via 

rom Jan. 1— eee $i oil — 37 42 
cena amass panne cage seem | Nuclear ee 
et from railway ---- 658, x ; ° ‘ ° sal x 267, 12,151, ; ’ 
Net after taxes...__- 7,506,703 6,578,845 11,131,775 6,937,502 | Gross from railway--- 7.783.617 10 Pe oy 31386-4021 '805.963 

Baltimore & Ohio System— Net after taxes------ —125,492 , 1,580,573 = 1,188,423 
Baltimore & Ohio— Ee 

‘ne , 1931 1930. 929. samy | CBlegge Grost Wastera— 1930. 1929. 928. 
Gross from railway_-- 13,717,579 17,902, 21,282,674 19,833,416 | Gross from railway.. 1, 678,804 1,862,166 2,097,591 2,052,081 
Net from railway... 3, 614 4,706,573 ,103,10 5,474,336 Net from railway-_--- 2,835 417,639 432,221 404,346 
Net after taxes..___- 3,362,789 3,805,562  5,069:512  4,543,083| Net after taxes... 379605 344,980 354,293 325,362 

From Jan. 1— From Jan. 1— 

Gross from railway... 82,352,893 106,444,285 119.204.952 111,231,256 | Grogs from railway--- 9,792,207 11,083,241 12,059,213 1} 670,165 
Net from railway_--- 17,667,7 24,529,011 2,892 h 772 Net from railway__-- 2, 007 2,529,397 166,806 7,533 
Net after taxes.____- 13,156,170 18°937,912 33 O41. 148 19,186,583 | Net after taxes...... 2'364.950  2'027,266 1'682'076 . 608" 680 
B. & O. Chi ° Terminal lis & Louisville— 

Maen ae 1930. 1929. sae ° || CBlenge lndianapetie’ S Leman seen: 1929. 1928. 
Gross from railway -_- 238, 1569 424,983 398,161 377,533 | Gross from failway... 966,136 1,260,344 1,598, 323 1,464 449 
Net from railway - -- - 40,991 48, 113,051 79,590 | Net from railway---- 218.235 "369,961 507,544 407,944 
Net after taxes..___- —11/419 1,694 45,553 17,900 | Net after taxes...-_- 152,032 287,112 406,622 321.995 
iaidvan taken 1,564,741 1,956,228 2,192,730 2,130,810 te Poco "a 5,872,197 7,716,757 9,033,150 8,999,114 

rom ra way... , , , , ’ , i ooo , , , oft , ’ ’ , 
Net from railway... 191.707 0171 406. 437,088 | Sree om nilway 22. (11242'334 1839919 2'475.725 2396099 
Net after taxes..___- —87:243 —125.946 84,473 | Net after taxes... _.. 860,609  1.360:718 1,956,448 1.918.828 
&A took— Chicago Milwaukee St Paul * Pac— 

oe 1931. 1930. 1929. 1928. Jane— 1931 1930. 1929. 1928, 

Gross from railway... _ 307.467 433.816 558,668 417.057 | Gross from railway. --$10, 107, 715 $11, 791, 698 $14, 83. 155 $14,131,518 
‘oo 5 ° , ° t r Wway-.-- ’ , , 3,1! * ’ ® 
Net after a : 34,08 92" 40'590 Net after taxes. ~~ "> 11077;148 974,482 2'516:735 1,948,760 

From Jan. 1— rom Jan 
Gross from railway... 4,193,081 4,983,921 4,241,422 4,042,334 Gross from railway.-- 56,812,124 69,861,173 80,882,124 79,384,200 
Net from railway... 1°537:169 2:156:4 1,642,183 1538-574 | Net from railway---- 9,300,934 11,939,000 18,104,359 19,114,315 
Net after taxes.....- 1,176,375 1,739,993 1,299,022 1.211.222 Net after taxes -- - - -- 4,632,166 7,116,065 13,507,847 14,316, 

* Net after rents. * Net after rents. 
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Chicago & North Western— 
June— 1931. 
Gross from railway... 9,422,248 
Net from railway._-.-. 1.943.334 
Net after taxes...... 1,217,905 
From Jan. 1— 

from railway... 52,404,828 
Net from railway.... 8,793,166 
Net after taxes.....-. 4.439.962 


Chieses River & Indiana— 
June— sesi, 
Gross from railway... 


34,865 
Net from railway---- 191469 
Net after taxes_....- 141,672 


From Jan. 1— 
Gross from railway... 2,776,298 
Net from railway.... 1,214,036 
Net after taxes_..... 953 ,028 


Chicago Rock Island & ro 


une— 1931 
Pe. from railway... $8,512,721 
Net from railway.... 2.346.216 
Net after taxes_..... 1,816,535 

From Jan. 1— 
Gross from railway... 48,141,684 
Net from railway... 11 ‘370.412 
8,122,620 


Net after taxes_..... 
Chicago St Paul Minn & Omaha— 
June— iesi 
Gross from railway... 1 $50.4 
Net from railway... reeds 
Net after taxes.....- 166 °536 
From Jan. 1— 


Gross from railway... 9,407,550 
Net from railway_.-.-. 987,585 


Net after taxes...._- 418,509 
Clinchfield— 

Gateen tonsa watt $442-623 
ross from railway-.- d 

Net from caltway.. ee 148,325 

Net after taxes_...-.. 83 324 
From Jan. 1— 
a 2,849,058 

Net from railway ---- 969,035 

Net after taxes. ..--.- 579, 


‘une— 1931. 
from --- $566,667 
Net from railway.... 60, 
Net after taxes.....- —7,584 


Gross from railway... 3,788,923 
Net —— railway.... 589.519 
after taxes 184.560 


31. 
Gross from railway. .- $90,073 

9,886 
Net after taxes... --- 6,866 


Gross from railway. .- 542,107 
Net from railway -..- 66 866 
Net after taxes.....- 52,654 


Del omens | & Hudson— 


1931. 
Gens the from railway... 2,547,368 
Net from railway... J 
Net after ys gs iLithnes 322,033 


Gross from railway-.- 30,667 ,202 
Net from railway.... 6.760.264 
Net after taxes. ._..- 4,009,671 


Detroit & Mackinac— 
June— 


Duluth Missabe & Northern— 
June— 1 


a 
Gross from railway... $1,938,504 
Net from railway. ori “1009414 


from railway--- 3,421,463 
Net from railway. ...—1, ’ 
Tat cites cate y 1,294 769 


Gross from rail 

ross from railway-.-- 

Net from railway... $224.7 3t 

Net after taxes... ___ —52,421 
rom Jan. 1— 


from railway... 1,461,320 
106 424 
Net after taxes______ —74,610 
Duivsh th Winnipeg & Poctiie-- 


i. 
ofan te: from rail ore 
Net from caer. 587 425 
Net after taxes —48,.232 


Pn i 
m way... 
Net from reliway $34. $33 
Net after taxes.._... —185,687 
Kigis Joliet & Eastern— 
June— 


1931. 
Gross from railway... $1, ae 436 
Net from railway --_-__ oi aS 
after taxes 


No 


Gross from railway... 8,080,002 
Net from railway - - .- 1,602,825 
Net after taxes... __. 7.546 
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June— 1931. 
Gross from railway--- %. 779,18 81 
Net from railway... 19 
Net after taxes....-.- 

From Jan. 1— 
Gross from railway... 40,998,139 
Net from railway... 8,450,849 
Net after taxes....-.- 6,136 ,567 


Erie System— 


Chicago & Erie— 
June— 1931. 


Gross from railway... $938,566 
Net from railway... 351,715 
Net after taxes... -.- 295 ,604 

From Jan. 1— 

Gross from railway... 5,635,966 
Net from railway...- 2,177,793 
Net after taxes..-.-.-- 1,841,423 
New Jersey & New York Th 

June— 

Gross from railway- -- $1 12,802 
Net from railway - - —- : 
Net after taxes... -_- 7,490 

From Jan. 1— 

Gross from railway--- 670,645 

Net from railway - - - - 113 426 

Net after taxes... 87,061 
Florida East Coast— 

June— 1931. 
Gross from railway..-. $578,801 
Net from railway .--- 84,969 
Net after taxes...-.-.-. —29,397 


From Jan. 1— 
Gross from railway... 6,327,109 


Net from railway... 2,346,337 
Net after taxes... -- 1,648,579 
Fert j Smith & Western— 

June— a> 
Gross from railway--- $53 ,077 
Net from railway.... -—10.053 
Net after taxes_.._-- —13 ,639 

From Jan. 1— 
Gross from railway- -- 400 669 
Net from railway - - -- 7,167 
Net after taxes_-._.-. —14,490 
Georgia RR— 


une— 1931. 

Gross from railway... $365,950 

Net from railway... 67. 

Net after taxes... 58,369 
From Jan. 1— 

Gross from railway... 2, 1. $07 

Net from railway. -.-- 

Net after taxes... ety 74 


Goons Trunk Western— 


a fre 333. 

Gross from railway... $1 2.342 

Net from railway ---- 0,927 

Net after taxes_...--. 258873 
From Jan. 1— 

Gross from railway--- 11,160,296 

Net from railway... 1,323, 


Net after taxes. --.-- 610,618 
Great Northern Railway— 
June— 
Gross from railway... $6 831,401 
Net from railway ---- . 912,615 
Net after taxes... _.- 1,259,282 


From Jan. 1— 
Gross from railway... 36,413,418 
Net from railway - ~~~ 


Net after taxes. _...- 2,898,514 
Gulf Mobile & Northern— 

June— 1931. 
Gross from railway... $321,070 
Net from railway ---- 20,911 
Net after taxes_....- —5,992 


From Jan, 1— 
Gross from railway... 2,151,773 
Net from railway - --- 322,166 
Net after taxes... -_-- 159,268 


inate Co Central System— 


1. 
avon be from railway--- bg ty fh See 


Net from railway ---- 56 
Net after taxes... - 965,111 
From Jan. 1— 


Gross from railway... 60,832,985 
Net from railway -.-- 2 "786,191 
Net after taxes... - 4°981.869 
Illinois Central RR— 

June— 1931. 
Gross from railway... $8,530,734 
Net from railway... 1,475,370 
Net after taxes...... "973.772 

From Jan. 1— 

Gross from railway_.. 52,306,511 


Net from railway._-. 8,839 (058 
Net after taxes... 5,042,123 
International Great Kor 
Junc— 1 
Gross from railway... $1, 943.84 
Net from railway - - -- "682. eid 
Net after taxes-..-.. 639,034 


From Jan. 1— 
Gross from railway... 9,919,469 
Net from railway---. a 
Net after taxes. ..--- 2,436,496 

Renens City Southern System— 

Ramane | ity Southern— 


a 
cucu the from railway... $1,017,755 
Net from railway - -.- 323.18) 
Net after taxes... _-- 221,463 

From Jan. 1— 
Gross from railway... 6,502,217 


Net from railway -- ~~ A 697 
Net after taxes. ..--- 1,484,292 
Kansas Oklahoma & Gulf— 
June— 


Gross from railway... $243, 374 
Net from railway - --- 109° 874 
Net after taxes... - 1,888 
From Jan, 1— 
Gross from railway... 1,290,441 
Net from railway. --- "536.716 


Net after taxes -_-.. 427 ,070 
Lake » Supevier & Feteponnion ao 
June— 
Gross from railway--. $174, 861 
Net from railway - --- 82,029 
Net after taxes... - 64.94 


From Jan. 1— 
Gross from railway-.-- 492,657 
Net from railway._... —25,250 
Net after taxes —127,033 


[Vou. 133. 
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Lehigh & Hudson River— 
es fro) $isi.i2s 
3) , 
29,872 


from railway... 1,009,685 
Net from allway... 289,541 
Net after taxes______ 


Lone & New England— : 


A 
Gross from railway... 22,771 
Net from raSway.. web aa HE: 
Net as — oe a 42,255 
‘an. 1— 
Grcss from railway... 2,135,278 
Net from railway --.-- 441,530 
Net after taxes_____- 370,160 
Lehigh Valley— 
ime 1931. 
Gross from railway... $4,238,141 
Net from railway -—_-_-_ 843 431 


-e-a<<-=— 54 , 


Gross from railway... 26,790,488 
Net from railway... 5,247,918 
Net after taxes_____- 3.496.158 
Los Angeles & Salt Lake— 
June— 


1931. 
Gross from railway... $1 ie 721 


Net from railway -__- ,095 
Net after taxes... __ 420,932 
From Jan. 1— 
Gross from railway... 9,851,875 
Net from railway.... 1,979,404 
Net after taxes... _-- - 669 
Louisiana Arkansas & Texas— 
June— 1931. 
Gross from railway-.- $62,432 
Net from railway -__- —153 
Net after taxes_.____ —4,202 
From Jan. 1— 
Gross from railway--- 370,805 
Net from railway. --_- A 
Net after taxes... - —13,979 
Louisville & Nashville— 
June— 


Gross from railway--- $7 .433,079 
Net from railway... 1,409,318 
Net after taxes... _ 920,343 


Net from railway.... 7,877,238 
Net after taxes_.._-- 4,949,938 
Maine Central— 

June— 1931. 
Gross from railway... $1,207,478 
Net from railway _._ 237 , 
Net after taxes__._-- 201,852 

From Jan. 1— 

Gross from railway... 7,885,982 

Net from railway... 1,815,511 

Net after taxes_...-- 1,323 ,534 
Minneapolis & St Louis— 

June— 1931. 
Gross from railway... $930,711 
Net from railway -~.-- 142,318 
Net after taxes... - 87 ,082 

From Jan. 1— 

Gross from railway... 5,176,038 
Net from railway ---- 448,762 
Net after taxes... .-- 139,603 
Minn St Paul & Sault Ste Marie— 

June— 1931. 
Gross from railway... $2,600,779 
Net from railway. --- 587 ,157 
Net after taxes... __- 380,212 


Gross from railway... 14,639,140 
Net from railway..-- 1,939,003 
Net after taxes_...-- 680,478 


Missouri Illinois— 
June— 1931. 

$122,735 
410 


Gross from railway --- 
Net from railway. -- 
Net after taxes_...-- 


Missouri-Kansas-Texas— 


Net tem si. *1,094,578 
Missouri & North Arkansas— 

June— 931. 
Gross from railway. -- $85,868 
Net from railway ---- 7.752 
Net after taxes. ..--- —10,271 

From Jan. 1— 

Gross from railway-.-- 636,963 

Net from railway - ~~ - 47 345 

Net after taxes---.-- 31,744 
Missouri Pacific— 

June— 1931. 
Gross from railway... $8,197,094 
Net from railway.... 2 ,330 
Net after taxes_..._. 1,934,098 

From Jan. 1— 

Gross from railway... 48,947,719 

Net from railway..-- 13,285,188 

Net after taxes....-- 10,772,302 
Mobile & Ohio— 

June— 1931. 
Gross from railway... $815,277 
Net from railway. --- 54,536 
Net after taxes..-..-- —16,751 

From Jan. 1— 

Gross from railway... 5,513,938 

Net from railway. --- 817,640 

Net after taxes..-.--- 417,208 
Monongahela— 

June— 1931. 
Gross from railway.-. $429,608 
Net from railway ---- 221,695 
Net after taxes_-_.--- 201,002 

From Jan. 1— 

Gross from railway... 2,467,912 
Net from railway..-- 1,169,664 
Net after taxes... -- 1,086,514 


* Net after rents. 


1930. 
$184,971 
52,680 
35,659 
1,137,031 
285,356 
206 225 


£1180 
101.252 
1524 
2,416,020 
555.703 
479,302 


1930. 
$5,276,504 
1,227 ,596 
902,483 


30,733,735 
6,086,817 
4,308 667 


1930. 
$1,912,250 
512,314 


11,533 ,225 
2,620,589 
1,637 ,895 


1930. 
$9,061,872 
1,254,884 
743,123 
58,618,002 


8677 657 
5.611.227 


1930. 
$1,501 ,644 
330,128 


232,480 


9,852,171 
2,467,131 
1 544 


1930. 
$1,048,219 
176,771 
114,248 
6 ,006 ,933 
539,018 
169,801 
1930. 
$3,521,879 
837 ,09 
610,641 
18,784,133 


2,702,258 
1,346 ,607 


1930. 
$149,010 
38,530 
29,783 
924,036 


237 ,1 
197 ,033 


1930. 
$3,624,045 


*2,951,211 


1930. 
$198-153 


10,036 


1.751.746 
60,233,503 
14'398;005 
11,762,719 

1930. 
$1,192,958 
193.303 


7,499,560 
1,426,256 
906,714 
1930. 
$510,623 
222,641 
204,520 


3,200,144 
1,377 ,826 
1,273 ,873 


1929. 
$192,187 
48,566 
36,257 
1,252,506 
352,619 


$393°s51 
85.193 
72,898 
2,331,307 
"446 
422,838 
1929. 
$6,019,493 
1/359,.499 
1 434 


, ’ 


13,500,571 
3,710,985 
2,855,175 


1929. 
$77 ,286 
2,527 
—20,088 


585,121 
9,833 ,259 
2,3: 


88,140 
1,879,176 


1929. 
$1,221,970 
265,180 


6,804,389 
513,550 


1929. 
$4,277,011 
1,277,751 
1,025,610 
22,406 ,936 
5,129,476 
908 


1929. 
$217 ,466 
99 435 
1,098,915 
378,405 


1929. 
$4,725,977 
1,533,674 
1,237,155 
26,709,308 
7,764,310 
684 


, , 


3,730,194 
1,792,633 
1,643 ,280 


1928. 
$215,644 
55,402 
42,871 


545 887 
469,102 


1928. 
$5,813,262 
1,580,114 
1,253,901 
33,925,004 


7,200,375 
5,493 ,287 


1928. 
$2,070,464 

438,176 

300,671 


11,412,997 
1,703 ,642 
844 


9,607 ,434 
2,165,709 
1,511,349 
1928. 
$1,137,491 
127 ,959 
66,192 
6,773,092 


479,312 
105,108 


$4 1935 50 
1;067 .890 


wae 
See 
Sze 


ee 


ft — wn 
ety E208 
Bee SEs § 


no 
Or or 
iS 
= 


to 
© 
mt 
> 
to 
> 


BS 


a 

oe 
© 
& 


~] 
wo _ 
Boe =m 


e 


Te B85 
Ik BSS 


S88 3st 


eel aw 
COW BNO 


a ec 


© 
& 


hf 
S38 

& 

~j 


2 38 


00 
-_ 

— 
into 
Be 


| 
Se 

s 

@ 





Nashville Chattanooga & St Louis— 
June— 


Gross from railway $1 38s 458 
Net from railway_--- _” 77°116 


1930. 
$1,572,396 
85,744 


1929. 
$1,868,750 
435,622 


Pree dene ”"** 18,617 129,737 340,541 
Grom from railway... 8,180,747 10,188,121 11,708,726 
et from railway_... 944,459 1,494, 2,939,816 
Net after taxes______ 694,521 1,113,581 2,405,257 
Nevada Northern— 
une 1931. 1930. 1929. 
Gross from railway... 44,639 63,774 123,313 
Net from railway. __. 12.347 25.587 79,443 
ae after taxes______ 4,075 17,258 62, 
rom Jan. 1— 
Civica rece: "ELS ease eat 
Net after taxes._____ 18,066 124,059 9,555 
New Orleans Great Northern— 

June— 1931. 1930. 929. 
Gross from railway... $215,376 $167,677 $278,738 
Net from railway___. 87,529 —5,592 78, 
Net after taxes a 77,165 —20,708 60,: 

From Jan, 1— 

Gross from railway... 1,149,734 1,477,933 1,589,860 

Net from railway-.-. 383,662 420.405 = 469,698 

after taxes_..___ 321,425 327,701 363,451 
New York Central— 
June— 1931. 1930. 

Gross from railway _ $33,888,036 $41,626,147 $50 

Net from railway_._.. 7,989,436 10.284,629 13. ¢ 

Nes after, sams a 5,218,326 7,118,573 10,336,681 

Gross from railway -__199,569,922 248,697,298 290,974,118 

Net from railway_... 41,072,282 459,883 74,870,886 

Net after taxes______ 24.353.732 36,562,238 54,445,634 
New York Central System— 

Indiana Harbor Belt— 

June— 1931. 1930. 1929. 
Gross from railway... _ 728,334 852,450 1,072,571 
Net from railway___- 236,948 288.676 413,238 
Net after taxes______ : 241,090 344,493 

From Jan. 1— 

Gross from railway... 4,742,336 5,577,562 6,329,021 
Net from railway.... 1,275,556 1,704,383 2,180,845 
Net after taxes__.___ 1,012,588 1,394,384 1,792,532 
Pittsburgh & Lake Erie— 

June— 1 A 1 A 1929. 
Gross from railway... $1,493,133 $2,473,517 $2,878,278 
Net from railway__.. 131,477 532,868 64 
Net a taxes. ..... 35,698 372,955 321,746 

erainoes caliels 9,546,788 14,368,092 16,888,672 

m railway... ’ ’ , ’ ’ ’ 
Net from railway... 1,382,623 2,795,940 2,778,025 
Net after taxes______ 732,158 840, 1,737 ,762 
New York Chicago & St Louis— 

Ju 1931. 1930 1929. 
Gross from railway... $2,992,025 $3,817,710 $4,776,767 
Net from railway. .__ 679,997 906, 1,436,113 
Net after taxes______ 453,295 686, 1,148,857 

From Jan. 1— 

Gross from railway... 19,259.913 24,297,216 27,852,264 

Net from railway.... 4,706,539 5,808,399 8,343,331 

Net after taxes______ 3,348,722 4,595,274 6.711,165 
New York Connecting— 

June— 1. 193) 1929. 
Gross from railway... $174,248 $199,060 $237,120 
Net from railway--_-- 108 ,606 124.550 164,925 
Net after taxes..._.. 72,806 87,550 128,925 

From Jan. 1— 

Gross from railway... 1,126,054 1,303,129 1,474,574 

Net from railway_-_-- 762,460 902 ,404 893 ,807 

Net after taxes_..... ‘ 676,404 669,807 
New York New Haven & Hartford— 

June— 1931. 1930. 1 
Gross from railway... $8.743,916 $10,220,080 $11,861,331 
Net from railway... +796, :302,499 3,983,674 
Net after taxes._.... 2,298,492 2,638,913 3,341,800 

From Jan. 1— 

Gross from railway... 51,793,856 60,848,475 67,386,025 

Net from railway... 16,519,023 19,410,095 21,454,314 

Net after taxes..._.- 13,363,010 15,310,415 17,288, 
New York Susquehanna & Western— 

June— 1931. 1930. ° 
Gross from railway--- 341,108 390,318 409,322 
Net from railway. --- 60,790 110,602 515 
Net after taxes.....- 28,080 79,046 57 461 

From Jan. 1— 

Gross from railway... 2.338,440 2,320,991 2,526,614 

Net from railway.-_.- 766,840 615,755 5, 

Net after taxes... - 570,263 426,418 458,800 
Norfolk Southern— 

June— 1931. 1930. 1929. 
Gross from railway - on $737 362 $709 388 $767 £13 

et from railway _-- ’ ‘ ’ 
Net otter, taxesn === 247 342 175,517 191,546 

rom Jan. 1— 
Gross from railway... 3,240,541 3,597,332 4,249,200 
Net from railway ---- 660,368 777,816 1,110,320 
Net after taxes__._-- 367 ,399 463,17 803,315 

h ific— 

Nort —~- Pacific 1981. 1930. 1929. 
ioe om nee SE Ge SE ade ie 

t from way.... 1,072, ,501, 487, 
Net after seal 4l1l, $10,894 763,138 

rom Jan. 1— 
Gross from railway... 30,848,028 37,876,576 44,665,953 
Net fro: il _--- 3,241,838 5,146,954 8,815,719 
Net after taxes... — 6841023 1,070;685 4,811,478 
Northwestern Pacific— 
June— 1931. 1930. 1 : 
giegrromrateay--- abies SHEE ag Sa ie 
Ww. wecce * . 
Net after taxes.-- =~ | fan 55.607 60,592 
Gross from railway --- 1,916,225 2,669,977 2.715.493 
Net ecco . ee * ’ 
Net iter taxes 22. 413835 —235007 —138.793 
-~Ada-Atoka— 
Pree ee 1931 1930. 
See Dee ARNT. ++--+---~0+2" ag Ae it 

et ME tw oabikivntne oe r J 
Net after taxes. ile 7 Ss 30,709 7'695 
Gross from railway 5h ab tesla 354.501 476,641 

et from railway..-.------------ J : 
Mie tei dace t.-stenences 85,092 49'803 

ion— 
Posrie & Pekin Union 1981. 1930. 1929. 
gipmommaueey-- Shine pay Saar 

et r way.-.-.- mae, , , 
Net after taxes.n=--- —17°605 644 20:422 
Gross from railway... 584,255 841,739 885.549 
Net from railway---- 64,265 +241 233,913 
Net after taxes...--- 30,735 529 135,086 





* Net after rents. 


1928. 
$1,691,398 
301,542 
226,454 
11,099,312 
2,068,895 
1 420 


1928. 


1,615,827 
455, 
352,421 


1929. 1928. 
,007 658 $48,376,871 
617 13 


274,855,869 


68,227,769 
49,744,112 
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66,006,165 
18,000,376 
14,301,326 
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Pennsylvania System— Southern Pacific System— 
Pennsylvania RR— Southern Pacific Co— 
June— 1931. 1930. 1929. 1928. June— 1931. 1930. 1929. 1928. 
Gross from railway. .$39,036.135 $48,508,888 $58,929,048 $55,907,962 | Gross from railway___ 14,598,526 15.921, 20,208,153 19,177,947 
Noe'r from railway.... 8.578.557 12,010,023 17,304,061 15.175.524| Net from railway.... 5.375.866 4.863.289 7.202.185 6.388.269 
Net after taxes--- 5,637,915 8.783.317 13.561.207 11,683,520 Net after taxes Reintecats 4,171,346 3.491.581 5.471.242 4,811,665 
rom Jan. 1— r ied 
from railway-..234,150,061 294,712,460 335,297,665 313,873,094 Gross from railway... 76,414,760 93,469,184 109,127,679 102,213,573 
Net from railway.... 44,753,269 70,583,269 91,699,932 76,010,613 Net from railway.... 18,908,343 23,882,723 33,079,587 28,935,851 
Net SOE: Sa wikia 9,523,234 53,874,859 72,939,399 58,741,316 | Net after taxes..____ 11,903:769 16.274.348 24,088,005 20,724,327 
Lope Set Island— Texas & New Orleans— 

1931. 1930. 1929. 1928. June— 931. 1930. 1929. 1928. 
pens tres from railway... $3,414,354 $3,662,765 $3,824.992 $3,567.729| Gross from railway.__ $4,252,979 $4,899,640 $5,943,954 $5,443,691 
Net from railway.... 1.417.209 1.495.752 1.551.905 1/252'033| Netfromrailway..-- '_.....  °__/___ 1,262,435 1.042.662 
Net after, taxes------ 1,061,895 1.126.566 1,231,322 960,305 Net after taxes. ----- *447,639  *375,514 953,305 730,686 

rom Jan. i-— rom Jan. i- 

from railway... 17,770,026 18,787,458 19,331,691 18,776, 234 Gross from railway... 23,727,629 30,734,531 36,237,246 32,749,349 

Net from railway.... 5,540,010 5.258.690 5.758.414 4.5583 Fe ea ie we 8, ,094 5,409,886 

Net after taxes_____- 4,279,770 3.960.635 4.674.720 31617 34 Net after taxes_.____ *686,396 *2,226,456 6.401.364 3.547.172 
Pere ) Penethe— Southern Pacific SS Lines— 

1931. 1930 1929. 1928. June— 1931. 1930. 1929. 1928. 
evakion from railway... $2,473, 615 $3, ¢ $4,172,152 $3,561,272 Gross from railway... $598,359 $676,862 $930,556 $903, 
Net from railway ___- 460,524 763,154 1,283,703 ,063 Net from railway .... —11,773 —34,053 y 81,4 
Net after taxes______ 06.764 571.398 1,015,627 623,996 | Net after taxes______ —14,469 —35.375 64.742 76, 

From Jan. 1— From Jan. 1— 

Gross from railway... 14,237,617 19,400,028 23,071,691 20,689.256| Gross from railway... 3,216,075 4,062,603 5,598,026 5,514,808 

Net from railway. -.-- 2'275,028 4,074,091 7,094,081 5,562,471 Net from railway... —526,193 —355,854 178,082 354,738 

Net after taxes______ 1,356,258 3,162,991 5,582,158 4.317.673] Net after taxes_____- —535,328 —364,121 163084 334.881 
Pittsburgh & Shawmut— South Ry System— 

june 1931. 1930 1929 1928. douthern tip Co 
Gross from railway. -- $76,247 $98,471 $123,062 $160,221 June— 1931. 1930. ry 1928. 

Net from railway...- 20,646 31,034 24,148 J Gross from railway... $8. 302,945 $9,025,704 $12,714,.4 439 $11, 433° 180 
Net after taxes...-.- 19,539 29.715 22:748 51,592 | Net from railway..-- 1,494,692 1.526.344 4,067.2 2: 

From Jan. 1— Net after taxes._____ 854,533 ‘ 3,197,089 2,114, 108 

Gross from railway --- 470,200 637 ,343 829,470 1,007,752 From Jan. 1— 
Net from railway.... 104,725 166,164 208,1 361,782 | Gross from railway... 51,297,303 61,663,969 71,885,460 70,430,527 
Net after taxes... _.- 96,415 158,265 200,1 353,792 | Net from railway..-- 9.163.141 13.430,490 20,347,351 ,075.,284 
Quincy Or Omaha & Kansas Sity— aie vie Net after } eam te gg 8,875,867 15,612, 14,493,973 
n . \ ° b t thern— 
Pe... an On 49.920 48,700 57,759 | “Soe 1930. 1929. 1928. 
Net from railway--.-- —6,379  —22,997 e —12,821 Gross from railway... $545,547 $661, $923. 012 $785,228 
Net after taxes a. . —11,139 —27,689 —36,720 —17:656| Net from railway.... 72" ‘248 97.917 275. 835 175,751 

OO. «ra a i ee Oe Se ae oe a eee ’ ’ 466 
Gross from railway... _ 217.182 _310444 333.724 362.568 "From Jan. i 3 i. 395 4,286,862 5,188,762 4,898,293 

e m r way...- , aaee ’ , ‘ G fi rail -<-- , , 4, , , , ’ ’ 
Net after taxes.____- —72:690 —62,720 ; —77,613 Nes frems railway... is ae 837.985 1.509.939 1.236.999 

Richmond Fredericksburg & Potomac— Net after taxes... - 88,208 528,983 1,103,102 879,849 

June— 1931. 1930. 1929 1928. i T Pacific— 

Gross from railway... $809,768 $861,379 $1,039,401 $999,259 ae here atetee ae 1929. 1928. 
Net from railway- .--- 207,765 118,946 +730 285,662 Gross from railway... $1, 288, 967 $1,439,827 $2,123,621 $1,763,134 
ne =. ge piktnbeoe 162,458 81; 48 216,120 237,161 Net from railway. --~- "212 258, 464 ps 303-38 

PE a See ek Ta. ari : 1 i j 

geveainice—- aman satay suman tops Besar tn eee gues yews soauag 
m ra way...- ’ ’ . , ’ ’ , ’ G cece , , ’ , ’ , ’ 

Net after taxes------ 1'448;412 1/220;559 1'850:991 1;460;816| Nertremrailwaye 2. LisTii9a2 3:265/902 °2°218:084 310801495 
Reading Co— Net after taxes..___- 930/521 1.735.274 1,711,307 2,443, 

June— 1931. 1930. 1929. 1928. i lorida— 

Gross from railway... $5,571,120 $7,084,904 $7,492,174 $7,345,807 | Ceersia Southern & Floride- 1930. 1929. 8. 
Net from railway ____ : 1,172,914 1,010,194 1,118:726| Grossfromrailway... $263. $251,210 $413,860 52,044 
Net after taxes______ 181,252 . ‘881.700 722.321 799,489 | Net from railway.._- 43.017 4,61 112.400 43.057 

From Jan. 1— Net after taxes__.... 20,993 18,384 $9,043 20,317 

oe rey =~ or OF aoa “Fase bes “O'STT oa; 48-608-214 Pte mage 640 980,738 2.321.783 2.286.235 
m railway... - . ¢ d ‘ F ‘ J A : yey , 14 , ’ 

Net after taxes... 2'944'000 5:762;796 7.744°742 7.179.001 | {roe romrailway--- 1.670 ae eel aed 919 ~~ '213'754 

hetiend— Net after taxes___--- 152.856 193064 6. ‘918 79,113 

June— 1931. 0. 1929. 1928. 
cetacniey’--: “gat SERRE YEAR ETE) Cnt way... sibtiiog e8Biicn 18% LR os 

et from railway-.-.-_- ¢ ’ 13- o 52,4 ° , 

3 af . ge 10 ------ 19,665 31,933 49,297 73,081 Ys ten tale es Bi 75388 147 797 117.987 
rom Jan — _— ’ ’ 
Gorpeamicnwes’--: “TRAE ™atateg S.ggntey Sams] Chom end seanots a.ggeamn 2904206 2 zi6.8 

rom railway. --- ’ ° ,286,90' , , 
Net after taxes...... ba'oB) «= babios2 «= 344'6bO a8 393 Goose trom somwey--- EAGRGee 700s ss 54,002 845,384 
St Louis-San Francisco System— Net after taxes____-- —100,285 30,12 667, 074 581,112 
St Louis-San Francisco Ry Co— Northern Alabama— 

June— 1931. 1930 1929. 1928 June— 1931. 1930. 1929. 1928. 
Gross fro from railway... $4,853,332 $5,844,701 $7,103,638 $6,544,273 Gross from railway... $50,850 $74,435 $98,168 $80,583 
Net from railway -__- 1,435, 750 1 562, 510 1,975,281 1.806.286| Net from railway___- 8,985 16.340 39,261 21,280 
Net after taxes..___- 1,061,094 2,160 1,530,356 1,431,690] Net after taxes_.___- 3,456 10,806 31,776 15,380 

From. Jan. 1— From Jan. 1— m 
Gross from railway... 28,533,045 36, 031,359 40,194,527 38,697,498 Gross from railway --- 359. 706 550,263 626 ,933 538,493 
Net from railway.--- 7.870.472 9.631.268 991,243 10,764,453 Net from railway---- 190,060 268,340 157,948 
Net after taxes..___- 5,744,345 as 601,583 8,536,817 8,551,045] Net after taxes_____- 43° ert 155,874 222'804 120:986 
St Louis-San Francisco of Texa Stat Isl id T it— 

aes aia 1931. ‘1930. 1929. 1928. Se ee 30. 929. 1928. 
Gross from railway --- 142,631 149,258 151 oT 129,399 Gross from railway --- 204,452 224,989 377 571 286,707 
Net from railway-_-- 37.517 30,103 31 2,510] Net from railway---- 71,207 62.990 95/309 94,934 
Net after taxes..___- 33 5483 25.731 28: 068 —938 | Net after taxes..---- 54,107 5.990 78,303 74,40 

From Jan. 1— From Jan. 1— 

Gathers’. PON SEG Sas.gel anes] rephomentmey-- asaya te aR Tage 
et from railway ---- P »8: ’ Net f. il — ’ Ios ohne 
Net after taxes.___-- —23'621 39° 208 161,247 117,200 | Net after taxes...... 153.706 175,875 303/150 308.324 

Fort Worth & Rio Grande— ia 

June— 1931. 1930. 1929. seen... | Tomnocese Contval 1931, 1930. 1929. 1928. 
Gross from railway - - - 76,910 80, i74 134,450 110, oes Gross from railway $215,760 $266,890 S284, 088 $240, 467 
Net from railway--- - —1,024 3,2 32,725 —9.762 Net from railway___- 35.660 92,181 585 
es os Meggan 51472 —1170 28,464 —13,877) Net after taxes...--- 30,187 86,654 78/874 33°315 

RC) From Jan. 1— 
Gross from railway... 351,566 434,336 620,508 607,338 9 525,479 1,584,907 1,605,528 
Net from railway---- —99/088 —66; 33/31 026 | Ste fenmraiwayy 22. eer'B13 «271796 "3151099 “325.174 
Net after taxes.__--- —126.697 —93'379 7,067 —13.747 No she... . wee 239°132 278.928 290.517 
St Louis Southwestern Ry Li T 1 f St Lo 

June— 1931. «1930. 929. 1928. ee I oe rol, 1930.  _ 1929. 1928. 
Gross from railway--- 1,838,115 2,146,925 2,348,215 2,033,021 Gross from railway --- 668, 973 848,797 1,055,169 1,044,439 
Net from railway.--- 721,434 506,778 538,093 417,396 | Net from railway---- 158,1 277,105 349,670 297 17 
Net after taxes------ 630.501 416.365 434.178 332,097 Net after taxes------ 62. He "528 249.551 199; 

a ac . wae _ * 
Cofosarratnny’--- $30GHST "4.90840 12.938 oR Bea ere] Qreestomialrey--- AUST FARE NES SRE, ONE 
---- 024, Yet ae ’ ’ ’ , , 
, Nee after sates ~~~ # 5,797 2. toy 746 2.049.648 2. 134. oe Nes alter tke... = aa? 83775 1.328.969 1,476,898 
an Diego lg ig P ic— 

June— 1931. 1930. 29. 1928. — > 2 — 1931. 1930. 1929. 1928. 
Gross from railway --- 95,903 103,732 148,753 125,069 | Grossfrom railway--- 2,910,099- 3,272,693 3, 593.0 058 3,907,991 
Net from railway. -- 31,610 34'057 72.981 48,140 | Net from railway---- 1.044.775 1,032,462 1,027,811 1,218,996 
Net after taxes aloes 26,029 28:678 67,073 42'456 Net after taxes... -- 869.101 857,122 839.27 1,013 /495 

ot 5 na 
Rex trom relay’ --- “QQ098 SRG JRRGE GREAT | Qeepmamtateey=-- 16002018 1B HOTES BTN BRS 
---- ’ ’ ’ ° t fi i A es > ’ ’ ’ ’ 
Seabo reg hy Pitinae 5.493 150,923 208.728 150,107 Net alter wiue.0.... 2'253'018 4'644.629 3 496.447 6,690,723 
aboar r Line— Ulst — 

June— 1930. 1929. 1928. wet ke pe 1931. 930. 1929. 1928. 
Gross from railway... $3, 481 1638 683 ,835 #4, 613, 376 $4,399,698 Gross from railway... $78,101 $39,042 $103,260 $103,513 
Net from railway __-__ 655,432 1,224,980 1,043,929 Net from railway ---- 57 6,655 15,844 15, 

s rom Jans 1 1527544 328.632 895,702 736,742 Net after taxes------ —6,143 555 9, 

Gross from railway... 24,620,072 27,102,971 31,800,215 30.082.522 Gross from railway... 428,375 442,834 478,822 482,056 
Net from railway_... 4,973,646 6:231:292  9:055.828 7.910,298| Net foun railway’... 18,810 19,887 9,434 13,383 

s te vonne oa te ECEevaeh ~Kehebewae F ,209 < Net after taxes._____ —_ —8,61 —8,466 —21,117 
pokane iInternational— U ia)— ' 

June— 1931. 1930. 1929. 1928. ee ieee 1930. 1929. 1928 
Gross from railway. __. $74 058 $74,460 $106,303 $67475 | Grom tom wiltwes:... $503.4 424 $917. $25 $1,125,486 $1,006,500 
Net from railway. --_. 13,852 36,682 32,068 Net from railway.... 123.765 285.455 463,581 330, 390 
Tet after fe tance Ewseee if 48 8,802 31,243 26.556 Net after taxes_.____ 107.687 263.455 474.478 283.8 

vir i 
Gross from railway... 389,614 450,015 593.679 «540,847 Gross from railway... 2,664,876 4,448,255 5,209,945 4,681,629 
Net from railway ---- 61,688 70.418 155,359 141,577 Net from railway... —176,731 848.989 1,420,023 801,694 
Net after taxes..._. 31.401 39'876 122,509 108,462] Net after taxes --.. —239°709 657.189 112715196 650,175 

































































Ave. 1 1981.) FINANCIAL CHRONICLE 779 
Union Pacific tem— 
GERNOT. Sai aia Ke fee ee eee, Bee 
. " s . $ . 5 . . 
Gross from railway... .794, ‘ +757 ,393 ’ 
Net from rallwaye 22° 225.17 £71 t ee BTL STO *2.954,070 | N ¥ & Queens, Mar’3i 74,981 3,179 24,837 © — 21,057 
Net after taxes... __- *822,140 *1,064.627 1,925,589 1,525,464 6 mente entna '30 77,629 1,873 146 =—21 
From Jan. 1— os Mer) Gerrios 37,098 208107 —100"109 
Gross from railway... 43,158,589 45,943, ,673,7 51,587,012 ’ ’ ° 200, 
Net from railway... la aie — FeRith eee 15,360,484 | N ¥ RallwaysCorp Mar'31 452,987 61,725 151 —89,878 
Net after taxes. _.... *6,032,781 *6,926,.741 11,643,995 11,250,527 © ments 30 = 461,704 45,447 176,121 —130,673 
Oregon Short e— ended Mar’31 4,077, 550,046 1, 
jae 1931. 1930. 1929. 1928. | vy 30 4,425,500 565,107 1,585,740 —1,020.633 
Gross from railway... $2,122,040 $2,416,700 $2,888,940 $2,792,600 Rapid Transit Mar’31 3,087,478 1,126,486 577,236 549,249 
Ee RS ate ay age es ‘307 617.820 "30 3,182,984 1,168,887  577:136 — 591,751 
Bigs after taxes. .... *—9,229 130,381 386.949 342,353 9 months ended Mar “Si 26,001,006 seas $,168.008 8.072.208 
an. i— , . * . ’ * 
Grete one ag 13,606,463 15,327,558 17 608.246 17,176.30} South Brooklyn Ry Co Mar 3 ghd sa'ane 12,012 “is 
Net after taxes 2277 1,040,783 1,581,333 3'350°208 | 2'8721097 9 months ended Mar 31 508 «111180 -—«62,887 
Org Washington Ry & a4 ze 1980 sone: 198 -. *30 J 205,167 77,1 
: Steinway Rys Mar ’31 63,4 .142 : y 
PR from aes $1,772,501 $2,000,616 $2,369,083 $2,378,017 (Receivers) "30 i He Sie teas 
Re cs. utes. tenes 431,507 376, 9 months ended Mar ’31 551,959 —2,462 50,986 —53,451 
Net after taxes eB = *12,108 *36,748 230,326 188. 30 «600,695 —52, 37,063 —95,747 
i Surface Transportation Mar’ 
Gross from railway... 9,792,085 11,575,503 13,397,012 18,376,969 ae) ee | 
Net from railway---- = ------ | -..... 1,870,270 1,648, 9 months ended Mar’3i 1,559,921 156183 133,983 , 
Net after taxes...... *—801 .769 +—] 17 583 675,145 ’ 30 1,470,077 —25,970 125,138 —151 108 
St ; posepes & Grand a 1986 ise 1928, | Third Avenue System Mar '31 1,176,716 248,876 231,512 _27,364 
Gross from railway. ae) i? St < la eS ee 9 9 months ended Mar '31 10,572,180 2,081,846 1,991,470 90,376 
Net ater ame... BETO 327 41.493 10.689 | __ 30 11,817,886 1,783,041 . 2,096,774 . 816,883 
From Jan. 1— — Deficit or loss 
Gross from railway - - é 1.903.083 1 035,126 1.799.648 1.653 261 os 
rom ra onane ’ ’ ’ ° 
Net after gel 283, 359'831 . 467.3 Other Monthly Steam Railroad Reports.—In the fol- 
Utah— lowing we show the Samy reports of STEAM railroad 
Pang lg aay EB: = $29:.4  go°i00 | Companies received this week as issued by the companies 
Net from railway.--. —5,983 —4,777 21,204 39 | themselves, where they embrace more facts than are re- 
a yy cr —9,890  —8,515 13,158 = —5,682 | quired in the reports to the Inter-State Commerce Com- 
Gross from railway... 588,991 736.865 1.020.247 783.716 mission, such as fixed charges, &c., or where they differ in 
et [rom Traliway--.--. 9 * ’ ’ 
Net atver faxes... 102735 «147582 «= Ban'38 «184033 | Some other respect from the reports to the Commission. 
irginian— — 
yore 1931. 1930. 1929. 1928. Allegany Corp. . 
Gross from railway... $1,138,673 $1,293,397 $1, 596. o77 $1,336,155 Period End, June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net from railway-_-_-. 489.850 559, 738,1 ,321 | Total income____._____ $2,014,702 $2,325,502 $4,363,856 ,585,278 
Net after taxes San casi ; 404,282 578, 137 375,219 (paces Sats tinh dedi inclelents 1,085,663 1,181,797 2.197 350 2,421,178 
Gross from railway... 7,565,493 8,849,994 9,643,633 9,002.740| Bane” , * : . 
Net from railway... 3.293:020 41076.340 4,755,748  3:608:161 | pian - ccc “on | SON Or71S « $1-118,320 . $2,082,350 $2,095,193 
Wabesh-— taxes_..... 2,387,952 3,119,320 3,735,740 2,761,921 preferred stock._____ 304,844 912,147. 1,221,597 1 658147 
oe Gavplus_......-....5: $565,869 $864,082 $860,753 
1931. 1930. 1929 1928 al 
Ginn tra eae... 4. 300,482 $5,045,774 $6,220.567 $5,606.957 $2846 -606; profit on bonds purchasta and Harned Su5M-o40r nee shies 
i oo from railway ---. 796 =61,011,555 1,414,782 = 1,280,979 | for six’months ended June 30° 1931, $2,082,350; total earned surplus 
—— . es 640, 030 789,214 1,143,298 —1,043,6 153,5' Deduct, loss on sale of securities $1,084,948; adjustment of 7930 
Gross from railway-.. 25,772,049 32,358,256 37.050.482 33,774,463 abe dare ee ee 
Net after taxes. - ~~~ 3,741,066 5: 333. 329 7738 .814 61482;764 te Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1984 
hee 1931. 1930. 1929 1928. Atchison Topeka & Santa Fe Ry. System. 
eos sees ~~~ 01.200 :010 $1, 435. pts $1.43. 08) $1 eset (Includes the Atchison Topeka & Senta Fe Ry. — Gulf Colorado & 
Net after taxes... 326648 «© 382°407 301814 eet a a a 
Net from railway... 21553/930 3,057.116 2'750.049_2'747.486 | Railway oper. expenses. 11,596,766 12,802,907 14,344.16 as 14.07) Get 
PE ME GRE nn mnneenne . anceeens 2,269,449 2,243,486 | Gallway tax accruals... 1,263.03 1208971 -'230'812 '382°775 
Western Ry of OE as esi. 1080 920. i928 Net ry. oper. income-_- 1,803,597 3,622, 523 6, 195, $238 1,784,138 
grams from eaitway-.. $158, 8,833 $196,274 $285, 3.748 $257,742 Ave ge miles rs) yee 13,516 13,1 - “1 
et from railway... 80 ’ Railw nues_ $85,972,266 $107144,778 $121106,551 $109519,6 
Net after taxes------ —3'828 18,455 161622 32,213 Raliway oper. ‘tovenues #50944 681 87,171,529 "85,604,624 18 2.741 
Gross from railway... 1,028,500 1.373.269 1,495,518 1.617.915 Railway tax accruals... (183-212 {-200ies ""9esees 17418068 
Net from railway -.-- 93,325 264,260 232,230 Net ry. oper. income... 7,553,195 10:276.071 25 321,779 13° 333. "801 
Net after taxes__-_-- 22,103 943 143,587 339; O73 Average miles operated - 13,399 13,133 2,378 2,327 
——— actoiargill 931 1930. 1929 1928 te Last complete annual report in Financial Chronicle io 25 ’31, a 3135 
Gross from railway... $980,432 $1,657,565 $1,989,787 $1,892,371 
Net from railway... "189/002 * SeOlesl Toes |) 'eRa bee Bangor and Aroostook RR. Co. 
Net after taxes._____ 89.572 430; 102 23,488 517,716 | Month of June— 1931. 1930. 1929. 1928. 
From Jan. 1— Operating income----.-.- — $114,799 $34,119 $92,685 $40,543 
Grote from reGway g. 990. £20 : oo7 243 19.86} 090 9-396 206 Other income--_--...-.-- 21,408 31,658 42,888 29,931 
m Ww --—<—< , , , , 
ies Sams Fatwev--- 1.197007 FS0bGr; Sane Teena pGitoss income....----. $95,301 $65.77 $135,573 $70,474 
ee ee oe Soe 0. 9. 1928. Int. on funded debt.- 67,512 72,307 77.514 79.006 
Gee oe ey OT Oe ee nee eee denctlous. _—G87503 ——QLE0S “S77 ob —HAETTS 
et from railway - -- - ve , , , Total deuctions- ----- ____ $67,892 ’ : : 
say ap hy aaa Bas saad $0,083 —547 Net income... -—oo- $161,283 ~—$6.876 — $57,643 ~ —$14,704 
Gross from railway --- 306. 508 924 498,311 848,803 2S. ES. Sue 
erie caueeo—-> I BSH HGR TRH | Quering come so S1TOGRY STAR BSF 9.280385 925 8 
— ait te Bene . aries 9 -. Gross income. --- ---- $1.177.157 $1,748,066 $1,390,573 $1,301,594 
a rents. uct. from gross in 
: , t-- 405,852 444,027 467 ,696 475,080 
New York City Street Railways. ee ee veh 2°677 3,983 6,328 10,781 
(As filed with Transit Commission) Total deductions.... $408,529 $448,010 $474,024 $485,861 
Gross Gross Deductions Net Corp. Net income. -...-..-- $768,628 $1,300,056 $916,549 : $815,733 
pers mt ws ae. from om. Income, ter Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2378 
ete, Met ae. el bad Boston . Maine Railroad Co. 
9 months ended Mar’31 16,090,541 3,003,887 1,238,356 1,765,530 Month of June— 931. 1930. 1929. 1928. 
30 16,918,206 2,900,549 1,147,717 1,752,832 | Net ry. oper. income. - . se be 3 $1, 015 299 $1,124,726 $1,086,786 
Eighth & Ninth A Mar ’31 81,683 —1,947 7,3 Net misc. oper. income. e 
‘ecive) 30 81,922 —4.745 y 947 nig 08. | Other income....----- $045 108,010 105,182 129,800 
pam oot Mee. sel 0 eras | eee | Gross income..---.-. $1,023,211 $1,126,201 $1,220,407 $1,167,774 
Fifth Avenue Coach Mar ’31 449,825 72,257 1,351 70.905 | Deduct. (rentals, int.&c.) 645,496 672,693 687 ,016 646,04 
30 «= 484,831 81,307 1,351 : 
9 months ended Mar. 31 4,143:172 676,028 «13/978 -—«662'047 yong at a eh a lll ee EON. vigil 
Interboro Rapid Transit ©” “#4307 640,876 12,055 628,820 | net ry. oper. income--- $5,202,021 $5,704,434 $6.208.024 $6,108,006 
° i ncome. ’ 
wawny Deen Me thee tone ia Other incomes. -.-----2 So8'236 ©—«@08'257~«—«371517 «94319 
9 months ended Mar ’31 39,430,737 15.932:187 12,875,820 3,056. 
"30 39,762,879 16,900,287 14,001,501 2,887,004 | SACs encio:fat., Bc) *S'076.008 *3°044,077 *4:005:280 *3'900:023 
Elevated Division Mar’31 1,513,354 203,579 467,953 —264.374 
"30 1,524,372 . 189,623 461,147 —271,525| Net income_-------- $1,821,306 $2,437,691 $2,852,913 $2,911,736 
® months ended Mar 30 14249022 © 1772813244, a8. 530 2 1212, 274 | (a Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2379 
Hohn & Mates Me jaan wm ae eee Boston Revere Beach & Lynn RR. 
9 months ended Mar’31 6,241,724 4,490,795 3,017,581 1,473,213 [As reported to the Massachusetts Department of Public Utilities.] 
"30 6,702,280 4,723 ,009,735 1,713,492 os. Ended June 30— 1931. 1930. 
6 M 
Manhattan & Queens Mar ’31 43,688 8,853 10,515 —1,661 | Railway operating SOVONNE cd. on ccccuenencncean $559,758 $600,960 
*30 43,469 3,493 10,364 —6,870 | Gross income. -.-..----.--------------------- 57,690 86,091 
9 months ended Mar = a aya By —3 ‘068 | Interest, smsortiandlen., MBs ddnosncivécrewetonss 70,359 71,642 
N Y & Harlem Mar - 9,407 $4,566 -. .376 oe 168 at mmoeme won nn none renee nen ene e enn eenee def$12,669 $14,440 
‘ ' 41 *451 to ge pg, malate se dn alleen ts as: Sr gg gg PN OI ts CAREY 1,8 
9 months ended Mar ’31 592,417 507 511,190 492:4 During the 6 months the company carried 5,075,324 revenue suuinaies 
"30 671,081 334,305 "213 45/019 | compared with 5,852,774 in the first 6 months of 1930. 
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een ego Railways. 
Month of June— 1930. 


1929. 1928. 
Gross revenues... ..... $15, 236 S580 $19, 10, 728 $23,016,481 $22) 032 ,767 
as PRC > ealiliahil 15,341,235 17,160,860 20,409,850 19.226.108 


dit ae m aia def$105,005 $2,244,867 $2,606,630 $2,806,658 
B Mos. os End. June 30— 
Gross revenues.-_..... $88 ,.275,626$109,311,988$130,843 .819$123 213, rea 
86,946,590 98,002,775 109, 138,048 103,343,1 


$1,329,035 $11,309,212 $21.705,770 $19,870,375 
ia” Last complete annual report in Financial Chronicle April 18 °31, p. 2956 


a Pacific Ry. 








Month of June— 1930. 1929. 1928. 
Gross earnings. -----.-- $12 30 1659 $15,862,505 $18,322,596 $17,500,938 
Working expenses. _._.. 10:255,538 13,081,182 15.329.671 14°623.754 





$2,186,421 $2,781,323 $2,992,925 $2,877,184 





6 Ee End. June 30— 

ross earnings.-......- $79. 505,218 $85,075,814 $101646,751 $97,705,802 
Working expenses. ._... 62,367.099 75,514,885 85,289,920 81'254,065 

Net profite.......... $8,138,118 $9,560,929 $16,356,830 $16,451,737 


Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2413 
Chesapeake Corporation. 




















Period End. June 30—  1931—3 Mos.—1930. 1931—6 Mos.—1930 
Divs. & int. received... $2,581,905 $2,099.445 $6. 198. S10 $4,319, 74 
Bond interest.......... 563.805 662, old =. by 7159 

er expenses........ 376,584 11,099 49.528 15,839 

Net income......... $1,641,516 $1,426,202 $3 318,316 $2,961, 188 
Common dividends. .... 349,809 1,349,809 2,699,618 2. 619 

oc ge PE oe $291,707 $76,393 $618,698 $261,570 

sh.on 1 +799 -~ 

745 shares common stk. 

eh one wie Sates $0.93 $0.79 $1.87 $1.65 

period, 83, CRE irae eee oon June 30 1981 oon ng of 
on purchased and 
from sale of securities, rity poke for as 
sboce ssi8 698, total, 072.614 “a , 
ad Pa! gee one annua Teport in Financial Chronicle Feb. 28 ’31, p. 1614, 
Feb, 21 31, p. 1 
Denver & Rio Grande Western RR. 

Month of June— 1931. 1930. 1929. 1928. 
Net ry. oper. --.- $251,640 »132 5 563 $354,682 
Other income, net. ..... 2.999 22,348 26,287 19,450 

Available for interest. $254,640 480 $591,850 $374,133 

on funded debt. 447 ,080 $85" 678 538,425 383,133 

Net income... -...... Dr$192,440 Dr. 

ate saan tae. 6 ror 648 $2, ie ‘a $3, a ener pis ved 
ry.o ncome. .. A 
Other inosena, net.....- 24,830 57,119 159,725 105,390 

Available for interest. $1,837.479 $2,713,214 $3,629,167 $2,465,528 
Interest on funded debt. 2,688,967 2,686,553 3,036,795 2,232,838 

Net income... ..... Dr3$851 487 $26,661 $592,371 $232,690 

Last complete annual report in Financiat Chronicle April 4 '31, p. 2578 


< g 
and April 18 '31, p. 2958. 
Georgia & Florida RR. 














Month of June— 1931. 1930. 1929. 1928. 
Net ry. oper. income (df.) $13,494 $15,119 Cr$1,707 Cr$9,383 
Non-operating income__ 1,721 1,816 ,708 1,064 

Gross income (def.)__ $11,773 13 ,302 Cr$3,416 Cr$10,448 
Deductions from income 1,212 : 1,239 1,117 1,431 

Susyius 9 lic. toint. —$12,986 —$14,542 +299 016 
we coe rete ) “a 747 $40,521 oo 802 ove 828 

ry. oper. come ° 
Non-operating income_. 10,066 9,811 9,620 8,696 

Gross income (def.)__ 8,680 $30,710 Cr$32,423 Cr$87,526 
Deductions from rd 45 O31 6,910 "$32 ,041 a 

Surplus applic. to int. —$55,612 —$37,621 $25,381 $80,125 


Gulf Coast Lines. 


Month of June— 1931. 1930. 1929. 1928. 
Operating revenues... _- $907.119 $1,140,136 $1,087.909 $1,135,695 
wey ~ oper, ineon mpeome,-< 198,250 "204'734 177.670 "223 °537 
Operating ic. eal 6.776.874 954,676 .123,013 $7,768,148 
Railway oper. income. . i 7 313 3 2/138.128 $3 1gb2 265 1,445,299 


kee” Last complete annual ben in Financial Chronicle May 16 ’31, p. 3706 


Interoceanic Railway of Mexico. 








1931. 1930. 1929. 1928. 
Month of May— Pesos. Pesos. Pesos. Pesos. 
Gross earnings. ..._._. 968 ,227 1,177,512 1,101,049 1,113,370 
Operating expenses _____ 933,368 1,107,364 1,042,799 1,035,405 
Net earnings... _.___- 34,858 70,147 58,250 77,965 
Percent. exp. to earnings 96.40% 94.64% 94.71% 93.00 
Kilometers_._.._..___. 1,644 1,644 1,644 1, 
5 Mos. Bid. May 3 
GOTTINGE. 6 nu = = 0 5,406,285 6,039,398 5,621 ,83 5,692,461 
Operating expends  Abze 4,891, 5,383 ,460 5.118, ETSI 5,323,083 
Bie eidbn wd 514,896 655,937 503,449 369,377 
Percent. exps. to earns - - A8% 89.14% 91.04% 93.51% 


Maine Contes RR. 
Month of June— 1931. 930. 1929. 928. 
Railway oper. revenues. $1, oe ‘478 si. 501,644 *$2,137,561 $1, “530. 986 


Surris after c i 

6 Mos. End. June 30— “— im 747 ‘401 — widd 
patwer: . perenne. $7,885,982 $9,852,172 $9,833,260 $9,607,434 
Surplus 39, 588, 588 718,971 348,332 


* case $519. 000 t back mail’ pay. 
ta” Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2572 


National Railways of Mexico. 








1931. 1930. 1929. 1928. 
Month of May— Pesos. Pesos. Pesos. Pesos. 
Gross earnings_......- 7,814,598 9,745,583 10,149,653 10.067 405 
Operating expenses. ____ 6,103,026 7,853,663 8,632,123 8,591,308 
Net earnings_-______ 1,711 tito 1,891,919 1,517,530 1,496 
peroent. ox exps. to earns __ 78.10 0% te 85 0808 "85. Bi 
8 Mos. End. iday 31 Me . 
Gross earnings..._____ 39,029,764 47,356,633 43,962,842 48,766,688 
Operating expenses - ____ 32,181,933 38,178,866 38,289, 761 42,002,900 
Net earnings.._______ 6,847,831 


9.177.767 5, 678, 081 6,763 187 
Percent. exps. to earns _ - 82.45% 80.62% 10% "36.13% 





New York New Haven & Hartford RR. 


Month of June— 
Net preety So se income. ...... 
Net after c 


© GT iii icc cnbligapwannon 
6 opine Ended June 30— 

Net ir ae income....... 
Net after 


$1,706-339 $2,081 504 $2,806 737 
800,598 1,393,293 1,787,586 


$434,523 $1,026,624 $1,421,654 
$2. 729,007 $11,902,681 $14. i 925 
5,118,840 6,968,206 :134;331 
SRargih. « sais sc wcansdeliniwcce 


$2,921,151 $4,812,392 948 ,387 
x After guarantees and preferred dividends. o. 
t= Last complete annual revort in Financial Chronicle Mar. 28 °31, p. 2377 


Norfolk & Western Ry. 


























Month of June— 1931. 1930. 1929. 1928. 
Average mileage operated 2,242 2, 2,240 2,241 
trwy.oper.income $2,293,346 $2,803,532 $3, it 5 430 $2,645,916 
ome inc. items (bal.) -- 320.326 355,484 170,392 119;086 
Gross income. .-_-.-.--- 2,613 .672 -159,01 $92,822 7 
Int. on funded debt---- . 362,861 ” 411,45 - "399.166 =. 4 ets 
Net income .....-..-.. rte 250,811 $2,747,565 $3,403,655 $2,351,520 
Prop'n. of oper. exps. 
operating revenues. 60.36% 59.14% 54.46% 63.87% 
my ot n. of transp. 
perating soreness. 24.58% 23.79% 22.51% 24.66% 
6Mos. a End June 30— 
Average mileage operated 2,238 2,240 2,240 2,241 
Net rwy. oper. income$10,087,685 $15,897,070 $19,034, a2] $13,418,266 
Other inc. items (bal.).. 1.352.809 1.338.705 1.037.672 635,742 
Gross income-.-------. $11,440,494 $17,235,776 $20,071,734 $14,054,008 
Int. on funded debt.--- 2.341.889 2.488.298 2.415.305 2,497,601 
Net income._.....-.. $9,098,605 $14,747,478 $17,656,429 $11,556,407 
Prop'n. of oper. exp. to 
operating revenues - - - 65.48% 61.13% 59.42% 65.90% 
Prop’n. of transp’n. exps. 
to operating revenues- 26.90% 24.32% 23.77% 26.36% 


t= Last complete annual report in Financial Chronicle Mar. 28 °31, p. 2417 


Pennsylvania RR. Regional System. 
~~ of June—— —Jan. 1 to June 30— 




















1930. 1931. 1930. 
BING. 654 sn rineasrowe, 27,220,049 33,359,677 164 q 205,114,596 
Passenger..........-.. q 911278 0,113,296 46.876, ys 
Eis os cis baksiditey ww ode 1,015,063 1,039,073 6,354,510 6 K 
Express ............-. 1,018,108 1,246.486 4,845.365 7,193,898 
All other transportation. 96,197 1,083,167 4,544,355 §.067 239 
Inciden ants nnn Me sets Len es 7,337,214 “aap iee 
Joint facili clity—D Shit. 9,738 6.37 so 1238 38 0 "103 
Railway oper. rev... 39,120,453 48,624,934 234,603,255 205,259,213 
Exrpenses— 
Maint. of way & struc... 4,859,151 388,030 29,904 £38 36,195,508 
Mee Oe eae eeruc-- oeor oad © Sa2bass «BOa2T aiT 0:169,074 
I cession tot tn 834,727 927, 4 *826.408 5,451,439 
Trans 0 a 14,604,047 16,533,250 91,755,110 109,792,187 
M aneous operations 563,156 655, 3.439.195 3,982,204 
0 ee. = ae 1,576,023 1,682.112 9,644,026 10,297,539 
Trans. for invest.—Cr-- 5,690 16,733 102,363 210,369 
Railway oper. exps... 30,538,458 36,590,059 189,894,425 224,671,482 
Net rev.fromry.op.- 8,581,995 12,034,875 :708,830 70.587,731 
Railway tax accruals... 2,948,200 3,236,228 243, 6,731,355 
Uncollectible ry. revs-_- 5,962 4,373 49.975 40,429 
Railway oper.income. 5,627, 8,794,274 29,415,455 53,815,947 
Equip. rente—Deb. bal. 1,125,743 1,146,593 5.962.7¢° ° 
Jt. facil. rentse—Deb.bal. 163 ,052 148,709 926,648 5, 
Net ry. oper. income. 4,339,038 7,498,972 22,526,024 46,575,927 


t= Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2568 


St. Louis-San Francisco Railway Co. 
(Excluding Subsidiary Lines) 
—Month of — —6 Mos. End. : ‘am 


ted mileage 100 566 5,306 i 5,306 
Ree ry. oper. income... $984,620 $1, 178818 $5. 433.28 $7,628,239 
Bal. rail 2 for interest... (1,087,157 32038 8,749,237 
Surp. after all charges_. Dr.16,403 "259,151 De 501 1,502 ,514,338 


Note.—There was a deficit for the oye a— Subsidiary Lines) 
for the month of June 1931 of $37,127.32, ecrease of $285,501.03; and 
for the period San. 1 to June 30 1931 of $1. 024 632 81, a decrease of $3 

1 Last complete annuat report in Financial Chronicle Mar. 14 °31, p. 1975 


St. Louis Southwestern Ry. Lines. 














Month of June— 1931. 1930. 1929. 1928. 
Net 1) income. Pris 614 $248,823 48 ,530 54,238 
Non-operating income... — 11,066 10,517 10,901 24'809 

Gross income_____.-- $462,660 $259 341 $359.431 $279,048 
Deduct. from gross inc. - 250,573 234,507 219,817 221,626 

Net income.__...--- $212,086 $24,833 $139,614 $57 ,621 

6 Mos. End. June 30— 

Net ry. oper. acome $958,112 $1.328.149 $1,469,000 $1,692,234 
Non-operating income. - 70,822 81,568 132,830 142'957 

G Sees... |. ous. 1,028,935 $1,404,718 $1,602,739 $1,835,192 
Deduct. isoun eroms inc. ws 485 5,601 1,369,985 1,313,113 1 *323, "898 

Net — Sos we coe $456 665 $34,732 $289,626 $511,293 

ke”Last complete annual report in Financial Chronicle May 16 1931, p. 
3706, onal July 11 1931, p. 280. 

Texas & Pacific Ry. 

Month of June— 1931. 1930. 1929. 1928. 
Net ry. x pike 50.950 $661,552 $586,166 $681,807 
Net Fy, oper. imcome--- 850-903 S8Ebibog «= Saasizsa © *474'i95 


6 Mos. End. June 30— 
Net. i --- $3.078.418 $3,439,383 $3,881,430 $4,798,914 
Nee OR: income.-- $3.07 280 °1'649.351 °2:614:196 3.623.019 


t"Lasi complete annual report in Financial Chronicle J une 30 31, p. 4580 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


Ainsworth Manufacturing Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
we profit after charges 





gut CES nano n nae $42,514 $189,771 $7,281 $336,187 
t tstand- 

ing ar$l0). ~~. 163,546 163.331 163,546 163,331 

Earns. per aie SLPS wt $0.26 $1.16 $0.04 $2.06 





Kae" Last complete annual report in Financial Chronicle Deo. 13 ’30, p. 3873 


‘Last complete annual report in Financial Chronicle May 2 '31, p. 3340 
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Adolph Gobel, Inc. 


(And Subsidiaries) 
12 Weeks Ended —— 11— 
Net profit after int., deprec., taxes & divs. on 
pref. stock of hg cos 


1931. 1930. 


$42, er: loss$136, 206 


Earns. per sh. on 430,989 shs. cap. stk. (no par). 
For weeks ended July 11 SCE: net loss fay OR to $306, 048 infear 


above 


ce” Lasi com: lete ual r 
664 and Jan. 17 ‘31. p. 4 " 


Alabama Power Co. 
(And Subsidiary Companies) 
{The Commonwealth & Southern Corp. System) 
onth of June -12, aise . Endy: — 30- 


in Financial Chronicle Jan. 24 ’31, p. 











— 

ee $1.530,149 $11469.743 $17 983. 659 $18.047,048 

Oper. exps., incl. 
& maintenance. _____ 671,282 697,008 7,509,748 7,475,750 
Gross income________ $858, 472,911 iy. 571.293 
Fixed on ee 867 _$772.735 10 Oe DAL * 4,019,840 
ial ia thn thi ak a oa « . 551,452 
proved for retirement reserve._.........-_-- * $37 600 ~ 5 
Dividends on preferred stock__.___._..--.-_._- 2,138,900 1,916,894 
a $3,163,079 $3,710,232 


ta Last complete annual report in Financial Chronicle June 20 ’31, p. 4582 
Alabama Water Service Co. 





12 Months Ended June 30— 1931. 1930. 
frase sovenne SE ROA reap eeeceeo cnn prenecenn acd $853 ,077 $878,433 
Opera expenses, tenance an es, other 

than Federal income tazes......2.<-0ne ee 437,576 460,037 

EE RN SS $415,502 $418,396 


ta” Last complete annual report in Financiat Chronicle April 11 31, p. 2757 


Allied International Investing Corp. 








Luigeninnecpemngnbina deena dtm int $74.40 
Sane ——— sf Ms estate nore 1,820 
Net income for period...............-. Dele os wcncncecainnshainbl sit 67 
period i. $62,2 
Cagitel surntus: Serpe Surplus at Dec. met tos eg Lyn $967,311 
preferred T base stated value during period.......... 18,085 
Fst cnn iki calischiaseercinatini ai eaitusis inthe eadhedeininis tien tia esdglnadaninienies $985.3 
od profite on securities sold: Surplus at Dec. 31 1936_--- 
Net loss realized on securities sold during period............ 108; 2 
DONORS . 6S hii vk Sibi dd hewagintids otecbdussiwss $935,670 
Undistributed income account: Deficit * Dec. 31 1930..... ain 3070 
gay se adh 92 a ARES SF Cet NE Ta RES pe 62,26 
ine ie he tempeh cate nnkkbintema cima d idan Seieieae $53.197 
Sevteends oidd Gisen dled as WE at pref. stock at $1 per sh. 4 ___ 47,431 
cbt ddithevh tase tbacdtbucoiddudiccéubenubas 7 
DEE NEE GE TUNE BE BOB hin ha bine cccccccccccassniondedes 9089-288 796 
ke Last complete annual report in Financial Chronicle Feb. 7 31, p. 1033 
Allied Kid Co. 
w & paenthe | gee ce iy ¢ 2 P Dy gm 7 170.6 
loss af nvent. wrote-off.......-_- $84, $27 
Earns. per sh. th. on 300-000 shs. com. stock (no par) - Nir” $0.95 


Amalgamated Leather Cos., Inc. 


6 Mos. End. June30— 1931. 1930. 1929. 1 




















928. 
Gross peaks fatten a depr) $2 Gi $283 .208 $356,870 $559,120 
Costs and expenses... __ 235,434 368 Ose 283,923 
Someting ee 57 818 $47 .774 ,836 275,198 
Other income......_..- $31 eae 35,016 $38 eos ° 18,098 
Total income._._.__- $79. $82,790 $102,044 $293,296 
DOES ~cruetewatnbae 7,418 69,775 60,989 30,155 
0 RRR? SEES Ans, See 4,927 31,577 
Net profit.......... _ 2,122 13,015 6,128 231, 
per sh. on 50,000 = : se . er 
Ban Sad $0.84 $0.26 $0. 7 $4.63 
ta Last complete annual report in Financial Chronicle Mar. 7 ’81, p. 1802 
American Bank Note Co. 
(And Subsidiaries) 
Operating protien. Rt San gone 300 "S301 720. $1 1819. Bis 
a... 181 O83 52:792 20165 251 
pawl ae $219,817 $988,152 os 4 $1 93} 466 
Nh icihataigiiiinias j 276 183,777 
ex deductions...... 7,310 154,121 36: too 276,041 
Net income. -_-.-..... 134 738,755 239 ‘ , 
Wasa aaa " aes ‘ 75,885 pened Fr i me 
sudsgIGdg..... * . * ’ 
Common dividends... .. 26, 326,296 652,773 bon ora 
pS ee $264,837 sur$336,574 $560,014 sur$658,4 
Bhevcom stk, (par $i0). 682,773 esn.eas 4 'gue'zis «| QR oe 
co ’ ’ 
Earnings per share_..__ $0.09 $1.01 $0.14 $2.00 


ta"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1415 


American Chain Co., Inc. 
(And Subsidiary Companies, but not incl. English Cos.) 


6 Months Ending June 30— 1931. 1930. 
Manufacturing profit (net $2, 390 842 $5, Be 72 138 














soning. administrative an meral expense (net)__ 2.406.613 3.1 
Depreciation of plants, machinery & equipment. _- "641.318 653,088 
Amortization of patents... ..........-.--...-<- 164,552 181,632 
Funded debt expense, interest, taxes, &c________- 159,891 177,112 
General interest expenses (net)_.-__.___._____-- Cr.12,860 17,118 
SME cits au cn hiasnmarakne a attee es cae 1,068 Grapee 134 
Profit ne sale of Ps cckctcccnccsncnnaheue : 2 see 
Re itn nh Lukas en medem nee omantne $969 ,318pf$1, 849.3 311 
Provision Tet Iicomie tases. 2 oon iin ks eke SRS 164. rat 
Net loss for six months... ................... $969, g1Sptsi. 185,216 
Surplus at beginning of year__._.............--- 11,099:887 10:875:119 
Sees RESMEMONI.... «oka 5 cnidecivscdnidces 2,979 2,497 
nn, SUNS CO i oe Secs eel igi. $10,133, as 12,062,8 
Dividends on preferred stock.__..........-..--- 354 : 359 39 
Dividends on common stock.............--.--- 312, 76 375,159 





$9.466,572 $11,327,673 
Ke”Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1993 





American Cities Power & Light Corp. 
(And Wholly Owned Subsidiary.) 
Interim Consolidated Income Account 6 Months Ended June 30 1931. 
a Pane ener Sean into investment account), valued at 


lowing respect reco: 
Cash « diet ends pry gare tm ne = cence pes gpa es eo Fes 0t 
Profits realized on sale of securities (net)....__............- y43,459 
Se SOODOND LOE. «uno SU dB eda on. ke uc cane cn tua ee $1,716,028 
po NAST SY ASE SS TORR AY Sn a See 4,489 
WO ecb bbusten ... cklulbwe. co dee. -oaaceccua bau 45,082 
CODER GION iia i kd bh wr. hae dines oedueens, __ 95,930 930 
SA ELTA LITO LAAN TI AD OP ADIN ATE TN. 1, e+ 
Balance, surplus, SS Sess $1.570.527 39° 
Di = rp ein. (A sock: optioual dv series, em oe re 
ole hie Site SPeiee weet wvarasans: SAE 
Balance, June prs hese iS Sia th cn elihiah ty ai bib elm of aiidisneneni matlieiaien "$5,238,821 238,821 


x Based on Tes Bare o on June 30 1931, the value of the above stock 
dividends was "31, 163 Represents rofit (based on book value) on 
securities sold, to the extent that ye profit ys ~ the amount of capital 

—s, ifany, theretofore ap lied in reduction of book value of securities 
sol For the above period, there has been carried to — reserve out of 
Profit on securities sold, not carried to income on the , the sum 
of $47,955. z Maximum cash option would have been $403, 752. 


kee Last complete annual report in Financial Chronicle Jan. 31 °31, p. 841 


American Commercial Alcohol Corp. 





Period End. = 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Operating income. -_____ Not Available { ,523 3,170 
Depreciation. ........ 05,464 »239 

ao” ae {$582 $42,941 prof$175,931 

Sr ne J 
Earns =—_. on 389,494 et 

shs. op tal stock’... Nil Nil 


Nil $0.4 
ce” Last pratenes annual report in Financial Chronicle Mar. 14 '81, p. 1998 


American Ice Co. 
(And Subsidiaries) 


Period End. June 30— 19313 Mos.—9130. 19316 Mos.—1930. 
oproc, & Fed taxes’ $771,252 $1,037,228 $819,388 $1,106,528 
Earns. per sh. on 


com. dom. stock (no par) $0.91 $1.35 $0.62 $1.09 
ta" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2199 


American Laundry Machinery Co. 





6 Months Ended June 3 1931. 
Net profit after deprec. & Fed. taxes.._.....-..- He $1,022. 606 
Shs. com. stk. cutee (par $20).....-...... "651.722 
Earnings per share... ......-.......-...-.-.---- $1.59 

e”Last complete annual "gpere in Financial Chronicle age 31, p. 
2390 and Mar. 21 ’31, p. 2 

American Machine & brew: ag 

Period— Su nn 30 , Rar 313 ai, _- 105031 "31. 
EC. <4: conan namwamane $38 89 87 $732.87 
See Diiiieadudanenndlindaens 47,192 “330.788 ot 433 
Se ne eee ee 

PL -dvummnndaiineaas bane et $2,443 $83,001 $85,444 


American Metal Co., Ltd. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


d 
Net loss after deprec., $211,344 prof$499 ,227 $102,952prof1272,599 


E tweet h. on 868,185 
nes por aon Nil $0.46 Nil $1.23 
te" Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1416 


shs. com. stk. (no par) 


American Utilities & General Corp. 
Earnings for Six Months Ended June 30 1931. 
Net profit realized from the sale of securities. ..........-.--.- $84,779 
SS Sa ee gis 
Ved 1) CAS). ~~. oo oe we ee wee eee ewe esesees ° 
pad seers Deg mae popes oe pte dividends hniaiihadlies aan axbemnmnban ain 23,656 
OTE. i, sales ip mtnnduainee hep eames tb ae ae 199,432 
REET a err-enet-newrer ey emnereneninn” te OM Oren PD 913.078 
mR... - dnicibc ckemmkbatiinele anvieg = abbminanm cates amadhtae 112,457 
» surplis Dee. 31 31 a ad bb ne esatraaomntensnend peta 4ho 1038481 
Adjusini D for State taxes She ak wenn... ee Shale 9d Dr.36, 63 
Total surplus... « .. .<- once ncn ccc cc cce con ccecoceoe-coe $1,215,864 
oomunire preferred dividends........--.-.------------- "237.505 +505 
fees A GIVIGGRGS. 2.0 cocucocccccccccascccccescsceccssecese 
Earned surplus June 30 1931-.......--.------.-.---------- $948,752 


1" Last complete annual report in Financial Chronicle Feb. 28 "31, p. 1622 


American Zinc, Lead & Smelting Co. 


Period End. June30— 1931-3 Mos.—1930.  1931—6 Mos.—1930. 
Net protis atver depres. & 
deplet. but before Nec. $152,466 $124,540 $256,030 $253,179 


1" Last complete annual report in Financial Chronicle April 4 ’31, p. 2587 


Arundel Corp. 


Period End. June 30— 1931—Month—1930. 1931—6 Mos.—1930. 
Net income after deprec. 


A ee oe ys $255,914 $345,774 $1,127,020 $1,197,513 
‘Last complete annual report in Financial Chronicle Feb. 7 ’81, p. 1034 


Associated Gas & Electric Co. (System). 
(Consolidated Statement of Earnings and Expenses of Properties.) 
(1) Since Dates of Acquisition (Actual). 








0+ ry — ere oun — 
Ended June moun 
PE Lemons ok & other income. 113413; 068 106,546,383 $4,.868.685 5 
Oper. exp., maint, all taxes, &c- 57.747,877 53,307,232 4,440,645 8 
Prov. for foo peeve. of fixed cap., &c. 7.293.237 5,431,508 1,861, 729 34 
Wes earnings... «ccc ccesegnes 46.373.954 47.807.643 $1,433,689 x3 
(2) Disregarding Dates of Acquisition (Earning Power). “eo 
Gross Earnings & other income-_-111,309,320 112,474.020 x$1,164,7 x 
int., all taxes, &c_. 57.686, Us 57,752,056 x65,941 xl 
Prov. for retire. of fixed cap., &c. 7,280,976 6,080,109 1,200,867 20 
Gs GHPEIDEE... 4 coves cccness 46,342,229 48,641,855 x$2.299,626 x5 
x Decrease. 



































782 FINANCIAL CHRONICLE [Vou 133. 
= 
Atlantic Gulf and West Indies Steamship Lines. Bower Roller Bearing Co. 
diary Steamship Companies) 6 Months Ended June 30— 1931. 1930. 
A ae “ —5 Mos. End. May 31— Nat inecene SESer SUNTEneR Sie Capes, but before 
1931. 930. joes ‘ $13,316 471 iy ven deets. hte teed, *$213,000 $314,550 
Net revenue from ope. ee ee en: sa 208 1,868,006, ™ -_ pata ne ee 
Tg ad yale ’ ’ ’ 
Fg ie oa ka aaa 172,682 she: ret 2,268,644 Bush Terminal Co 
Re SRE 75 1 ,601 us er na ° 
Int., rents & taxes. 185,335 7 6 ,006 (And Subel " 
arian athens sranetenrt “0201 ro Meee ieee | ane Reese ee "$3 long 452 '83.a70-715 "$4.025.540 $i.a08.218 
na: on eo 8a F VALVES 0088 44AMaew ewe www ew wwe * , , 2 
Ce vy | Qperating expenses.---- *''9a83 “Toei 543 “1 774-ea5 "2-074 ap 
Barcelona Traction, Light & Power Co., Ltd. — ey xt ne tthe, He 31 
—Month of June— OB: End. June 30— ~* sae A 61.060 61.017 22'120 122° 
Pesetas. Pesala. Net imoome...-..... $464,626 $915,896 $988,511 
Gross earns. from oper _- 109,332 1 $54,157, Shs. com. outst g(no par) 244 244,090 ,090 244,090 
Operating expenses... $-hos "825.672 *3 ease 18.752.652 17.586,934 | Earns. persh.en com-—— 22 $1.15 ef “ees rip $2.08 
Net earnings... ....- $5,283,660 $5,268,395 $35,985,668 $36,570,623 PES P- 
(Last complete annual report in Financial Chronicle July 5 °30, p. 08 Butte Copper & Zinc Co. 
Period End. June30— 1931—3 Mos.—1930. 1931-6 Mos.—1930. 
Barnsdall Corp. Tons of ore for... 3.4 35. 10,44 63,111 
(And Subsidiaries) SOS a sc cod ncuee $8. « $26. $52.200 
Profitar ft ay Sobor ae Boniiel te $1 336 601 $6 138 112 $7 139 649 ee - et a ee sa 
t after terest a \ ’ ° * * 
xDepreciation ond SegletieR....0.2. 3'053.858 2,823,980 3.063.473 | _ Total income.__..-.- $10.08 $52,564 $31,159 $59, 
Minority interest..........-------- €r11.769 Cr3.308 10,323 | Expenses & taxes...--- 9.219 15.368 17.378 31, 
N fi loss$1,815, 498 $3.367.440 $4,115,253 Se ne asa ee 
Divide nr 008.511 | 22165533 °2:034.920 | __ Net profit-_..--.-_- joss$14,474 $37,196 def$i5.809 $18,242 
Earns. pr sh. on 600,000 
NE. ici nicdh ccmuiniaainnl 2,914,009 $1,150,907 $2,080,333 shs. com. stk. (par $5) Nil Nil $0.03 


def$ 
= Tuciudes intangible costs, abandonments, &c. 
ae Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1788 


Bethlehem See ln 








. . Period End. June30— 1931—3 Mi 1931—6 Mos.—1930. 
Total income__.....--- $6,394,057 $13, 3008 358 $13,946,034 $23. 872, aah 
Less nage ge Cees... ~~. 15811039 ,746, 3,653,493 3,908,160 

for 
sy i dopletion-- 3,130,275 3,587,952 6,897,856 7,194,923 
mg = pti dae times ‘ $1,452,743 $7,691,495 $3,394,685 $17,768,981 
. divs. on 

of _—- Steel Corp... 1,750,000 1.780.000 3,500,000 3,500,000 
vidends..-.-.- é ,000 ¥ 000 4,800,000 9,600,000 

Surplus for period __def$1,897, 4 1,141 tee ates, 905.416 $4,668,981 
Earns. per share on com. cay . $1. $4 46 


The value of orders on hand as 30 1931 1 $57 “ry .794, against 
5,803 600 on Barek 51 38 ‘s and pte prt, — ‘ 1930. Meiiads on 
ations averag ty d e June 
oombared with operations or 40% 8% of capacity for the first 3 Thonths of 
the Fe and operations of 69.3% of capacity during the second 3 months 


* Gate operations are at the rate of approximately 37% capacity. 
te Last complete annuat report in Financial Chronicle April 4 ’31, p. 2570 


Blue Ridge Corp. 
(And Wholly Owned Subsidiaries.) 
Interim Consolidated Statement of Income Siz Months Ended June 30 1931. 


Income—Cash dividends 
Interest 


SE 


IT NE i i il aoe ceases $2,102,021 
No os us tld eal sok os tn cae ecb ethno we dds de hb sies 1,651 
SN ik a ica ns di ots ce een bedeehcbatitebubacwasbon 142,465 
Te el ccc as Aid ania 12,526 
SO COI igi ci hk nk okie bw ep cunihoncinkéme 746 
Net loss on sale of securities—(see note b)_.--....-.-..--.- 20 +--+ 
Fb os ue ana ot melita ale a 
Balance, surplus, Jan. 1 1931... .........-- 222-2222 --50- 2,143,658 
I Acc age walsh iahiniaiies $4,050,290 


Dividends on cum. optional 6% conv. pref. stock: 
ania in cash 


PRE SHEE, OU AMEE on Lista dchndhhenninnanhnakananee $2,702,833 


* Maximum cash option would have been $1,352,348. 


Notes.—a Stock dividends received during the period, of an aggregate 
value of $1,186,041 at June 30 1931 market, are not included in income, 
having been applied in reduction of average book value of investments. 
b Net book losses realized during the period of $2,665,582 were charged to 
eye surplus; one $118,985 realized in excess of net book value was credited 

sepia surplus, these amounts being determined after application of 

$2, 139,447 of reserve apprenriased from capital surplus in 1929. ¢ Amounts 
equal to capital and capital surplus per share of common seocke issued as 
vidends, ag: ag B 10.05 per share, have been transferred to So 


and capital surplus, tively. d At June 30 1931, as compared with 
Dec. 31 1930, aapenlion depreciation in value of investments of the cor- 
‘wr eos the basis sta in the balance sheets) shows an increase of 


Interim Consolidated Statement of Capital Surplus 6 Mos. Ended June 30 1993. 
EE a atte atl asa ae ape aap a Gah at ALR a FANS» 
Amount’ arising otk acquisition and retirement of 22,900 shares 


’ 6 


oe pees 6 Bonne aoe eg te ered ge 399,953 
Amount transferred m opera surplus upon issuance o 
common stock as dividends........_._____- we pp aabbeinieas tc tela 3,175 
=| RRNA E SIPs BEEPS aed MTS NER IMP Aiea J fe ek OE ,888,7 
Deduct—Net book ee age on sale of securities............__-_. at ,665, 3 
Less excess of proceeds of sale of whee me over net book value, 
festored to capital surplus .n.c ook ccc cccwcccuess a118,985 


Balance, June 30 1931 $66 342,132 


a These amounts are determined after applying $2,139,447 of reserve 
appropriated from capital surplus in 1929. ita 


ka"Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 841 
(Sidney) Blumenthal & Co., Inc. 





$0.06 
tae Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1228 
Butterick Co. 














——3 Mos.—— ——6§ Mos. 

Period End. June 30— ‘1931. 1930. 1931. 1930. 
SalGs.. 4 cca eukbo eins ,070,798 $3,366,131 $5,990,674 $6,407,441 
Coste & expenses......- 2,744,054 960,753 5,418,218 5,834,922 

Operating profit....-. 26,744 $405.378 $572 456 $572,519 
Other income.......... ae ,685 34,923 64,292 66,980 

Total income---.....- $359,429 $440,301 $636,748 $639,499 
Int., deprec., &c..-.... 107,621 136,573 224,780 266,839 

Net profit........... ,808 03,728 11,968 $372,660 

Shs. pot ng -out. (no par) ety 192 ist 34 239 +134 192 182,239 
Earnings per share.___-. $1.36 $1.66 $2.23 $2.04 


tae Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2393, 
and Mar. 21 ’31, p. 2202 


Calumet & Hecla Consolidated Copper Co. 
Period End. June 30— _1931—3 Mos.—1930. 1931—6 ner RTS 














Copper sales. ......_.- $1,194,205 $2,217,705 $3,289,24 ; 2 
ne ee ,929 64:53 9, a6 96,407 
Miscellaneous ~.......-. 19,146 7,981 

Total receipts_...._- $1,202,208 $2,282,696 $3,317,704 $5,209,378 

Disbursements— 

Copper on hand at begin- 

ning of period_--..-- 6,522,162 4,345,063 13,348,852 2,982,164 
Producing, selling, ad- 

min., and State taxes. 1,852,142 2,920,678 > 713,254 5,934,832 
Deprec. and depletion. — 398,733 572,390 1,041,612 1,084,795 
Miscellaneous -....__-- 785 81,280 86.236 114,592 

Total expenditures... $8,816,822 $7,919,412 $18,189,954 $10,116,383 
Less cop.on hand June 30 7,031,066 5,480,966 13,553,227 5,480,966 

Net expenditures... $1,785,756 $2,438,446 $4,636,727 $4,635,431 
Loss for period._...._-- 583 ,547 155.750 1,319,023 prof573.947 

ka" Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2394, 
and Mar. 21 ‘31, p. 2203. 

Central Power Co. 

Period End. June 30— 1 of a prs. —1930. 1931—12 Mos.—1930. 
Gross oper. revenues... $358.8 $356,489 $1, ara" 647 $1,442,586 
Available for int., &c__- 156, oat 146,352 610,850 340 
Int on long term debt__- , 46,681 234,652 186.725 
Other deductions... . ‘ +242 24,915 ,046 

Net for retire. & divs. $89,299 $90,426 $351,283 $334,569 

ta" Last complete annual report in Financial Chronicie May 23 ’31, p. 3881 
and April 25 ’31, p. 3145. 


Central States Electric Corp. 
{And Wholly Owned Subsidiaries) 











Interim Consolidated Income Account—6 Months Ended June 30 1931. 
Income—Stock dividends valued at market prices following 
respective dividend record dates...................-.-- x$3,371.366 
Cash dividends and interest... . .. 2.22... once cw cw nn nos 202. 
Profits realized on sale of securities (met).............----. 1,149,460 
Tt i a teins inka earin es $4,723,798 
Degue—ingare SI Cin ns ShScbbboccrewcusccehes 1.256.198 
Sonn Pot a eI AIC TER OTE ITE SD 152,518 
RET LE LLG S LE FOE ee GO OEE CE I $2,938,680 
ADDUCT ios bh a kde Rnb dadecadeccdnacecanenons y1,616,497 
Wirt. a ini ac ercehnmhietinie ddl 1,322,183 


x The $3,371,366 valuation of all stock dividends received uring the 
od which are reflected above and taken into investment account at 


his amount, com with a valuation of $3,353,455 based on 


rices at June 3 5%). . S As = interim reserve yo joe eg on 
jy of AL, dividen yr - ae = "portfolio. except. wit with + 

jue 
So the auenee ef tek oem shares of such hased Wir cssdeed 


as dividends over the number of shares of ane ae stock sold). 
Interim Consolidated Surplus Account—6 Months Ended June 30 1931. 








Period End. June 3 Ret inca aoe 0 ter ated De ethic ac ae cm aeemibiaasicealemabendes $15 308, 83 
une 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. DOGS TE ONIN ick Ki ccicng sb onsoceeguipnimadincn nadine cs 
Operating OTN ok sais seni $9,599 $225 008 $30,337 °*§2 224,598 | Profit arising from purchase and retirement of debentures--_-. 451,883 
Depreciation reserve... 90,151 "003 169.977 : ONE ith cee ia isciceniphedineknaneoetnnena $16,992,946 
ep’ on reserve 90,151 76,003 169,977 150,786 Adi een gong oo + i a a 18°446 
Net loss...........- $80,552 pf.$111,889 $139,640 $12,132 | Dividends on preferred even: 1913 
ta"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1623 = ta wit ec anees 299,130 
Sea hot C Convertible é , optional dividend series, paid jad 
on AmiCo. #22  ## °° \§  ..fp cash end common stock®...........-..<2-.-.-.-0---- a46, 
(And Subsidiaries) mvertible ferred stock, optional series of 192%, emma b107,467 
wee ne. ge 30— 1931—3 Mos.—i930. 1931—6 Mos.—1930. den dividends (paid in common stock® 6%)-....-----.. - 481,563 
and ee ER LR $355,672 $379,307 $650,943 $700,467 Balance June 30 1931 (consisting mainly of balance of credits 
- per sh on 100,000 seers tare Sane seer Sirti eos 
shs. wp eye y! = $1.65 $1.77 $3.00 $3.25} _ carried to balance sheet...........-----.-~----..-.---- -~-$15,798.964 
asa. 3 stk. (no par) $0.95 $1.01 $1.75 $1.87 ime Capitalized Pat gi per abate, cash option would — boowré ‘$108,370. 


ka Last complete annua! report in Financial Chronicle Feb. 28 ’31, p, 1623 


tLast complete annual report in Financial Chronicle Apr. 4 "81, p. 2571 








Avge. 1 1931.] 























Central Arizona Light & Power Co. Cluett Peabody & Co., Inc. 
(American Power & Light Co. Subsidiary. (And Subsidiaries) 
a of Ee —12 Iona. Mey 3h ° sing ‘ Earnings for 6 Months Ended June 30 1931. $557.46 
Gross earns. from i 2 .788 $3,149,877 Oth ~~ apne eee ehcp abate 0 7 
Ou.ts sia... $252 -g50 8735 3.334 sos (892,843 rortey RE CWE ES Ee ee ey gem bod 
Net earns. from -. $104 102, 1,482,131 $1,257,034 (aia hr apie ainect witless. totaee ARR 5:8 $608. 
Other income OPT-- SNES STIS Sera 77.108 Beprectati SPREE RBCOR Me te OR og SENT RE 2 pa 
Total income. -.....- $134,408 $133,544 $1,825.805 $1.334.142 nnn enditeblibwon shsdyeibnowinesanamans = 
ceuiadhe 31,250 12,787 "348.537 153,691 et A Mais ial ahitn ws Silat ha AN a 
Other int. & deductions. 73 17, 30,861 eet Preferred divid neces odbhs 660i sien: lihaiiaies ietamnnitiamade rats 
Baar ama 103,175 ~~ $103,304 “$1,446,407 $1,120,464 | Common dividends. << o-oo ono oven nooo ooo ooo , 
Dividends on preferred stock__."- Sue taaetoee 07;758 106,843 co = 
I Ns a $1,338,649 $1,013,621 | Earns. per share on 102-30i shares common stock (no par) _..__ . $1.01 


‘Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Central West Public Service Co. 
(And Subsidiaries) 


(Earnings derived from properties wanes in June irrespective of dates of 
acquisition 
Month of "ee... 12 Mos. Ended June 








1931. 1930. 
Gross earnings Meme pecne  cwsmce  naenes $3,046,045 $2,994,200 
pera main 
Geteandilaee gt 1,842,811 1,863,463 
Net earns. before de- 
ducting for interest, ; 
depr tion, &c... $131,456 $113,456 $1,203,234 $1,130,737 


‘Last complete annual report in Financial Chronicle May 16 ’81, p. 3712 
Charis Corp. 











6 Months Ended June 30— 1961. 1930. 1929. 
Gross profit on sales_.............-. $751.97 $781,776 $670 362 
Selling & administration iin 428, rte 418,553 374,108 
* Net OR I os ci ciitsing nde neiod 23.489 63 ,223 $296 .254 
Other iredieg SINS, atikis meine edperine as - 703 bats 39.709 
Income on investments_.........--. 12,759 10,508 8,706 

Net es before taxes. .......... 72,951 96.193 $344,669 
Federal income taxes. ...........-.- wed | .754 $396 543 41,360 

Net profit after taxes_._.........- 28,197 $348,650 $303 ,308 
Berney per share on 100,000 shares - 

capital stock (no par).........--- $3.28 $3.48 $3.03 


<SLast complete annual report in Financial Chronicle Mar. 7 ’81, p. 1807 
Chester Water Service Co. 


12 Months Ended June 30— 1931. 1930. 
GORD SOVEMIINS. Boos se ete ch sets chk $573 ,029 $582,352 
Operating expenses, maintenance and taxes, other 

than Federal income tax___..............._-- 180,641 173 ,883 


$392,387 $408 ,469 
<2 Last complete annual report in Financial Chronicle April 11 ’31, p. 2759 


Chicago Investors’ Corp. 
Earnings for 6 Months Ended June 30 1931. 


Frethe Oh Gls CC RIUNER . oi oo wis cicuntisnsicdpoccbsenmowman $697 .243 
NS gi i vinten 6S clini ahbeapashbea dinnts 92,437 
S Wh pS UbLeckhcseNeeesedadeccsbatenbdnanshiliee eel 55,510 

Ea NI a sith ciskcipvy-enintn thc eget edlhabitedie ig its daca tn Gav $845,1 
iss ibis sins isha hp dace grab agecte eaniba tiebabian Binnie inne seamed Wigibhins meeatas 36368 
Net go behave market adjustment of securities. .......... $808 ,827 

of soavasies inventory at June 30 1931 to the lower 
cost or neceel val Me ccicdipuedeiinsundienveapmbiniae 323 ,725 
Net of securities inven at be- 

Mme poe fe Bem pry fmm pe atl 


x Valuing securities at the market at the ing and end of this six 
—~y I 


months od, of at cost or market w "athed lower, as shown in 
the above statement, in order to show the actual in vestment ormance 
for this period, would result in a net profit for the period of ,603. 


Summary of Surplus Account for 6 4onths Ended June 30 1931. 











Balance of paid-in surplus at Dec. 31 1930 after deducting losses 
ns Sr Ge OE. «Cnc cccumnesedaacnbeennan cokes $481,120 
Net profit for 6 months (as above) _............-..-.-----... 485,101 
GRAS, ..c cnngonncende eannnpemceasanennn ante eenen $266,222 
Cash ai vidands paid during six months period on convertible 
MOOD Gn dn pickin os chicane sepecddnpecnawegesose 225,552 
of cust over stated value of the company’s preference 
stock purchased during the six months’ period.............- 48,085 
Wane 06 FRO MAG snc co kdindiescikvcbictactccccccscce $692,585 
a” Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 856 
Childs Co. 
(And ag ee 
Period End. June 30— 1931—3 Mi Tay _if8}-8 $.—1930. 
Sales and rentals____._- $6. iy 516 $7, 157088 $12,735 50$t3, 458,144 
Costs and expenses -_.__-- 5.920.909 6.637.936 11,911 $10 13,227 ,042 
ting profit... - $353 ,607 $519,132 $823,640 $1,231,102 
Other owe Ry dialeitiedes 418,408 63,698 528,160 230,565 
Total income_-_-__._-- 772,015 2,830 $1,351 200 1,461 ,667 
pS Se $170'409 $35 "1 176 ‘808.7 $ 298,716 
Federal taxes______._-- 823 1,475 87133 80,961 
De MN cnbwddinos 201,924 203'67 8 408. 287 406 ,287 
Other deductions PARE # 6,405 6,000 7,374 
Net income.....-. -. $414,269 $291,096 $612,653 $668 ,329 
Shs. com. stock (no par). 362,384 362,357 362.384 362 357 
Earns. per share____-._-_ $0.90 $0.56 $1.20 $1.36 


tS" Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1022 


Clark Equipment Co. 
(And Subsidiaries) 














6 Months Ended June 30— 1931. 1930. 
ik Pir bac ceuuks wsedaccsahoceorena $592, 075 $1,198,547 
NOS, BIO. onion cccciccoccmncsesaasconin 252 874 "360,951 

SE WE cncaditine Hnvcvanuiigtunenne $339. 201 $837 .596 
PO mn, wrwm bg cttw ocnen descon Hb bos SSeNeE ow 39,845 69,372 

ENON i. 55 oc ecdtudiboossebkndadboe $379,046 $906,968 
eet hen Sha hy a Gan Eo eR. < St 253 526 313 grb 
Deprecis Sah thy a aI ae eR a: Fe Ga i : 
pO NEE IO! RICE ft 5S 15.265 69,920 
DEIBOFICY IN6CETONE.. 2.0.0. coc ncccwcec cececsesecce 28 

Net a ae al anes ake Sciunin Bilaas chen ania pai wah aie $110,116 22, 
Preieened SE anasbdntbedpnecntictuiticesae 40,568 $6 718 
I CE an on og nas wrap mela icone oe 244,916 370,749 

ier on 5 hts on salah niente wench lenteh tints nant $175,368 ourd}11.463 
Shares common stock (no par) ...--.---.---...--- 244,416 838 
NEE SUIDES os acon cco esorcceredetcscess $0.28 743 .93 


‘Last complete annual report in Financial ChronicleMay 9% ’31, p. 3532 





Coca-Cola International Corp. 








gett OK SIE METIS SMT Ain 
PONG a 6 v's cacicndes % | 4.535 ° 
Net profit........... $1 We 1 163. 221 189. :825, 
dividends. ..... 478,713 ° "495.906 om 458. bits * rity 806 
Common dividends_-.._. 853 ,584 662.382 1,707,520 1,327,155 
PU on caves cdeman $6,107 $4,933 $2.49) 


$3,603 
‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3346 


Colorado Fuel & Iron Co. 
(And Subsidiaries) 


Period ene. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
‘ter expense and 





Profit af 
wil EE tr SER $209,693 $935,152 if rt! 137, 
Other income___...-... 98.100 125,035 % ft 270 S33 
Total income__...... $307,793 $1,060,187 $937,741 $3,407,915 
pS Re aoe 405,197 317,683 810,689 790,160 
Deprec. & exhaust. of 
ROMO vin dens ncsce 291.658 - 417,609 763,328 ___ 998,702 


Profit before Fed. tax.def$389,061 $324,895 def$636,276 “$1.619.053 
."Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2396 


Commonwealth Securities Co. 


6 Months Ended June 30— 1931. 1930. 
[noome from dividends & interest..............- y$166.445 0000-2 

SGN. Se Rass Sic nadecmcdcancubébitiudabinas 62,186 82,7. 
General expenses... ....- 2.2.22 55,403 77, 4 





855 034 
is aah 138 706 $300, 300,000 


x Includes eo on sale 8 securities. y The net loss on securities sold 
for the period was $1,499,475 


"Last complete annual report tn Financial Chronicle Jan. 31 °831, p. 856 


The Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


























rT vue of June -12 a. End. June 30- 
Gross earnings........-. 810. 609,975 $11,539,687$135, vist ,419$146,906,246 
Oper. exps., inc. taxes & 
maintenance. --.....- 5,207,383 __ 5,890,590 64,610,806 71,855,453 
Gross income--.-.-.-.-- $5,402,592 $5,649,096 $70,840,612 2 $75,050,793 
ed charges, BOD ic we dite tine gin oscumene 35.431.163 35.225.865 
BY SOUND 6 i wb Lhd atdiincddocconsubetinte $35,409,449 $39,824,928 
Provision for retirement reserve...........-... 560.5 1} 9:005.145 
*Dividends on preferred stocks-...........----. 8,840 ,99) 7,222,161 
PII. sins exntee ieasimint rie ahcenangs manatee aedieionn $17,007,576 $23,507,621 
Peers .—Including interest, amortization of debt discount and expense 
and cornings on stock of subsidiaries not owned by The Common- 
wealth & Southern 


* sapetes dividends on preferred stock of The Commonwealth & ar perme om 
from dates of issue, and prior ie dividends on preferred 


Corp. 
or subsidiary eng ¢ com: ies which were eliminated by merger othe 
to plan dated Jan 930. 


.e”Last complete annual report in Financial Chronicle June 6 81, p. 4238 


Congress Cigar Co., Inc. 


weperiod End. June 30— 19818 Mos—1980. _ 1931—6 Mos.—1930. 
% eral ta $128,539 $389,601 $351,450 $656,889 
° .on ,000 
aie co ek $0.37 $1.11 $1.00 $1.87 


‘Last complete annual report in Financial Chronicle Feb. 21 ’81, p. 1420 
Consolidated Chemical Industries, Inc. 


eriod End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


eae eal tanee, re $122,449 $186,191 $238,544 $313,341 
com 8 

tetanding (no je 285, on 280,000 285,000 280, 
Earnings pny Mind ae $0.43 $0.66 $0.84 $i.1 


teLast complete annual report in Financial Chronicle July 26 '31, p. 647 


Consolidated Cigar Corp. 
(And Subsidiaries) 
End. June pode 1931—3 Mos.—1930. 


Period 
ee ee $615,686 $584,787 $1,094,233 $1,082,260 
Earns. per sh. on 250, 


‘sh. on 250, “B8 
shs. com. stk. (no par) $1.59 $1.41 $2.63 $2 48 
‘Last complete annual report in Financial Chronicle Feb. 21 ’81, p. 1420 


Consolidated Film Industries, Inc. 


Period End. June30— 1931-—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after deprec., 
ederal tax 


1931—6 Mos.—1930. 


F , &c.-.. $285,900 $572,764 $823,840 $1,239,922 
Shs. com. stk. outstan 
See ee 524,978 524,978 x800 ,000 
BL?» 1 pom timate $0.81 $1.55 
oe TTncludes 400,000 no par erred shares 


ter Last complete annual report in Financial Chroncile Mar. 28 "31, p. 2397 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 








—a onth of me —12 “ oy End. June 50 
Gross earnings gs - feieopaeye ‘. $2, 506. 684 $2,704,059 $31, br 1590 $33,259,182 
taxes 

ee ee x wisue 1,105,571 1,261,478 13,636,524 15,889,708 
anemia $1,401,112 $1,442,580 $18. sth 298 $17,369,474 
Ro mgt RRP RSE A TL 17,561 2994'753 
NOOO 2c Gascoce cb eddate ss cueuntumabe $14,517,736 $14,374,721 

7 eeuen tor retirement reserve. ...--..-------.- 000 2,532,000 
Dividends on preferred stock.....-.----------- 3,988,495 3,805,880 





Balance. ..---.--------------------------- $7,747,241 $8,036,340 
1 Last complete annual report in Financial Chronicle July 11 '31, p. 284 
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Consolidated Gas, Electric Light & pg 4 fey of a 
Period End. June30— 1931—3 Mos. wiry 














PA ayn Sorensen cag 87. O82 $14-856.08L- $147 758 643 
Exp. taxes and deprec. 4.858.358 4.791.380 9.914.206 9.866.767 
orang: income... 204.380 -262,.702 $4,941.87 6 
se axaneoaoet $2.bse0 °isziosa 4 "gonger * Saecers 
ileed Repent. «ao ca. A19.939 $2.304.744 $5,347,266 $5.109.749 
Vinod euarges....--.--. $2718 oo: einer a boszes AST ais 
Sein eenease 1,657.308 $1.733.337 $3,841. ; 
poe eidande.2. * "Sep'ore © Sa7 108 850210 * Bes-ase 
Common dividends... 1.049.757 1,040'847 2, 1.988. 
ele i cincnhouiamante 27,472 15.298 $1,183,259 $1,246,810 
mo yy mi: 417 nies 1,166,536 - 1 a 
Earns. per sh. on om. . Bais * $1.26 : : 935 -93 


pata anal r os Financial Chronicle Mar. 14 1981, p. 
1968, and and Mart 19st, p. 1788. dis 


Container Corp. of America. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
at loss Coaggs B int., de- 
aie ities $44,083 prof$180,796 $168,601 prof$316,183 
Saw. per sh = 582,789 
— B stk. (no par) - - Nil $0.06 Nil $0.04 


("Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1997 


Continental Shares, Inc. 











(And Subsidiaries) 

6 Months Ended June 30— 1931. 1930. 
DE PEs ones catnccvgnacesecusecnen $1,388,325 $2,392,295 
[nGeress POON VOR. 6 og oc cnc ccdoeetooccccbncssscn 89,522 256,326 
Net profit on sales of securities, &c. (net)........ See x 15,680,570 

sae ON i. dtl cw cnddddtidudnadidinnathieio $1,477,848 $18,329,191 

vn) deb behe orebdiiconbosoamhknbeéee 456 1,156,377 
Sroviien for Federal taxes & contingencies....... § -..... 2,100,000 

Jt Dis chihactawabheebteuntine coduapediheibis 1,590 $15,072,814 
PE Ces crebcccontvontnwansccosann - sibdedpanas . 1,194,687 
CORE GEV bb ednecdiccdndscccescowsis ~*~ kéaweo 1,140,428 

Gs 6. 5 ow ew etedoddbbndiidcuitinounddddotind $21,500 $12.737.699 


and joss surp 
Note. of indica market values and book values of the 
ons aparieon Of indicated market values and book values 
Jans *30 is as follows: 
yt ag depreciation June 30 1931........-...-..--.-.---.-- .117,599 
Market depreciation Dec. 31 1930..............-.-.-.-.-.-.- ,105,431 
Change during period (decrease in market value) ........ ---$25,012,168 


\a Last complete annual report in Financial Chronicle Feb. 28 ’81, p. 1611 


Corn Products Refining Co. 


Period End. duns & aes 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net earns. after F 











COO; BC. . 2. cowccne 50, 081,929 $3,516, att $4,617,441 $6,851,194 
Other income........--. 1,720,146 750,715 2, 271,201 1,347 465 
Total income. ___.._- $3,802,075 $4,267,409 $6,888 $8,198,659 
Depreciation & interest - 697,188 778,491 1,394 $32 1,557 ,397 
Net income__-....-.- $3,104,886 $3,488,918 $5,494,267 $6,641,262 
Preferred dividends. ___ 437,500 437, 875,000 75, 
Common dividends.... 1,897,500 1,897,500 :795.000 3,795,000 
Extra com. dividends.. 1,265,000 1,265,000 1,265,000 1,265,000 
I sisi tek noe df.$495,112 df.$111,082 df.$440,733 sur$706,262 
Shares of common out- 
standing dre $25)... 2,530,000 2,530, 090 2,530,000 2,530,000 
Earns. pee on com 05 $1.21 $2. 28 
surplus June 30 1931 was $24,040,161 as compared with 


The 
$24, 480.8 S04 Dec. 31 1930. 
.”Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1980 


Corno Mills Co. 


(And Subsidiaries) 
Earnings for Six Months Ended June 30 1931. 











Operating profit and miscellaneous income.-................ $191,223 
eat me Bag sa ai Aa Gelenres ar ed rae ag tow ote Ge > tm ao tain came 19.683 
Provision for PE VERe Gcisbadinaecentnshibonadsaneasekusan 20,801 
Ji MWint Kees dbnidewononbanednabweivaedobuas $150,739 
guies as at ® Dee. EE Didnt dislincbad ae hes dipcisd wo ecenemas 720,220 
ed dddncatmibinagubidbanniiabanminnmmminn is 
Digidends tald-caah pal pindimds wae wtb nies oti win nines namin imaiateoetn ¥35.0;000 
oe Be yD. . Beaten Sie mere eae 0,960 
. per share on 100,000 shares capital stk. (no par)_......- $79.80 
ta"Last complete annual report in Financial Chronicle July 18 ’31, p. 486 
Crosley Radio Corp. 
Pe F., Months End. June 30— 1931. 1930. 
Livedebbinvekb ele naelbwonewevedonscweds $1,258,314 $869,349 
poet royalties. tax depreciation, &c..........--. 1,394,633 1,154,865 
GMI econ cask cacickocsecackeccee 8,638 14,554 
a ic sth idl lenis Mins as Sh cho @ with wa cme china $144,957 $300,070 
ke" Last complete annual report in Financial Chronicle May 28 °31, p. 3892 
Crown Cork & Seal Co., Inc. 
(And Subsidiaries) 
“uo co End. June 30— gifts i76 1930. 
RN aR il ee ee a ci a ko wis ccleeendnaiin é . ’ : 
Cost & amortization of patents__._.......... 2. 2,822,594 #390 356 
Gross manufacturing profit................__- ,893 882 7 
Other income "ital ESS 9. ce ARR IRE sy eae wee 40 oe 93.196 .413 
Gross ok a en laa aay An cn hc Wises edie coaien nw ses ti $1,934,447 $2, g10. os 
epee da kh hanimekadwbeoocwaneue 896,592 
Other dec a 159,894 34" 398 
ae ag Ra dette tose iter Pe a ne <meta es 232,366 344,254 








$777 ,302 











edith aeliae me mains ine im, -..” Sg oibetow 153,282 
Sorts. eae dan oats nes ee emcee ates ine ce $645,595 $930,584 
ie cians 6 ch cabibinin aduidiad dens ° 
MManority is aie alias acetate eae, ” Os = . re 
et ee ons cone dwdsuwnnnau 
ee $798. 316 ETE, 
i cs anime wekwecseeiianua 355,675 si gies 
ERE SERIES TG AEE ee 
shares mcs. stock outstanding (no par)_____-_ $33" OS #671 207 
i rtp chonneosebuan -97 
x Includes Detroit Casket & Mfg. Co. for month of June only. $ 





Credit Utility Banking Corp. 











(And Subsidiary) 

pat. income a $ii3 129 $137 821 
Operating expenses incl. interest....----.--..... 68,383 75 
Provision for Federal taxes...--.22.22.22222222. 3.091 eis 

West INOONNG ns Kidcccccwcbédawecsercds éutsione 1, J 
MT an eons ose rome ee 

Tetel Gurplahs cece cocasts Gwidininidinines ddiilintvdinenes 101.772 1 
Dividends paid FSA OEE eeceacee asSeeeceaecnece . 41 s 90313 
96086E PUTTIN, cane nncocccoscencnccnasuhence $60,522 $59,062 

(a Last complete annual report in Financial Chronicle Jan. 31 '31, p. 857 


Curtis Publishing Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


ae pes after deprec 
$3,063,496 $5,758,485 $7,718,130 $12,291,628 


Earns. pee share on 1,- 

shares com. 
cane (no par).....-- $0.83 $2.32 $2.54 $5.07 
(2B Last complete annual report tn Financial Chronicle Feb. 7 ’31, p. 1040 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 























——Month of May——-  —12 Mos. End. May 31— 

G . from oper... $119.69 siiy "126 401-406 $5.217.4 
Oper. exp. & taxes....-- 206,384 220,973 2,593,167 3440 637 

Net earns.fromoper.. $212,709 106.158 $2. a 1.239 $2,776,806 
Other income. .......-. 413 . 1,231 17.268 65,840 

Totalincome........ $213,122 $197,384 $2,828.507 $2.842.646 
Interest on bonds... ..- 58, % “oas "697.500 "697.500 
Other int. & deductions. 3 43.901 28.822 

DOIN... o cnughecas $151,428 siseabe $2,087,106 $2,116,324 
Dividends on preferred stock................-. 382.638 379340 

PRE. .codcbiidindecscthaspnsindiddiduon $1,704,468 $1,842,384 

De Long Hook & Eye Co. 

Quarter Ended March 31— 1931. 1930. 
Net profit after depreciation, interest & amortiza- 

tion of bond discount but before Federal taxes _- $25,270 $18,027 
Earns. per sh. on 10,700 shs. common stock. __-_.- $2.36 $1.68 

‘Last complete annual report in Financial Chronicle May 30 ’31, p. 4064 

Denver Tramway Corporation 

6 Mos. End. June 30— 1931. 1930 1929. 1928. 
Total operating revenue. $1. 814,755 $2,038,224 $2.119.250 $2,142.946 
Oper. exp., incl. depree. 1.270.672 1.402.195 1.441.482 1.417.089 
POO. ans ci bala cimciegi 224,565 "245.166 247,441 253. 

Net operating income. 19,518 90 863 $430,327 $472.37 
Total salocelianeoun inc. bay ett ba .054 24,774 13'939 

Gross income. --.....- $344,366 $413.917 $455,102 $491.316 
Int. on underlying bonds 81,550 86,050 90.550 95.050 
Int. on gen. & ref. bonds 152,710 156,140 158,632 161,050 
Amortiz. of discount on 

funded debt......... 7,703 8,521 9,341 Cr.6.994 

Bal. avail. for div. on 

preferred stock & other 

corporate purposes... $102,404 $163 ,206 $196.578 $242,210 


(Last complete annual report in Financtal Chronicle Feb. 7 ’81, p. 1029 


Dexter Company. 
Earnings for Siz Months Ended June 30 1931. 


CUE. ko 6b ea AAD Ed Wak eta dan blebs bawdy tecesbéw $597 325 
Selli ek EE aaa PRC TORRE a MET ee PT teh 30.224 
ee eis Ls Dbain duodhs dem dae bbophabnaday f 
Administrative IS iia decked denestddsdbenudicuns 44,727 
TN a icin aes her Gulbncnieanetia ngs teem Cr .16,285 
SI ccs enwhbhdbaminmiaeroeennaseen es 10,832 
Pees SE OES. SG ao + os cetansidwe sees dpabetesebe ye 9.651 
eee NN es es ctcccccs pr ctneseonscchee ce seescdkelie. $70,774 
Earnings per abane on 100,000 shares common stock.-.-....-.-- $0.71 


‘Last complete annual report in Financial Chronicle Aug. 1 *31, p. 807 


Eastern Utilities Associates. 
(And Constituent Companies) 
——hfen* of June—- —12 Mos, End. June 30— 

















931. 1930. 1931. 1930. 

Gross earnings......... $745,092 si! ror $2. 212 394 $9.383.840 
EN OOS CRE DE 546.798 347. 4.133.104 4,390,384 
aintenance.......... 1,740 29. ts 363.803 "384.761 
Wea bivienddaatiuneou $I. 717 71,002 5,020 477 
Net operating revenue $290,838 272.598 $3,850.466 $3,804,216 
Inc. from ouner bouretn.- 8,003 ’ 4,215 24.438 11.204 
PEEP ODEN 98,842 76.814 $3,874,904 815,421 
terest & amortization. at 7 .706 a 9.580 815,138 ; 904,099 
SUMNNIOD.. «s coinsnnilauanos tam $234,136 $207.234 $3.059.766 $2,911,321 
Dividends on pref. stock of constituent companies 127,152 127,152 
NE ES SN LIAS TOUT SE SIMON AP $2,932,614 $2,784,169 

—_— t applicable to common stock of constituent 
es in hands of public. ...-...-.-.-..-- 98,803 96.606 

Balance cable to reserves & Eastern 
oo NEY co ln tall note $2.833.810 $2,687,562 


t="Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1985 
Edmonton Radial Ry. 


——Month of June—— —6 Mos. End. June 30— 

Revenue— 1931. 1930. 1931. 1930. 
PO. cnnnsiicew $52,561 $58,050 $366,404 $418,795 
Advertising bs ge 421 a 2.777 ts {i 
wena anand 230 1,388 1.382 











Total. _-.-------- $54,629 $59,728 $376,369 $428,279 
'zpenditure— 
Maint. of t ead 481 4,269 19.596 26.981 
icon ses ae 3380 6.965 44°38 48.345 
.... ae 215 271 1:381 1.255 
en ape expenses _- s 135 28'$a3 1307338 143°423 
ther t ® -34< a . 
x" ier < 2°823 30.597 19.650 
Total operation._...- 2.125 $41,926  $273.448  $280.365 
Operation surplus vee $b 504 17'802 102.92 147.913 
charges......... 18.080 17:227 105.229 104.022 
Depreciation. ........- 1,000 2.000 21. 42.000 








ta” Last complete annual report in Financial Chronicle April 18 ’31, p. 2972 
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Eastern Rolling Mill Co. Federal Aviation Corp. 
Period End, June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. Income Account Si 
 EBAGEL. cag ek $105,541 568 $124,324 $160,209 Disidilits eetetveh ccm nngcac---ssc-seeneserete tees $4.41 
Prov. for gape 45,656 66,154 93 ,923 130,294 Tieienvean MEW Oe SS SSRLELL MARES ESc alae ae 2'508 
MPP thctsien ca sedeessatearssteccucvewen 
bo capsules shih lade tien te a5}. a 100 414 ao Fmd * ives 
1931 oe ccsdls tee $400: jus June 30 1931, | Expenses and other charges... .............2.22.. 2222777777 
Te sien “S101 108 period, $400; ourpte tows on lof soars noon an anna a acs coooccccc ccc t Sc if 
ar: pe complete annual report in Financial Chronicle Mar. 14 ’31, p. 1998 ~ 
Pye unt A aad atbvbnaepepemensp erence erty 048 
Electric Shareholdings Corp. etadj 4, ARCO T EEC SIE nee bits 
Interim Income Account—6 Months Ended June 30 1931. am geass Go 
Stock dividends aitaken into investment account), ‘valued at eo 115.487 Ferner va 27.833 of ----- saree pe die terrossi pac $1,267,952 
market lowing respective dividend record dates _...a$1,115. , of accru 
: mm (5 yap taal dels euimalnumasaneta nega 7 affiliated compani a4 oo oe terest = Speeas of subsidiary and 
realized on of securities (met) ................---. b75,361 Fed 1s 
EEN INS, lls Melpaiitaes iia Acceh by Badagcst pitaleste kaos 28.688 ederal Screw Works. 
re ncmegepenite ame eamearin-prenre ane—eseseinenealte = rs CPS Subsidiaries) 
[bb bbkcsdasascccbesedksiccccconibsnbosunangenadeyt onths Ended June { 
GE SRO 5 nd cnn snncagnesialdnaininniahapieedinein 59,489 | Net profit after deprec. & Fed. taxes_ ;loss§5.712 $290 :342 seatbis 
Net $1,458.019 Harninee per share ae ee | ee : ..< e 
Balance, surplus, Jan. 1 1931-~----..-.-------2-2-22222-2-- 2.623.150} 1arLas plone annual report port | in Financial Chronicle Mar. 14 °81, p. 
34.081.169 081.169 2000 and Mar.” 7°31, p. 1811 
ds on $6 cum. cony. pref. stock (optional stock diy > > 
series)” paid in cash end =< Sooc enna (capitalized aS 55 ie Pe Fifth Avenue Bus Securities Corp. 
SE vin ghi-oosn5425abhaemiietod omits ie aacceneentil 558, 6 Months Ended J 31. ‘ ; 
Common stock, paid in common stock (capitalized at $5 Net ee ude mdeanias $190 634 $190.99 $190 653 
SR EO TRE SE IRA Faia tnt cite to esti Pe SVINUND 6 co oncscananagpti déime 188,990 188,980 188,977 
SE FORO OO SEES antekcccncicabecheanetbvanscasénane $3 407.641 INR. oo ons ons 2s ckaiaeniets $1,544 $1,619 $1,576 
a Based on 


market Dricse on June 30 1931, the value of the above stock 

dividends was ¥ 071.459. b Represents on book value) 
on securities sold, to the extent that such t exceeds the = of 

capital surplus, if py theretofore applied value of 

securitics sold. For the above there han been vontered 

surplus out of profits on securities sold, not carried to income on the is 

aioe sum of $385,442. ¢ Maximum cash cash option would have been 


arLast complete annual report in Financial Chronicle Jan. $1 °81, p. 842. 


Endicott-Johnson Corp. 


$31 455 gos July 5°30. July 6 ‘29. June 30 '28- 
in shy in ws ci inc 998 $26,563,677 $32,562,227 $32.60 .678 
Mfg. coste & other exp. 3 :789,591 x25,194,574 x32,060,461 x30,542,480 





Net oper. income.... $1,950,407 $1,369,103 $501,766 $2,052,198 
Federal taxes, &c-.-.---- 168,917 145,867 63,101 374,914 
Depreciation --------.-- 683 











Net income_..-....-. $1,314,807 $1,223,236 $438,665 $1,677,284 
Interest ‘aarned (net)... ee. 3 “ee «Bleue hy ee 

Net profit.........-- $1,333,753 $1,223,236 $438,665 $1,677,284 
Preferred dividends---- 314,891 361,875 374,474 ,620 
Common dividends---- 810.720 1,013,400 1,013;400 1,013, ‘400 

Balance, surplus_---_. $208,142 def$152,039 bm 1 * 209 $270,264 
Shs. com. outst . (par $50) 405, "34 405,360 60 405,360 


Earns. per sh. on com-_. $2. $2.12 16 16 
x Includes depreciation and A onsonll charges, less miscellaneous income. 
t= Last complete annual report in Financial Chronicle Feb. 21 °31, p. 1423 


Engineers Public Service Co. 
(And Constituent Companies) 
Month of — 12 ere Ended we 30 











1931. 1 19. 

wndatjebnane b $4,344,642 +4. 415, $3} $52. 743, 990 $52. 109,228 
Oo ID ai uo wn sid dinigteh tase 1.810.183 1,852. 2,950.5 ,909 
aintenance._......-- 250,091 273, 439 33° i 358 5 ‘697, 957 

Depreciation of equip--- 16,476 372 854 188,015 
THs bw cdiewadene 353,701 328,749 3, $03; 112 3,506,590 
Net operating revenue $1,914.190 $1,943,486 $22,475.713 $22,262,754 
Inc. from other sources. 92.766 96,882 993,699 921,791 
, eRe $23.006.966 $2,040,368 $23. 469,412 $23,184.546 
Interest & amortization 741,140 634,682 7,922.644 7,273.714 





$1,265,816 $1 << 685 $15,546.768 $15,910,831 





Dividends on preferred stock ‘of constit. cos. (acer.) 4,424,913 4,137,053 
Paice cee orcas dh on me ticle csines sedis endian mas iat thon $11,121,854 $11,773,778 
Amount applicable to capes stock of constituent 
companies in hands of public__.........-.--- 65,408 97,712 





Bal. appl. to res. and to Eng. Pub. Serv. Co_. $11,056,446 $11,676,066 
Consolidated Surplus Statement—12 Months Ended June 30. 











1931. 1930. 
Prior earned surplus excluding surplus of constit. 
companies accumulated prior to date of acquis_ -a87, 479,927 $5,902.92 
Balance after interest and amortization. ....._-- 5,546,768 15,910, B31 
NE ., ck felt ckeceesussdweessesbscaun $23. 026, rt $21,813 1 
Restirement reserve*__............----.--.---- 4,699,4 4,699.489 
Se 8 Te eS ee ee ee $18, ie 206 $17,114,264 
Net direct CAI 6 hn ooo deenesennecssskSacccs 7 383 312,575 
a na dacemmnenceeia $18,169,822 $16,801,688 


Dividends paid or declared: 
Constituent companies—Preferred 
Constituent . ee 


etd oS mle ciple itelaky 4,425,047 4,136,360 
78,581 80,357 


Engineers Public Service Co.: 
ips ane per, pica ag pala i ey 2,193,515 1,875,590 
a a sa ec ceci n 4,391,970 2,492,359 
COO DURE. ccc cccvadhienidiacuebinn  wencee 718,528 





$7,080,707 $7,498,492 

*Amount set aside by the directors of constituent companies during the 
12 months partes. a After deducting $18,565 for pre-acquisition surplus 
applicable to shares of ee ST companies acquired during the 12 
months period ended June 30 1931 

Note.—The above consolidated ‘surplus does not include surplus of 
constituent companies accumulated Ee to acquisition in an aggregate 
amount of $8,975,192 (1930—$8,956.626) 


tS Last complete annual report in Financial Chronicle Feb. 28 ’81, p. 1605 


Fall River Gas Works Co. 











—- Month of June—— —12 Mos. End. June 30— 
G i $80,579 $35 788 1 08 1675 $1, 033.677 
ross earnings........- 
ag pineal 37.474 38,263 "499. a3 0,862 
aintenance...._...-.. 5,618 5,551 71,714 OFS Bat 
La, oa peeteinbe an 14,075 13,230 165,238 139,970 
Net o ting revenue $23,410 $28,741 $269,498 $318,483 
TRSSIRO EGER COREE CORTON? oc cnt macéocvssetbine © -Kekous 7 
I, gi ctnthn cchtinn ch wedtininda smactaiinle x $269,498 $319,281 
TeGerent GhOrGtS... ..nccasncsnccoecevceccennnves 23,1 27,196 
| RL EE Ree ai ae $246,368 $292,085 


* Interest on funds for construction purposes, 





‘Last complete annual report in Financial Chronicle May 2 °81, p. 3335 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
— Month of May —12 Mos. End. = 31— 








Spevanriarimsc:: deh SRS takes ees 
Oder tocmae rs renee ak et Ms EEG 
Int. on i “bonds. == sae Se E-S8 es “B97 938 
Other int. &deductions_“io‘s7e___"9:gar _"3ece00 _ 1'9g:e8e 
Dividends Ga pebared oot east en eee, Aaakaes “TAL ee 
DRGD.. én ncccsmnssineimahbdininadeemmie $1,468,441 $1,548,037 


t=Last complete annual report in Financial Chronicle July 11 '31, p. 285 


Foote-Burt Co. 
6 Mos. Ended June 30— 


1931. 1930. 1929. 
Net profit after charges & Fed. yo eee loss$137 ,212 $82,343 $241,711 
Earnings per share on 97,457 shares wil 


common stock (no par) $0.84 $2 48 
tS”Last complete annual report in Financial Chronicle April 11 '81, p. 2778 


Foster — hohe 
6 Months Ended June 30— 


1930. 1929 
UG. h55 Ec cabins dd-8 $4, te 560 $10,720,758 $6, 579,563 
xProfit from manufacturing & trading 149,5 33 1864 1,039,707 
Other inc. incl. cash discounts, int., 











dividends, royalties, &c.....----- 82,188 118,982 80,344 
Net earnings (before depreciation & 

SONS TERE » é nndasdinccntne ee $231,785 $1,404,846 $1, 120. 052 
Dewees... otis KaiBideds ch unddist 155,099 171,186 413 
PGI CASI nsec wisi ene on ep tbndcn= 5,857 154,028 104° ‘302 

DES. ohcc wees = ener bene> $70,829 $1,079,631 $834,346 
Preferred ri atvidends Sr cvlicins we some <hr gan. oe 62,846 71,218 118,650 
Common dividends-...------------ 243 610 233 ,879 49 967 

Balance, surplus... .. .-<.<-0---- ears 1 35,627 $774,534 $665,730 
Earned surplus PDE. cmin wivtisrmminisnes 4,3 4,277,107 2 44 598 
Shares of common stock outstanding - 247.705 236 ,44 
Earned per share. ..~.-------------- $0.03 $4.27 2003 87 57 

The above figures include the result of operations of subsidiary companies 
in England and France. 


x After deducting all costs, incl. operation & maintenance of plants, 
erection and installation of apparatus, selling, general and administrative 
expenses. 

te Last complete annual report in Financial Chronicle Mar. 14 31, p. 2000 


Fostoria Pressed Steel Corp. 


6 Months Ended June 30— 1931. 1930. 
Net profit after all charges -------------.------ $37 679 $26,411 
Earnings per share on 27,500 shares capital stock - $1.34 $0.96 

Gannett Co., Inc. 

6 Months Ended June 30— 1931. 1930. 
Net profit after depreciation but before interest, 

amortization & Federal taxes .-.-------------- $856,110 $988 341 


Last complete annual report in Financial Chronicle July 4 ’831, p. 130 
General Cable Corp. 








End. June 30— 1931—--3_Mos. ane 1931——_6 Mos.——1930. 
PR had - — ete eibad $690 ,007 444,225 $1,316,294 $2. 821,522 
Selling & admin. expense 694,242 1 "345.729 1.512.575 2,665 .052 
Oo ti rofit..... def$4 ,235 $98,496 deff 196. cad bss: 470 
DMisnell cheryes (net)... Cr.12,163 Cr.33,989 r 22,877 
NE ai cats ngteciic ae 209,264 216.168 Fits 30 7 Orga. 250 

Depreciation - -..------ 374 ,307 324,422 693 ,947 640.455 
RR i nia lems $575,643 $408,105 $1,273,608 $895,358 


‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1812 


General Cigar Co., Inc. 














Mos. End. June30— _ 1931. 1930. 1929. 1928. 
PR nn pnide wn WERE ERTS $4,629,939 $5,616,328 $6,324,996 $4,452,994 
DRONE gxccccesisence 3,166,725 3,509,456 3,611,454 2,890,386 

i rofit..... $1,463,214 $2,106,872 $2,713,542 $1,562,608 
PRS... «~.- Pyaar apeitaia 15,428 57,153 53.700 26,476 
i ep aps $1,478,642 $2,164,025 $2, ier. 242 $1, +4 084 
SP + A gman tenets 105.000 ~ "131/898 1362” "196.858 
Depreciation, &e------- 388 ,092 395,300 ret ‘224 289 ,884 
Federal taxes...------- 71,672 190,856 243 895 126,190 
i eh Saas ioe sor 3.877 $1,445,971 $1, #20. 761 $976,152 
Proferred dividends... 175,000 ~ ‘175,000 ~ ‘175,000 5. 
Common dividends- --- 945,964 978,168 815.140 815 140 

Sirthies-.giesotes~ ef$207 ,087 $292,803 $830, def$13,988 
Shs. com. stock outst’ "Hh 472,982 489 ,084 407. ‘ 407.570 
Earnings per share----. $1.56 $2.59 $4.03 $1.96 


t=" Last complete annwal report in Financial Chronicle Feb. 7 ’81, p. 1042 
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General Motors Acceptance ot 
(And es ae 








6 Months Ended June 30— pes 
MOMEGs icciccnsstisases wibmnbineene 
GRE GE cctstidcvndvinoavcoes demas 618 
Gross income-.....--- woncecee weccenecennne aE "te . 
Prevent hor Seen ce, alte ¥ 
Reserves. taxes and miscellaneous............-. Rae 
We PEE. Sc cccdenrdwtntenstoeoosmnmacnon 


$4,544,714 $7,103,502 


te"Last complete annual report in Financial Chronicle Feb. 28 ’81, p.1507 


General Refractories Co. 








Period End. June 30— 1931—3 Mos.—1930. ole Mos.—1930. 
Total income.........-. $185,959 $815,405 $637,815 $1,758 581 
Income tax oe, ER sees 14,128 71,153 71,538 168,386 
joenen cn eet <n. OO a A Hi 

terest on floatin ‘ ; 

Derg Sdepletion...- 73,279 $3320 © 186'652 «= 164148 

Net income......... 5,591 $621,475 $304,794 $1,381,516 
TD eb 6 che debene $30°000 375,000 600,000 750,000 
pO es see —$264,409 $246,475 —$295,206 $631,516 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $0.12 $2.07 a .02 oo 

t= Last complete annual repens in Financial Chronicle Mar. 28 ’31, p. 
and Mar. 21/31, p. 2207. . 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
Month of _—— ~12 Mos. End. June 30- 














31 1931 1930 

Gross earnings.....-.-- $2,069,247 $2, 103 742 $25,799 645 $26, 490,915 
Oper. ex incl. taxes 

and maintenance. -..- 1,083,414 1,103,577 12,954,843 12,517,786 

Gross income-....-.-..-. $985,832 $990,165 $12.64. 613.973 .19° 
PER GED 6 BES ic wcetddrdsincs edwibuade 983,839 4,398,801 

BOs ICON iis kin cdhnndadusssoccstsaannn si. 860,962 $9, 874.337 
Provision for retirement reserve_.....-.-.------ 1.326, 473 1,273 3 
Dividends on first preferred stock..........-.--- 3,357,738 3, ‘058 980 

WNNS 6b bce wgacensdvcciwcinvcoscenssebven $3,176,750 $5,242,006 


Note—Operations of Columbus ee & Power Co., acquired as of 
May 1 1930, are included for ali periods 


Goodyear Shares, Inc. 
Earnings for Siz Months Ended June 30 1931. 


LcMetnhtipibh>acbndapwdhsawegehdiaeeeiin ibid tte te $260,1 
Ja we RUE Lcd undcotesimensitibbetsibaapnhidhdiimne 771,788 
Total teat kul epee sn einiincacalin indicia ann el aanititlt teins aeitinene $12,976,942 
Gotham Silk Hosiery Co., ved 
6 Months Ended June 30— 1930. 
Consolidated net profit after deprec. & interest... xs254. 1 99 $163, 941 
Bal. avail. for com. stk. after pref. dividends- ~~~. . 135,169 18, 979 
Earnings per share on common..-_........------ $0.32 $0.04 


x And after charges totali in excess of $200,000 for the entire adver- 
tains cost of in ucing “adjustables,’’ the new adjustable length 8 


tock- 
ing. Ro providing a reserves for expenses of protecting its “‘Adjust- 
ables’’ patents, 


er Last pose Bo annual report in Financial Chronicle Feb. 21 ’81, p. 1426 


Havanna Electric Railway Company. 











Period End. June30— _1931—3 Mos.—1930.— 1931—6 Mos.—1930. 
Operating revenue... . $1,038,536 $1,331,067 $2,088,287 $2,687,130 
Oper. exp., incl. taxes... 909,926 1,095,636 1,868,546 2,244,476 

Net operating revenue 128,610 235,431 319.741 $442,654 
a insyocm co °° Te ae CO 11,140 

ross corporateinc... $129,795 $240,566 $222,277 $453 ,794 

naleeh & other charges. 156,652 158,302 313,338 317,887 
Deficit Gatese deduct 

depreciation) ........ $26,857 sur$82,264 $91,061 sur$135,907 


Last complete annual report in Financial Chronicle June 27 ’31, p. 4759 


Hazel-Atlas Glass Co. 
(And Subsidiaries) 


Period End. gnes0-— 1931——-3 Mos “aonae) 1931——-6 Mos.——1930 
Cpareting ee. am $1,856,464 $1,209,297 $2,956,127 $2,144, 725 
aintenance & repairs__ 236,624 "268,121 5 529,940 


Deprec., taxes, reserves. 








839,046 532.371 1,366,243 975.271 
TNE: no nanicccudcke “Sucbuee 5,986 9,917 x 
Net income. ........- $780,794 $402 .820 $1,117,492 $623,580 
Dividends paid........ 434,474 299,909 760,330 599,818 
a i ot snrti tina $346 $102, 911 $357,162 $23,762 
Total surplus June 27 1931 was a. 992,63 
ke Last complete annual report in Fenonstal Chronicle Mar. 7 ’31, p. 1815 
Hoskins Mfg. Co. 
Siz Months Ended June 30— 1931. 1930. 1929. 
Net profit after charges & Fed. a. $138,128 $275,779 $330,621 
Earnings per sh. 20,050 shs. ca 
Senet (NO LON sk Sw kabcas Cawubces $1.15 $2.30 $2.75 


kee” Last complete annual report in Financial Chronicle July 18 '31, p. 489 


Hunt’s, Ltd. 
Siz Months Ended June 30— 1931. 
DIGG DEOKs ONTO HANES. nk ov ecco cce $38,256 323. “369 
Earns. per share on combined class A and B stock... $1.13 $1.30 


kee”Last complete annual report in Financial Chronicle June 20 ’31, p. 4599 


Hupp Motor Car nigh 
Period End. June 30— 1931——-3 os.—1930. 1931——6 
Net sal 


Mos 930. 
$6,198,098 $3. 388,962 $i. 454,266 SSF. ABS S47 
6.378.045 8.773.917 12,065,979 16,617.83 











Operating sapaene... ..etS 78: y rif $615,065 def$611,713 $840,816 
Other income._......_- 187,110 205,764 335,412 
Total income____.._- def$60,306 S03. 155 def$405,949 $1,176,228 
Depreciation. ......... 335,892 $5 537 671,161 3 597,759 
PE  Gikbekennn | Ukeskin Osta enmiabee as ’ 
Net profit........--. def$396,198 $442,304df$1,077,110 $509, 
Shs. com. stk. (par$10). 1,512, 092 1,512,092 1,512,092 1,512. ‘poe 
Earned per share---_.-- $0.29 Nil $0.33 


te Last complete annuals ort - RE. Chronicle Mar. 7 ’31, p. 1816 
and Feb. 28 '31, p. 1628. cast dhs 





Ha —-— 
a 


Illinois Northern Utilities Company. 
Period End. June 30— 333} Mos.1930. 19g ron Mos Peery 


= 


Gross oper. revenues... 7 tie4 801 864,499 

Avail. for interest, &e:-  “$34-109 °490:795 8 34 ae: 
rn -- . se 

Other deductions...... 27.537 $5006 $3: 174 4 





Net for retire. & divs. $345,273 $317,190 $1,467,034 si aee ,092 
ta Last complete annual report in Financial Chronicle Feb. 28 ’81, p. 1617 


Indian Motocycle as" 


PM Shaped? rein 2 5342 874 Fis 105 so 063.7 450 S180 oi 
niet cas after depressAe. peorsenes °abiiboe Seana ° San see 


ta Last complete annual report in Pindnstes Chronicle Feb. 14°31, p. 1234 


Industrial & Power Securities Co. 


Earnings for Siz Months Ended June 30 1931. 
Interest earned 


nas Gh hs tated Mp dy io Ek dy Pacman eb Aint lem de So toes antndntbiom  eandn ds $1,638 
Divides OO0NNG 6 4 bho be eon. ook ti cosownonbae 7,215 
Income from sale of rights & stock dividends. .........._____ 373 
Total MN ii oek on Sk ta its asc ab tks cacécene $9,226 
AdmnrinistPatve CEO so 5.3 6 Bh se hei ee 1,005 
FAAS. 5c 6 band dedebidddln dee useRis dbidk knots 417 
Operating, SI it ed ne bcd nbodbankwobmomenc need ,804 
Rarned GUfpIUS Fees B APOEs cave cikeadkucikoniucoccedenkuwoe ss i 573 
Baris REP s VRES GA Ave kite oiled ni wandwdumdie nue 208 
Capital SUSU GaN & BUEN EE A ise 6 oc redtwnceccubuee ken 119,910 
Pe Yk | ae eae, Saar ha saree 7,091 
Net profit on sales of securities............. ~~~. 11,081 
Total QUUUNN A ieee sk oud cccdbuc kdb Sédadekeds $157 ,668 
Dividends paid GUring Period « . oo oo ccc cckcbcnwccnccacesce 5, 
Surplus 


iii ahi un igepeahi eebiati ete abi aa eS, Bee Bar eet $152,005 
x Equivalent to 48 cents fer share on ee, 16, 4 3 average shares of 


common stock outstanding during the = 4 ars ap ey resents excess of 
subscriptions paid in during period on is of quidation values over 
stated value of shares 

For the year ended June 30 1931, operating profit was $15,988, equivalent 
to $1.01 per share on the 15,860 —_ shares of common stock outstanding 
or an annual basis of 54 % on the June 30 1931 liquidation value. 


Inland Steel Co. 














Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1 
Net oper. earnings. --- $2,020,080 $4. 025,665 $3,805,670 $8,124,089 
Deprec. & depletion... —- 672,173 770,365 1,321.490 1,494,721 
PROMOS oi no cndncdinn 483,750 324,000 911,250 654,750 
Federal taxes.........- 91.400 311,000 166,300 ,000 
Net income. ....-.--. $772.757 $2,620,300 $1,406,630 $5,341,618 
Shs.com.stk.out.(no par) 1,200,000 . ,000 120 é ,000 
Earnings per share... $0. $2.18 $4.45 
t@ Last complete annual report in Financial Chronicle Apr. “4 "31, p. 2695 
and Mar. 28 31, p. 2402. ms iui 
Intercontinents Power Company. 
12 Months Ended March 31— 1931. 1930. 
Subsidiary Companies— 
Gross —. setae digen tlie ein ici tsaninn aan nds ieea $3. 483,492 $3,462,374 
Mise: ine €s, maintenance depreciation... 106 '396 2.094.500 
int. tieg- int. paid, gt on one eens & other deduct__ " 65,677 94,608 
shes ce pcb anes db gaan ens ndad an deeds 187,009 27,647 
Balance applicable to Intercontinents Pow. Co... $1,124,410 $1,245,619 
Intercontinents Power Co.— 
xpenses parent company, net................. 103,523 63,621 
$1,020,887 $1,181,998 
Annual interest requirement $10,500,000 6% debs. 630,000 -..... 
Miscellaneous interest paid.............-.....- ee. Seeds 
 — <.: ‘civepabsiadally 
Balance applicable to amortization, oy &c.. a; -° aqundianie 
Annual div. requirements on $7 cum. pref. . stock. Seaveee-"  Satebue 


te Last complete annual report in Financial Chronicle June 27 ’31, p. 4760 


International Superpower Corp. 














6 Months Ended June 30— 1931. 1930. 
Interest on call loans and bank balances___.....-. $2,141 $23,879 
SRY Oe a oe 4,458 
OS GG ee eeega 127,279 152,187 

Ce ase ke eee cube danach. .. Coen 2,091 
TORRE MNRNN ba Sic wacwaaweas $129,421 $182,617 
EGS SRG AT ES LOT I Na Con Ap ROR 20,216 31,689 
Custodian, r rar & transfer agent’s fees____-__ 6, 22,076 
Legal and ame MGR. Soi co ice nee sck v 6,250 
SI I sc nem ceca. <a 1,230 
Seoliomery ry NN sik gs i od esc iede sekiasadund Ghd: <° 3 Saaaaapal 1,494 
Taxes other than Federal a os oc eibeesinaasaies 21,604 12,458 
Miscellaneous expenses. ...............--.....-. 5,893 2,827 

Net income for the period. .............-.-... 70. 263 $104,591 
Net loss on sales of securities_.............-.... 28.417 100,109 

Net profit for a ames 5 § 154 ,482 
Dividends we FESS EE SE CSE EEA TICE SS »250 
SFT SEG coke enbe annie eeiawa.i5: enone ,964 

NO i ls a es oe ee ks $374,490 $281.732 


Note.—Stock dividends having a market value of $87,581 on the dates 
received have not been included in the above 1931 account 


‘Last complete annual report in Financial Chronicle Feb. 14 *31, p. 1234 


Intertype Corp. 


Period End. June30— 1931-3 Mos.—1930. -1931—6 Mos. ares 


Gross profit... ..wccsrvcas= $383 ,226 $428,795 $768 ,929 919,029 
Head and branch office 





selli tion... 250,509 230,076 505,353 467 652 
Depretaten ee 46.412 83820 91°580 
Reserve for taxes...---- 14,000 24,000 28.000 56, 
Net to surplus-_------ $76,486 $128,307 $151,756 $303,797 
Shs. co tst. (no 221.612 221:612 221-612 221.612 
Karns. por oh. ee 2 $0.25 $0.47 $0.50 $1.16 


tB"Last complete annual report in Financial Chronicel Feb. 28 ’31, p. 1629 
Island Creek Coal Co. 








6 Mos. End. June 30—__1931. 1930. 1929. 1928. 
Production nd. june 30. 902-088 2,555,625 3,021,151 2.397.528 
f & oth 
Ancor Coal & other. 411.477 $1,858,062 $2.439.743 $1, 975.470 
Admin. & general exps_- 127,213 133 ,467 135,978 4,990 
Depletion depr. & taxes 480.973 604.793 eile «617 "B76 
ss | pet income ..----- $803.202 $1.119.802 $1.487.652 $1,222,904 
ed divi (RE . ’ 
Leaman fi + isi 11ge eo 1,187°728 1.187729 1,187 929 
ee def$468,993 def$159,225 sur$194,741 def$89,223 


‘Last complete annual report in Financial Chronicle Apr. 4 


"31, p. 2596 
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International Silver Co. 
(And Subsidiaries) 


Period End. June 30— 1931——3 Mos.—1930. 1931—6 ‘os .——1930. 
a after --- $120,595 $154,664 $269, —— a. A483 
complete annuai t in Financial Chronicle R ° 

2008 and Mar. 7 31. p. 1816. nto 

Jamaica Public Service, Ltd. 
ae of — 12, Bios. End. ae 30- 
Net openmtee re’ venue __ 3 1191 ae 983 48, 877 $300" 179 
re oe ’ 
Surplus after “ag EONS BLIP ML BORE I 234,2' 253,781 


nee complete annual report in Financial Chronicle roy 25 ’31, p. 3145 


Jones & Laughlin Steel Corp. 


(And Subsidiaries) 


End. June 30— 1931—3 Mos.—1930. 


Period 1931—6 Mos.—1930 
Net after Federal taxes. $1,939,622 








939 $3,121 art 019. oe 295 

ar oo pga & depletion 1, 419.424 1,425,513 1,733 

PEE CEEOL RRR 128,375 138,739 "264. “O28 70. 1366 

Net income_...... - $391,823 $3,403,687 $200,841 $6,958,696 

Profeseod a dividends --- 1,027,493 1,027,493 2,054,986 2,054.986 
Common dividends. ~~. . 288,160 720, .480 ¢ * 

Ts hus. a'as wie dh ensnias def$923.830 $1,655, he df$2718, oss $3,462.91 

Shs. com. out. (par $100) 576, ci 576.320 576,320 320 

Earns. per share on com. $4. Nil 


.2”Last complete annual report in Pikanaiaa Chronicle Mar. 7 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 
— Month of May—-_ —12 Meee End. May 31— 


7 ’31, p. 1817 














= om 1990. 
Gross earns. from oper... $457.3 $475, ,887,221 025,661 
Oper. exp. & taxes____.. 242, oo4 361 209 $3 980,089 $3. 3,179,455 
Net earns. from oper... 215,039 14,553 $2,906,232 $2,846,206 
Other aoe.....0-... . 8,438 as ue 2 ° 98,908 ° 188,541 
Total income-_-_-_._.- 223 477 5,736 ,005,140 ,034,747 
Interest on bonds_-__-_- . ,000 $27 O00 - 905, as 2 ,000 
Other int. & deductions 7,718 5,708 91,210 66,497 
ee $140,759 $135,028 $2,008,597 $1,948,250 
Dividends on preferred stock.................. 472,693 458,876 
is  Rtiddiiliens photids dhbnounbbbpabibe $1,535,904 $1,489,374 


Kelvinator Corp. 

Period End. cane th 1931—3 Mos.—1930. 
Net prof. after deprec., 
int., &c., but fore 

Federal taxes $1,714,407 $1,489,933 $1,734,556 $2,286,491 


ke"Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 322 


1931—9 Mos.—1930. 


Kendall Company. 
24 wee End. June 13— 








931. 1930. 

GE ict con cada tnardteticnctindwkuusws $829,483 $717 422 
Tameetiesion a ihe ai san is inh dn il we sigan th a 347 ,207 336,411 
CN NE 8 bi oi Contin name annss 7.4 1,673 
DE PRUOE ilies a addttiiliaiinnen ovuguundrninen Cr9,390 Cr8,165 
Prov. for divs. on sub. pref. stock in hands of public 1,0. 40,611 
REAR eI SSE SRE I el ee 151,013 152,354 
Amortization of bond discount (net) .........---- 48 18,655 
Prof. or loss on disposition of fixed assets (loss in 

Sn een PO. ok odd wdbwatocecbwbee 491 Cr. 557 
Provision for Federal taxes.-...-----.---.------ 38,589 18,411 

MR a ae aa cee aah ee aie $240,510 $108,029 
Provision. = dividends on series A pref. stock. __- 103,700 107 ,927 

Protit etter pret. dividends... .. 1... cnccconcus $136,810 $102 


ke”Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2004 


Kingsport Press, Inc. 


Earnings for 6 Months Ended June 30 1931. 


Net profit after interest, depreciation & taxes $51,519 


‘ Lamson & Sessions Co. 
Siz Months Ended June 30— 
Net loss after charges and depreciation. -._....--. 
Earns. per sh. on 277 ,862 shs. com. yee 
x After estimated depreciation of 3160 


keLast complete annual report in Financial Chronicle June 6 ’31, p. 4252 


1931. 1930. 
x$209 31 19 9 pee25e S35 


Lerner Stores Corp. 
(And Subsidiaries) 


6 Months Ended June 30— 1931 1930. 
Net after deprec., taxes and charges_........-.-.-.- $323 ,1 $546,846 
per share on 200,000 shares common.-.-_-.. $1.14 $2.24 


Libbey-Owens-Ford Glass Co. 

3 Months Ended June 30— 
Manufacturing profit after expenses 
Other income 


1931. 1930. 
$949,855 $1 285-197 
57,270 30,289 


Total income 








ie Ln Sak ch hte icine nice ic debs aagenaaabatan $1. oo7. 136 $1,268,486 
iia dtieideoncdidawmna cmtcn bntin iedalas 138 368,333 
Ce I a conn chmuanna ak acai aiainnél 400,007 467.777 
PE CEES oC edd ntowintbdibbowsdasishittase. . ‘idide 

Ic bbb dc wid de camictndiinnaitinudbenis $15,980 $380,376 


Income account for six months Py June 30 1931, follows: Manu- 
facturing profit after expense, $1, 98; other income, $112,639; total 
income, 8 ee Sse Le depreciation, ie 178,124; other deductions, $796, 705; 
net loss, 


te Last complete annual report in Financial Chronicle Dec. 13 ’30, p. 3871 


Link Belt Co. 
ae a cam Soong 


6 Mos. Ended June 30— 931. 1930. 1929. 
$7. 1956. 751 $11,638. 343 $13, yt »525 


Sales to customers 











Ce inns ocmiembeteies 6.808.519 10,291,618 889,148 
Net Se OOO oboossaveceve $418,232 $1,346.725 $1 003 378 
Other RL IE ai ERE 177,124 135,357 1,601 
NE ee ee $595. 256 $1,482,083 $1, $13 .979 
Sundry charges to income___._.__._ 83,4 10,308 01,933 
Federal tax estimate............... 59, 937 165,575 196-342 
Net credit to surplus to date____-- $451,981 $1,306,199 $1,515,932 


Surplus Account June 30 1931.—Surplus and undivided ey Jan. 1 
1931, $6.9 923,792; net income for six months 1931, $451,981 total $7 375, 


ref. dividend, $130,000; common dividend, $851,012, surplus 
Sans 931, $6,394,761. 


er" Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1046 





-s 


McGraw-Hill Publishing Co., Inc. 
(And Subsidiaries) 


Period End. J — — 
wade rod Bod, oe une > 1931—3 Mos.—1930. 1931—6 Ad@os.—1930. 
shs. com. stk. (no par) $0.54 $0.94 $1.16 $1.84 
Mapes Consolidated Mfg. _ 
Mee eet after nt eae taxes, min. int., & 1eoc6 
es, Min. int., €c..... 
Earns. per share on 120, 000 shs. no par stock mesindiasdhan sb74 540 baat 7: 


ka” Last complete annual report in Financial Chronicle Feb. 21 31, p. 1432. 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 











ion of = 123 Bese. End. Mey | 31- 
Gross earns. from oper__ $501,795 $545,775 $6,461,599 323 ,252: 
Oper. exps. and taxes___ 186,859 196,107 2.384.909 2.437.711 
Net earns.from oper. $314,936 $349,668 .076,690 »885,541 
Other income__.....__- 17,412 15,039 168,985 = 98,784 
Total income_______- $332,348 $364,707 $4,245,675 :984,32 
Interest on bonds. _____ 42,453 143,144 1,713,582 | es a 
Other int. and deducts__ 5,785 5,086 66,310 73,77 
on eee EE ee $184,110 216.477 $2,465.783 $2,356,828 
Dividends on preferred stock_..___.__. : Pe * ,000,896 . "998,223 





Balance $1,464,887 $1,358,605 
keLast complete annual report in Financial Chronicle June 13 ’31, p. 4410 


Missouri Gas & Electric Service Co. 





Period End. June 30— 1931—3 Mos.—1930. 31—12 Mos.—1930. 
Gross operating revenues $176,421 aa 4 113 $720,207 $713,127 
Avail. for interest, &c__ 57,141 56.563 231,539 210,424 
Int. on long term debt_- 23,491 21,995 92,533 83,013. 
Other deductions--.-.-- 5,604 5,204 22,698 23 ,064 

Net for retire & divs $28,046 $29,365 $116,308 $104,347 


t=Last complete annual report in Financial Chronicle April 26 ’31, p. 3146. 


— Rubber Co. 
6 Months End. June 1931. 1930. 
Net profit before Gapreatia & interest $72,197 loss$157 ,782 
Moto Meter Gauge & Equipment Corporation. 
(And Subsidiary Companies) 











6 Months Ended June 30— 1931. 1930. 
BA GE tiwiinncduguacbicuadiddsuidkisaket dee $1,178,066 $3. 174. 153 
A I sins Winds ti hin nin arin edn can gical a 990,05 1,776,882 
De ON REL DEES EAE EEE GE 2. 

Selling & serves ¢ ans ional 156,388 ob4 ‘407 
General & administrative expenses__........._.- 99,116 197,871 

Net loss from above operations_............-. $135,719 $139,014 
EE coccdbaknb ened anecdeanwiaiom 6,079 12,279 
ES RR er ees” et 1,247 ¢ 
Other expenses—vacant property, &c__._.......-. 54,090 42,659 

i as a cas ath eraaes eeveses ipa eeuanie $197,135 $201 385. 
TIN ci sik arch hes dn Sksensen aink tere pn ens dw esp laa dale 6,821 24,811 

a ee Fee en ES, i rccccncnementagnes $190,315 $176,575 


SB Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2007 


Mullins Mfg. Corp. 


Period End. June30— 1931—-3 Mos.—1930. 


1931—6 Mos.—1930. 
$225,739 $150,666 $380 


363 $227,448 
244:433 














Expenses-..----...-.- 173, 444 131,526 306,072 

Oo tin oc a ee 51,995 $19,140 $74. 291 df.$16,985 
Ocbie income... aSivbcdas ’ 3,738 4,564 143 11,173 

Total income__....-- $55,733 $23,704 $85,434 df.$5,812 
pS PE RIE ee 8 2 SARE i408: > ee 

Net profit__.......-- $54,538 $23,704 $84,239 df.$5,812 
Proferned di dividends---.- 50,356 52,500 100,712 138°000 

pees $4,182 df.$28,796 df.$16,473 df.$110,812 
cee, 2 share oon 

¢ shs. commo 
stock (no par)-.--.--- $0.04 Nil Nil Nil 


te Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1047 


Munsingwear, Inc. 
(And Subsidiaries) 


Months Ended June 30— 1931. 
N & after taxes and charges-------------------- loss$368 $20 shor ba 
Earnings per share on 180,000 shares common - - --- 


te Last complete annual report in Financial Chronicle Feb. 7 31, p. 1608. 


Murray Corp. of America. 
(And Subsidiaries) 





6 Mos. End. June 30—__ 1931. 1930. 1929. 1928. 

SL end eee 1,345,439 $2,121,925 $2,336,809 $2,193,299. 
Eixpouses-- prowess "4 576.599  580;321 89452 (364-495 
Rae I lip : 

apart ne pte 628,712 599,222 255,221 234,333 

Depreciaijon i Mao et She 106,993 117,614 136,815 145,980. 

Federal taxes.......--- 4,000 90,725 22 645 70,000. 

Net profi eats $29,135 $734,043 $1,632,676 $643,491 
Shs. common stock ou 

wee eT 769,173 538,055 269,333. 

pltanding (2 Pn ed $0.03 $0.94 $3.02 $2.35 


‘Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1630 


(Conde) Nast Publications, Inc. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net prot after charges 


Federal taxes. $134,736 $332,958 $350.242 $857 .498 
t(nopar) "812,515 "820,000 “312.515 20,000 
Shs.com stk.out-(nd — $0. Sion Sie $2.68 


‘Ke Last complete annual report in - Pinenclat Chronicle April 4 ’31, p. 2600 


National Steel Corp. 
(And Subsidiaries) 
Earnings for Six Months Ended June 30 1931. 


ating profit... ..---------------------0-----2-------- $6. 268. 761 
Deere en on and depletion. .. ... 0-2. --cccnccc nwo cceeesoe=-e 1,337.3 7.320 
Interest. -—_ --------------- 2-2-2 on on nn nn en nn nnn nnn nennn= 7 498 
Estimated Federal taxes. -..-.------------------------------- 47 if 
Minority interests. ---.------------------------------------ 

ddndececuvneseddnedsconbccansukeedeeseedase $3,459,376 
Earnings aes on 2,156,832 shares cap. stock (no par)..--.--- $1.60 


1 Last complete annual report in Financial Chronicle April 25 ’31, p. 3162 
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National Acme Co. 
Period End.June 30— 1931——3 Mos.—~1930. 1931——6 Mos.—1930. 


Net | fter deprec. & 
nA ath ct etl $232,353 prof$88,039  $474,728prof$303,151 


‘Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 
2007 wad Mar. 7 ’31, p. 1 gai. 


National Aviation Corp. 
(And Aeronautical Industries, Inc.) 
Earnings for Six Months Ended June 30 1931. 


Loss from sale of securities (met) ...................-.-----. «$743,133 
Management and corporate expense.__...................-- 26,290 

NE SOE itt ab nie bet bn dnkeg aint eam eid diielimaiil ieegpaas * $769,423 
SEE SET icc wasidnd ctpongepmbtadhoanethbibbse bee 25,093 
Se eR SID ss: iy santana cv av ab dics ita comp mee myth ene tn ghana ies sd 3,725 
DE CR dk beck dco scbcanasbnisscadéccntosbiiiweose 2,275 


ee 1 titi cnn peetitbnoswoemanutan as $738.330 
Deficit from operations Jan. 1 1931......--...--.-...-..... 1,014,503 
SES“ SOND BG EER an taetcdusposuvtiiketobbnasbovenmace $1,752,834 


x Profit or loss reali on sales of securities by Aeronautical Industries, 
Inc. is stated on basis of cost to that corporation. 


Analysis of Consolidated Paid in Surplus. 


National Aviation Corp.: Balance—Jan. 1 1931___.....------ 1,599,990 
Add to reduce sta value of capital stock to $5 per share... 3,358,775 
OE 4. aia Se edb di ean abdadbhhhn adaakaceneoen $4,958,765 
Aeronautical Industries, Inc.: Paid in surplus___...._...----- 25, 
Deficit at date of acquis. by Nat. Aviation Corp. April 5 1930 781,588 


EIR, ni oc aliniteteiniphdantintiaen dines eae aes $4,202,176 
Adjustments on consolidation: Difference between stated value 
($20 per share) of Aeronautical Industries, Inc., and: value 
- which National carries its investment therein ‘$11 .25 per 


Os tin oi al ns co nhticth tac inces hod bs wb nial aah bila ak ae seh vial alee a 1, 078. 709 
Be oy value of minority int. outstanding ($11.20 per share) __ 5,121 
Paid in surplus—balance June 30 1931.....-.......-.--.-- $5,296 .005 


(Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1237 


National Distillers Products Corp. 





6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Querating profit... .--- «$643,957 «$531,377 $490,425 275,869 

I is sacs an Sh eit to'es ws 33,624 58,377 110,859 117,735 
De i as as 3. ibaa. 1° aman ,621 ,959 
Subsidiaries pref. divs-- 229,196 Se 5s aa: ~ eabbine 
Profit before Fed. taxes $381,137 $243 ,921 $320,945 $61,175 


ta Last complete annual report in Financial Chronicle Mar. 14 31, p. 2007 


National Tea Co. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net after taxes, &c-_---- $182,834 $164,136 $389,291 $550,742 
Karns. per sh. on 660, 
common shares - ----. $0.24 $0.21 $0.51 $0.75 


tS Last complete annual report in Financial Chronicle Mar. 7’ 31, p. 1821 


National Tile Co. 
Period End. June 30— = Mos .—1930. 1931——6 Mos —1930. 


Net profit after taxes & 
CNRS oc ca nkadivane s3ahi21 $67,211 loss$13,293 $99 642 


ke Last complete annual report tn Financial Chronicle May 30 ’31, p. 4074 


New England Power Association. 


Period End. June30— 1931—6 Mos.—1930. 1931—12 Mos.—1930. 
Net inc. for res. & divs_ $5,254,608 $5,894,743 $10,848,545 $1} 912 248 
Preferred dividends._... 1,991,355 1,973,028 3,977,587 3,940,628 


Balance for reserve 
common uae $3,263,253 $3,921,715 $6,870,958 "$7, 971,620 
SB”Last complete annual report in Financial Chronicle May 16 ’31, p. 3737 





New Jersey Water Co. 


12 Months Ended May 31— 1931. 1930. 
DO Se SD eae ANS ay. Pte ie, ane $364,689 $348,809 
Net earns. before int., deprec., Fed’l taxes, &c__-_ 187,518 173,131 


Newton Steel Co. 


Period End. June 30— 1931—3 Mos.—1930. 
Net loss after deprec’n, 


interest, &c......... 130,144 prof$40,983 198,087 28 ,564 
Earns. per sh. on 264,000 . ener . _ 


shs. com. stk. (no par) Nil $0.03 Nil $0.99 
k= Last complete annual report in Financial Chronicle May 9 ’31, p. 3542 


New York Dock Co. 
(Inel. New York Dock Trade Facilities Corp.) 


Period— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
|” RISERS Seer $908,014 $1,056,566 $1,803,233 $2,191,705 
aaa 430 ,872 526,747 851,898 1, 142, oe 


1931—6 Mos .—1930. 




















Taxes, interest, &c_____ 326,807 337 ,442 98,800 

Net income. -_...___- $150,335 $192,376 $252,534 $350,344 
Earns. per sh. on 70,000 

com. shs. (par $100) - - $0.36 $0.96 $0.03 $1.43 

keLast complete annual report in Financial Chronicle Apr. 18 ’31, p. 2979 

New York Westchester & Boston Ry. Co. 
Month of June——-__ 6 Mos. End. June 30 
1931. 1930. 1931. : 

Railway oper. revenues. $193,820 $227,024 $1,101,722 $1,282,029 
Railway oper. expenses. 119,240 120,836 748,854 708 ,237 

Net oper. revenue- --_- $74,580 $106,187 $352,868 $573 .792 

picasa’ > «| OS MURS ELISE 

on-operating income __ 2°608 1, : ec Bt 

Gross income. ...__.- J 

Ded c $53 ,828 $80,971 $226,832 $427,141 
Bond, a, ite . ug rit anaes 37,360 34,200 226,390 205,595 

si 197 ,283 193,133 84. 
ee wee eeeae . . 7. 1 , * 

Other Gotnotlcis SO 2,191 1,466 ett : 108 Sor 

Total deductions--_~_-_-. $236,835 $228,799 $1,423,876 $1,377,867 

Net income (deficit)_. $183,007 $147,828 $1,197,043 $950,726 


kaLast complete annual report in Financial Chronicle Mar. 28 "31, p. 2388 


Niagara Share Corp. 
. Earnings for Siz Months Ended June 30 1931. 
Net income from divs., int., &c., after deduct. of int., taxes, &c__$1,736,920 





Nineteen Hundred Corp. 
Period End. June 30— 1931——3 Mos.—1930. 1931——6 Mos.—1930. 


Net a after charges 
& ta $185,879 $113,283 $420,110 $263 ,198 
er Last compiete annual report in Financial Chronicie July 18 ’31, p. 493 


North American Company. 
(And Subsidiary Companies.) 














12 Months Ended June 30— 1931. 1930. 
Crees GRRE Ss iid cine ddan sndnpaed $121,827,955 $147,278,311 
Operating expenses, maintenance & taxes_-_-_-_- 64,869,021 75,763,239 

Net income from operation. ............-..- $56,958,934 $71,515,071 
Ota? OGD TNREIR hc ccccoccdbnmissescabskaws x7 445,832 6,493 ,976 

eR ey RE Se $64,404,766 $78,009,047 
Interest charges (incl. amortiz. 6f bond discount 

se CIID i sii dn isn cn nll nila lilintsnabismoisinatn 14,785,034 19,025,303 
Preferred dividends of subsidiaries. -.__....._. 8,457,593 10,497,629 
Mises Gs enc cndewtnarddatacornnns 1,707 ,837 2, 754 
Appropriations for depreciation reserves- ---~-.-_- 13,269,262 15,916,686 

Balance for dividends & surplus__.........-_- $26,185,040 $30,500,674 
Dividends on North American preferred stock __ 1,820,034 1,820,034 

Balance for common stock dividends & surplus $24,365, oes $28,680,639 


Earns. per sh. on average shs. com. stk. outstand 

Company does not include in consolidated income ng undistributed 
earnings applicable to its substantial interests in Detroit Edison Co., 
North American Light & Power Co. and Pacific Gas & Electric Co. 
Note.—Excludes gross earnings, operating expenscs and all other details 
of income accounts of former California subsidiaries for entire 12 months 
ended June 30 1931 and for 18 days ended June 30 1930, and includes in 
other net income the proportien applicable to these respective periods of 
dividends on the common stock of Pacific Gas & Electric Co. received in 
consideration for the North American interests in such subsidiaries. 

x Includes —= dividends of non-subsidia companies taken 10 at 
amount charged in respect thereof to surplus of issuing poy Pe 931— 
$1,241,423; 1930—$1,091 hy and proceeds from sale of stock dividends: 
1931—$57,804; 1930—$76,428. 

‘Ba Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2019 


Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 
ae of June—— ~*. Ries. End. June 30- 


1930. 1930. 
$1,464,365 $18. 585, 032 $19,416,472 








Gross earnings_-_..-.- = $1.388.184 
Oper. exps., incl. 
and maintenance- ___- 594,135 641,093 7,267,101 8,112,669 
Gross income__....-- $794,048 $823,271 $11,617 eee $11,303 ,803 
DiNtG GES 5 6 occ nck duced beet nndeoewe sane 3:278.700 4,123,002 
Tes WR sit iccndhelende sss cCumkbadenne $8, 339,229 $7,180,800 
Provision for retirement reserve_._........_--- 1,202,001 1,133,145 
Dividends on preferred stock.._............--- 1,901,612 1,920,841 











DENG as nc cdbacdeidicanaie namin $5,236,215 $4,126,813 
Pacific — Corp. 

12 Mos. End. June 30— 1931. 1930 1929. 1928. 
Gross revenue-_--.----_- 7,483,683 $48,874, 970 $35,544,590 $29,116,938 
Operating expenses ---_-_- 20,315,477 21,549,5 15,088,942 13.135.386 
Ws aii. ath Sbiie hie 4,990,645 5,201 O76 3,525,746 2,792,106 

Net income___--.-.-_- $22,177,561 $22,123,444 $16,929,901 $13,189,447 
Bond interest... --_ 5,673,530 5,648,665 3, 85 ,326,56 
Depreciation-_..._.__- 6,945,262 6,420,062 4,432,866 3,703,487 
Amortization of bond dis- 

count & expense_____ 351,326 359,336 336,994 349,594 

ee INTE ic owns $9,207,443 $9,695,380 $8,596,184 $5,809,797 
Dividends on preferred 

stocks of subsidiaries. 1,987,715 2,049,817 1,445,143 1,322,091 
Com. divs., minority int. 

of Southern Calif. Gas 

Corp. & subs........ 817 ME. re eae 
Div. on pref. stock of 

Pacific Ltg. Corp___-_ 832,864 707 ,268 599,217 599,655 
Cash div. on com. stoc 

of Pacific Ltg. Corp._. 4,825,893 4,384,972 3,572,938 2,511,170 





Remainder to surplus. $1,560,154 $2,548,863 $2,978,885 $1,376,880 
k= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1025 


Pacific Mills. 

6 Mos. End. June30— 1931. 1930. 1929. 1928. 
REE) Gee $19,189,283 $20,067,781 $24,414,981 $20,872,057 
Net oper. profit after de- 

ducting cost of goods 





i ix Stieds a hina hielo os 315,588 702,863 2,094,995 937.798 
Plant depreciation -— ~~ -- 24,580 723,356 715,750 709,477 
Int., amort. of disct. on 

term notes___.._.__. Cr65, poe 42,428 338,817 381,189 
Inventory reserve_____-_ 350, 1,000,000 300,000 00,000 
Other charges... ...__- 2 tes 76,227 77 ,863 54,217 

Net deficit. ....... - $696,050 $1,139,148 sur$662,565 $307 ,085 


‘Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1239 


(J. C.) Penney Co., Inc. 


Pe Li End. June30— _z1931. 1930. 1929. 1928. 
ie sic wes os aeeaR tai ai al $77,359,905 $86.457,229 $83,086,234 $71,753,868 











Cones. deprec., &c....-.- 72,249,536 x82,804,000 x79,780,086 x69,092,440 
Deprec. & amortization _ 841, REN S SS SN a a yt a el 
Federal taxes_.._....-- 55,893 See x See x See x 
je A ol ae tea $3,713,298 $2,843,869 $3,306,148 $2,661,428 
Other income_____.___- 272,630 280,461 418,928 316,994 
Profit of subsidiaries _ _ - - 224,981 Ro 2 eh eens 
Gross profits. __..__- $4,210,909 $3,407,400 $3,725,076 $2,978,421 
Pref dividends - - - - 597 483 596,865 542,751 533 ,877 
Surge. ic cca 2 y$3,613,426 $2,810,535 $3,182,324 $2,444,544 


x Includes Federal taxes. z Equivalent to $1. 
stock as compared with $1.14 per share the same 
z Subject to adjustment, at end of year. 


‘Last complete annual report in Financial Chronicle Mar. 


46 share of common 
‘period the previous year. 
7 31, p. 1823 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
$632 443 











Gross earnings.________ " $821,650 $1,569,245 $1,956,058 
Oper. exp. taxes (not 
incl. Federal taxes) __- 667,152 828,864 1,554,610 1,853,511 
Balance, deficit____-- $34,709 $7,213 sur$14,635 sur$102,547 
Miscellaneous income __- 26,624 36,742 61,692 84,972 
Gross surplus_-______- def$8 ,085 $29,529 $76,327 $187,519 
Charges incl. deprecia- 
tion and depletion ____ 102,363 108,597 204,741 215,042 
Net — pong before Fed- 
’ oo, SRS Pee $110,448 $79,068 $128,414 $27 ,523 





t# Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1049 





‘Last dingo annual report in Financial Chronicle Apr. 25 ’31, p. 3164 








Aue. 1 1931.] 





























Peoples Drug Stores, Inc. Republic Steel Corp. 
(And Affiliated Corporations) ne pay ote emo TTF ae » aos ae 
Consolidated Income Accou onths 19. une ar e30'31. 
i 577,757 | ¢ Operating WIN 5: taser oa 1,805,985 "$1,377,302 "$3,081,285 
ne PTO ATED... on nn rnnremennnveeneete ann en thee coe Gegredsdies and depisdan- 7-2-7 1,916.942 1,976,571 | 3.893.513 
Ry Phere Be Silanes ier pubes aR Ime ey oa > ‘ 
whe 416,420 | _. 100M - ~~ 2-2 eee 1,017,30. 1,61 ,634,898 
xCost of sales, operating expenses (incl. adm. & gen. expenses) ar = Trumbuili Cliffs pref. dive. 2222277777. $ 17 308 $1,6 i. 7-503 $2 ie rnd 
Py me nF wm as Wikis Ween cf, allipaia apeetet SET ROO MR ones in witen tate cane $1 092,305 $1,692,593 $2,784,898 
Waleed Velas neomes 0n..... 1222 32,551 ta Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2575 
ES aed aR Ra DRS Po Ae AER oe SE AL PC $247,041 
Dividends om 24,250 shares of preferred stock_____.__.-.----- 78,130 dit sities FPR Copper & Brass, Inc. 
0 
mengomme available for common stock_--___-_-----..------- $168, ot Operating profit_____ oe . Ee ean st gables $1 Brie 
es per sh. on 123,502 shs. of com. stock outstanding - - -- - $1.3 llaneous charges (net)______.............. 48/865 45.764 
x SS depreciation of $132,682. PE eagle a ec egcns . ine be ee 281,468 297 ,247 
%<Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2212 | Depreciation. _______ 22-2 lie 593,358 565,092 
aia to NS eS 706 ,619 
Period End. J nage nowhere ery mee eg Cel tae ventory atjusments. During 1930 period $1,690,000 
une —— or inven rese 
Groen carsngs’1~.~---$15-480. 909 91401°301 $37 147 815 $46.682.269 | Torehat purpose, "=n. ”™” “Sstnenss fe the mserve previous ape 
xpenses, taxes Cane , ’ , , ’ 
Deprediation & depletion 4,282 eth 3'838°325 7.975.029 st 562.126 t=Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2407 
Net profit......... def$2,054,802 $3,033,555def$2674,153 $4,638,399 


<= Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1982 
Pittsburgh Screw & Bolt Corp. 











6 Months Ended June 30— 1931. 1930. 1929. 
Gross profit on sales_..-.....------ $687,394 $2,172,868 $2,674,490 
Administrative and selling expense__- 518,923 617,684 576,180 

Operating profit. ............... $168,471 $1, 55b, 184 $2.098,310 
Ce SG oi ig beret ayo teeimsie waenesian em 77,410 64,273 144,864 

SIN fine n neues coms $245,881 $1,819, 457 $2, 2. n78 
CO I oie ist resected ainda 63, 47 ,220 
DEE ao in cinpushsinemamas 155,164 244,278 228. 002 
ee inane wa eamaiue 107,920 108,097 116,298 
III COUNT coin sas svcccwacmacetbiiniem =... hemenitiamal 170,383 227.365 

ELLY ALLER EL loms$90.853 $1,249,479 $1.668.477 
Shares of capital stock (no par)___-.-- 1,500, 1,500,000 1,498,983 
ee lk eer Nil $0.83 $1.11 

Se Last complete annus annual report in Financial Chronicle Apr. 4°31, p. 2602, 

and ft 23 ’31, p. 2406. 

Pittston Company. 
Earnings for Six Months Ended June 30 1931. 

I x ie machi atin gh pty pthc Mrnie ee cia sam icastiiaa ole nc aneethe thence jesiiiaa $12,261,456 
RE ae bute onanewesanGdinanweusoutingell J »763 
ee CRE Me ieuid bain aha cimmiat din cm wbe cuneate $379,693 
Sopeeee SN TOONS GURTRUIONS 4 5 on once c ce ccwncseoucessninson 189,792 

Oo I i pacar shan ign tn a kas ch alo teen $569,485 
DEE Dek Sos 6 dh wn etn den ccteeeenabuidhannenhen 86,462 

PN is bine oe wiee drab bs cabs atte Gescunnanniawel $655,947 
CCE. tele ai cam angen tise oncokShnbthok bdcnnban sin das 169,522 
PE: 2 POE SEM n tnccsns Séddathewaceecnandsianibek 7,5 

PE nt ote dh nbimehennetiin Chnomerbitiink om maphininet $438,925 
Earaos. a 3 on 1,075,100 shs. no par stock._____.-------- $0.40 


kB Last complete annual report in Financial Chronicle May 23 ’31, p. 3901 


Pond Creek Pocahontas Co. 


6 Mos. End. June 30_- 





1931. 1930. 1929. 1928. 

Tot. earns. of maint. & 

sub. co. from coal & 

miscellaneous opers.. $208,803 $152,107 $148,184 $205,353 
Admin. & -. exp. incl. 

sundry taxes_.-..-_- 31,216 20,386 21,109 25,042 
ae & ches. on ‘on poid a 

less . on 

posits ¢*- eee eee et 39,475 35,692 26,689 42,046 
Res .for deplet. & deprec. *} 83,717 74,193) 82,504 $1,213 
Res. for Fed. inc. tax-- - \ 2,701 7,215 

Pe I a tess chen $54,395 $21,835 $15,180 $49,838 


‘2 Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2980 


Powdrell & Alexander, Inc. 
Earnings for Six Months Ended June 30 1931. 
Net sales 


Net profit after all charges, incl. State and Federal taxes 
ay —~ ad ~~ share on 5 788 shares common stock (no par) __ $2.42 


a annual report in Financial Chronicle March 14 1931, 
P- ie ogee arch 7 1931, p. 1824. 


Prairie Pipe Line Co. 
(And Subsidiaries) 


Period End. June 30— 1931——3 Mos.—-1930. 19316 Mos.——1930. 
Net profit after charges 


ON Se Ae a $1,315,300 $5,328,250 $3,208,000 $10,550,250 
Earnin r share on 

4,0 shs. cap. stk. 

Gat G25). 1 2 tiwcweus $0.32 $1.31 $0.79 $2.60 


ta” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1631 


Public Service Co. of Northern Illinois. 
Period End. June 30— Pg oe Fe .—1930. 31—12 Mos.—1930. 


19 
Saget ashy 683, . 631,729 $35,639,573 $34,832, 218 
TE ES »728,045 930,901 7,033,570 7 


k= Last complete annual report in Finonsiel Chronicle Feb. 7 


7 °31, p. conn 
Railway Express Agency, Inc. 

— of May- —5 xy End. Ma 7“ 3i— 
Charges for bee mt a n.$19,137,715 $23, O13 657 $85, 496,625 $103328 206 
Other rev. and income.. 353, 031. ___ 357,216 1,470,583 1,617.59. 


Total rev. & income. -$19, 490,747 $23,370,874 $86,967,209 $104941,401 
Deduct. from Rev. & I 





Sees 6 ~ steam pence “99. 968,177 $11,113,261 $47, 649. 735 $54,053,864 
Express taxes_----.-.-- 97,880 118,988 569,302 615,740 
Int. & disct. c on fund. debt its. 724 144° 709 727 ,606 14,527 
Other deductions---.-.- 4,512 56.146 18,702 62,601 





Total deductions --- - $10,216,294 $11,433,105 $48,965,347 $55,446,734 


Payments to rail & other 
carriers—express priv. $,274,452 11,937,769 38,001,861 49,494,666 


kB Last complete annual report in Financial Chronicle May 9 '31, p. 3544 


Rollins Hosiery Mills, Inc. 





une 21 
24 Weeks Ended— ne 20 31. 1930. 1929. 
Net profit after charges and Fed. me $73 ,237 $71,810 $208,908 
Earns. per sh. on 40,000 shs. com. 
SRO TO Beas ndiicewdinda ivan $0.17 $0.13 $3.56 | 


. Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1438 


Reynolds Metals Co., Inc. 
A b i 
6 wantin Ended— (And Subsidiaries.) 














June Mf "31. June28’30. 

BE TO seo asic ws cn pu bina ies sk atest sc Macias aia te $5 080 $5,692,093 
Cost of sales, sell. & admin. exps. before deprec_-_-__ $8085 '853 :491,158 
ONIN ania aides Stir dk oie wilds wind adhe 235,492 203,413 

SS ROE: «cc GcncambnscbantleSe ee oe $1,076,753 $997 ,523 
og | _IBRERCTEREERES gy “a I RO » 29,522 

No ais in Sick kb ne chee eae $1,099,279 $1,027,045 
RUD Ie a ea ne ee ee 66, ’ 
Experimental, patent expenses, &c_......_____. 29,596 24,739 
Miscellaneous deduction......_................ 86,939 83,152 
Reserved for Federal income taxes_..........._. 107,180 104,239 

St SOU ac bee lcacdek and nade dnembadubuawe $809,520 $764,419 
UD: WS oie i bag en a ey a 768 353 921 eit 
Dividends paid min. int. of subsidiaries........ - 1 

le pe EE OTN LONE AE NEES PIO NE ENR 4} vy GelS} 87. 612 
Shares capital stock outstanding (no par)......._- 766,253 
SEE OOF ONO G So oi SE abiocnocke $0 99 


k= Last complete annual report in Financial Chronicle nese. 14 '31, p. 2011 


Royal Baking Powder Co. 


(And Subsidiary Companies) 
6 Mos. End. June 30— 
Net income after depreciation, Federal taxes, &c__ 
oe per share on 800,000 shares com. stock 
DTI + Saciihcs Ub ak in Bhi tien deena 


Note.—Above statement includes earnings of German and South American 
subsidiaries, for six months ended April 30 1930 and 1931 and for En i 
a ‘for six months ended June 30 1930 and five months ended 


1930. 1931. 
$701,453 $674,977 
$0.50 $0.47 


Savage Arms Corp. 


6 Mos. Ended June 30— 1931. 1930. 1929. 
Net loss after deprec. and reserves... $160,580 $52 ,662prof$266 337 
Earnings per share on 174,948 shares 

COURIER GOU 6c. nc ciacsassswodun Nil Nil $1.48 


= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1825 


Scioto Valley Railway & Power Co. 
—-Month om ~—— —12 Mos. Bnd. te en 








erating Revenues— 1931. R 1931. 

Railway oper. revenues_ 1334 ,892 $85.627 $302. 919 
Power revenue. -___._--- art ,696 232,576 224,138 
Other revenues_.___.-- ,307 ,096 15,210 27:136 
Peet Gperaene PETES. = caceon .  Sncnve 616 872 

Total revenue__---.. $27,075 $35,685 $334,031 . $555,066 

Operaling Expenses— 
Maintanance expenses -__ 1,806 4,557 33 ,634 93 ,020 
Operating exps., incl. 

depreciation. _--__.-.- 9,734 19,596 153 ,787 274,820 
Taxes (other than Fed.) 2,538 2,956 29,863 36,527 

Total expenses__-__--- $14,079 $27,110 $217 ,286 $404,367 
Gross inc. avail for int. 

and amortization. _-_- 12,996 8,575 116,745 150,698 

Sharp & Dohme, tl 
Period End. June 30— 1931——-3 _Mos.——1930. 1931——6 $.——1930 


Gross profit from sales .. $1,417, 4 $i, ts 769 13 972 23 "$3, 271 P36 
Selling & adminis. exps. 1,020,224 1.245.135 2 411 2,469,052 








Earnings from oper.. $397,369 $440,634 $788,212 $802,680 
Income charges (net) ---. 48,572 24 592 93,262 53,203 
Depreciation _-_--.----- 32,414 32,540 756 59,221 
*Federal income taxes--_ 37 ,966 42,185 75,659 75,927 

Ee eae $278,417 $341,316 $554,835 $614,326 
Earns. per sh. on 776,627 

shs. com. stk. (no par) $0.10 $0.18 $0.20 $0.27 


.2Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2012 


(Frank G.) Shattuck Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after deprec., 


arnings aan, SS. $532,107 $612,949 $1,089,004 $1,361,943 
arn nings ey share on 
shs. capital 

uae ee Pe cone $0.41 $0.47 $0.84 $1.05 


tBLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 2012 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 








wr - ws of — —12 Mos. End. wns 30— 

Gross earnings..-..-.--. $134, 790 6138. 262 $1,552, 216 $1,429,335 
Operation._...-------- 63.774 39,600 686,620 567.389 
aintenance.......-.- 6,123 8,285 77,948 90,020 
5 SAR ei el ali i 16,538 14,777 190,432 168,857 
Net operating revenue $48,263 $59,598 $597,214 $603 ,068 
Interest and amortization...._......-.-.---.- 77,875 54,933 
Wee... «. <cnnntvennsnnaminnetnmmnbea $519.338 $548,134 


‘ZB Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1418 


Southwestern Bell =alegnene Co. 
6 Mos. End. June 30— 1931 





aoe. 1939. 1928. 
Gross revenue - -------- $42,022,683 $43.5 99 $41,930,725 $37 826. 532 
Operating income. ----- 10,106,518 10, 819° to2 11,148,867 10,100,833 


‘eB Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2196 
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Shenandoah Corporation. 
(And Wholly Owned Subsidiary.) 
Interim Consolidated Statement of Income Siz Months Ended June 30 1931. 


Oash dividends. 0. .ccccccceccccccccccceccocccccccessswnce $356,219 
UMCOPORE . 6 oo oo oe core come pew cscs cccccconsocccescocssuncee 2,083 
Stock dividends—(see Note A)....-..-----------... Suebscass wedeenve 
Total cash INcomMG.. . 2. ccccoccccccccccccesceccccoesensce - $358,361 
bon ww a ccnenetadagscogeswesnsscosnedentscuncenanbseme 91,193 
Lo. <;6) 7 teddhdh iainneperskensesibobatenemalicnn, 5 
Provision for GomUngencids . ... 262... 2 cng coc csccccccccccece 4 
Net loss on sale of securities—(see Note B)--.-.-.2-22-22---. tee e ee 
NGS GERD RONEN oc ww cnnproccewcccccccccsnancsosgoononinney - $154.4 
Weems SUTIN, TOM. 1 1051 . 2 occ ccd cccccdcidsccosbunenne $758 bf 
RE IE... « on appocnsprondpavcecsdbnnsbghowbbie 1,003.2 
Preference dividends—paid in cash_......-.....--..----.--.- . stead 
Paid in common stock—(see Note C).------..---..------- *4,091 
Balstins, F666 FO 103)... wcncccowcccnseneseginceceédnomien $47 826 


*Maximum cash option would have been $958,834. 

Notes.—A. Stock dividends received during the period, of an egate 
value of $547,728 at June 30 1931 market, are not included in income, 
having been applied in reduction of average book value of investments. 

B. Let book losses realized during the period of $1,528,960 were charged 
to capital surplus: and $29,281 realized in excess of net book value was 
credited to capital surplus, these amounts being determined after applica- 
tion of $1,394,092 of reserve appropriated from capital surplus in 1929. 

C. Amounts equal to capital and capital surplus per share of common 
stock, issued as dividends, aggregating $13.11 share, have been trans- 
ferred to capital and capital surplus, respective f 

D. At June 30 1931, as compared with Dec. 31 1930, unrealized deprecia- 
tion in value of investments of the corporation (on the basis stated in the 
balance sheets) shows an increase of $400,921. 


Interim Consolidated Statement of Copia Surplus Siz Months Ended June 30 


Balance, Jgnuary 1 1931......-...--..----.--.~...-..-..-.- $71,464,925 
Amount arising from acquisition and retirement of 53,605 shares 
OE DOORS BON no dk ccivin cnn dodciucegucecoosageamennnens 992,849 


Amount transferred from operating surplus upon issuance of 


common stock as dividends------..--------....-----.--- 3,779 
Amount arising from acquisition and sald of 1,495 shares of 

preference stock of the corporation-_.------..........-..- 4,569 

TONE o.oo in 66 on cc nnseccccncwnusscesatecusbuccnectéwauoce $72,466,122 
Net book losses on sale of securities- -----.----..-.--.----.. al,528,960 
Less excess of proceeds of sale of securities over net book value 

restored to capital surplus... ... 2.2.22. ccc nn cw enw econn aCr29 ,282 


Balance, June 30 1931, carried to blanace sheet....._-.__- $70,966,444 
a These amounts are determined after applying $1,394,092 of reserve 
appropriated from capital surplus in 1929. 


te Last complete annual report in Financial Chronicle Jan 81 '31, p. 840 
Spear & Co. 

6 Months Ended June 30— 1931. 1930. 1929. 
RTT Oe pe es ba $4,241,745 $6,971,932 $6,720,415& 
Net profit after all deductions___-_- x loss 310,491 302,965 359,122 
Earnings per share on 225,000 shares 

OR See ae Nil $0.57 $0.75 


x And after deductions for bad and doubtful accounts, whether written 
off or reserved for, less recoveries and less discount on sales. In addition 
to the usual deduction for accounts determined to be bad and doubtful, 
See has been charged to surplus $295,889 for bad debts applicable to 
prior years. 


kB Last complete annual report in Financial Chronicle June 13 ’31, p. 4430 
Standard Brands, Inc. 














Period End. June 30— _ x1931—3 Mos.—x1930. y1931—6 Mos. 1930. 
Gross profit after costs. .$12,50%,276 $12.290,021 $24,580,836 $23,584,133 
pe EO PER ATE: __ 7,665,184 — 7,819,289 15,350,326 15,449,667 

Operating profit..... .841,092 $4,470,732 $9,230,510 134,466 
Other income-.--...-. nie 258.875 390.637 ‘539.773 $100, 

* Total income--......- ,099.967 861.369 “$9.770.283 "$8,863,862 

— $5.00 860 TOR B16 1hOaaS TTS TSS 
Federal & foreign tax... 594.618 533.796 1,134,365 956,839 
Minority interest...-.-.. 8.110 12,565 15,515 26,970 

Net income_...--.... $4.406.379 $4,211,692 $8,.460.968 $7.707,918 

erred dividends---- 258.80) ,067 517,410 A 
Common dividends.... 3.792.250 4,741,323 7,586,485 9,478,762 
Balance surplus------- 55.323 def$783,698 $357 ,073d'f$2,275,628 
Dee Tle credite... | ab bie 366.02 17,715 365.219 
Profit and loss charges... 76.120 60,378 106,252 92,597 

i ance abeae kta $294,719 def$488,049 $268,536 df$2,003 ,006 
Shs. com. stk. outstand. 

Seat 12,644,002 12,643,298 12,644,002 12,643,298 

arnings per share_.__. $0.33 $0.31 $0.63 $0.57 


x Above earnings include operations of German and South African 
subsidiaries of Royal Baking Powder Co. for three months ended Anet 30 
1931 and 1930 and their English subsidiaries for three months ended May 
31 1931 and for the three months ended June 30 1930. 

Above six months earnings include operations of German and South 
African subsidiaries of Royal Baking Powder Co. for six months ended 
April 30 1931 and 1930 and their English subsidiaries for five months ended 

ay 31 1931. and for the six months ended June 30 1930. 


ke Last complete annual report in Financial Chronicle Feb. 21 ’81, p. 1400 


Stewart-Warner Corp. 
(And Subsidiaries) 


Period End. June 30— 1931——3  Mos.—1930. 1931——-6 Mos.—1930. 
Net profit after taxes, 


depreciation, &c_____ $110,987 $872,852 loss$220.819 $1,528,863 
~ “z i” outstand. | 295,882 1,299,390 1,295.882 1,299.390 
Boras. per dure... 0.08 664700—~C SAAT 


te"Last complete annual report in Financial Chronicle Feb, 28 ’31, p. 1633 


Superheater Co. 


Six Months Ended June 30— 1931. 1930. 1929. 
Profit from operations. —_..........-. $404,051 $2,324,857 $2,256,825 
Inv.& divs.from invest.,bank bals. gt 683 ,284 587,614 452,568 








Miscell. incl. gain on sale of invests. _ 44,618 65,234 
I TD uidinaccnccuabals $1,087,335 $2,957,088 $2,774.627 
DR Se ac mbtieodsiiddetioe 67.772 i 81.563 
Federal income tax. .._............ 63.452 341,831 320,978 
Applicable to minority interests... . 29,587 98,902 162,275 
I i nic si ul epee de in tbh cnn $926,524 $2,435,677 $2,209,811 
Earns. per sh. on 985,205 shs. cap. 
stock outstanding............. - $0.94 $2.51 $2.27 


te Last complete annual report in Financial Chronicle May 23 ’31, p. 3903 
Tacony-Palmyra Bridge Co. 





Five Months Ended May 31— 1931. 1930. 
NON a ols iid oC icin nm dédibwaas abe $211,007 $163,044 
A iG nnctntnandad Ch scndeucscensummumes 65,196 72,038 
f Amount available for bond int. & stock divs... $145,811 $91,006 

by Last congrats annual report in Financial Chronicle July 25 ’31, p. 658 
and Aug. 1 ’31, p. 816. 


—— 


Standard Investing Corp. 
(Incl. American, London & Empire Corp.) 








Dividends on setho of dammeasiads tovclam corpumetiemne 217,642 
ends on ic corporations....._ ‘ 
Interest on domestic & foreign bonds__..............-...-... . 43 842 
Interest on call loans & bank balances...............---....- 3,252 
Total 1900 bc ddapebind pedsipetboonbancecudpobbiiponn A0 


Deductions, including interest on debentures, amortization of 
discount on debentures, Federal and other taxes paid & 





crued, directors’ fees, salaries, &c.................-....--- 210,860 

Net INCOGNS.. occ cccsnpipweneensinestassbenesiitbametioid 980 
Income account balance Feb. 28 1931._.......--..-------... £47-880 
Less— Amount transferred to capital surphis representing credit 

arising from repurchase (at a discount) of debentures of 

$447,000 principal amount less unamorti unt thereon 

credited to income account at Feb. 28 1931_.......-..--. - Dr.71,273 

Income account balance June 30 1931__.._-....---------.- $192,709 


Note.—The income acccount balance shown above is before providing 
for the depreciation of $3,975,767 in value of investments based on ap- 
proximate market value at June 30 1931. This compares with a deprecia- 
tion of $3,910,788 on Feb. 28 1931. Excess of realized trading losses over 
realized trading profits for the period amounting to $2,289,555 has been 
charged to general reserve and capital surplus. 

Consolidated Statement of Capital Surplus 4 Months Ending June 30 1931. 
Balanee, FOR: ME Sees oskdbk bbb taaen decodes pone eu clot $2,313,775 
Arising from reduction in stated value of Standard Investing 

Corp. pref. stock to $50 per share & Common stock to $1 per 

ee ee ee 
Credit from ey (at a discount) of debs. of $447,000, less 

unamorti discount thereon during year ending Feb. 28 

1931, now transferred from income account balance__._.___- 
Credit from repurchase (at a discount) of debs. of $282,000, less 

saamore discount thereon during 4 months ending June 
Credit from repurchase (at a discount) and retirement of 

of 1,392 shares of preferred stock... ....... 2. es nncee 
Net decrease of minority interests in American, London & 
eee Se , computed on a liquidating basis due to deprec. 
of securities 


TOL. 0d ped vk awk ani eae ede 
Come a in acquisition of American, London & Empire 
JOP. MOG 6s KSenbaada sd d Se badss oan dhand koi 
de 5 for deprec. of advances, loans, syndicates participations, 
Co ong mn biedikhssnmk gid Mal babib bins dir a aia 6 ata lea taeeeeek 
Excess of realized op | losses over realized trading profits 
for the four months ending June 30 1931 (computed on the 
basis of ‘‘first in, first out’’ cost 


4,120,180 
71,273 


43,381 
64,095 


28,500 
"$6,641,204 
1,413 
75,000 





Balance, June 30 1931 $4,577 843 
<< Last complete annual report in Financtal Chronicle May 2 ’31, p. 3359 


Studebaker Corp. 


(And Subsidiary Companies, including Pierce-Arrow Motor Car Co. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Number of vehicles sold_ 19,411 18,855 36,777 38,320 
Netsalesin U.S. & abr’d$21,549,085 $25,522,610 $40,808,863 $50,236,797 
xNet earnings from sales et er} 2.777.764 5,117,081 5 142 





Depreciation. ........- 173 ‘541 1,102:333 1.098.659 
Repairs & replacements_ 955,356 1,036,565 1,779,825 1,772,136 

Balance of earnings... $1,291,623 $1,104,657 $2,234,923 $2,741,346 
Int. received, less paid. - 27,113 33,265 18,428 33,850 





Net profits, before in- 
come taxes... .. 
Res. for income taxes-- 


Net profits, after in- 


$1,318,736 $1,137,922 
12,544 62,742 


$2,253,351 
14,182 


$2,775,197 
207,880 

















Come taxes. ......... $1,306,192 $1,075,180 $2,239,169 $2,567,317 
Less: Pierce-Arrow class 
A min. stockholders’ 
interest. kc 3s ase 637 47,405 16,614 83,615 
Dividends paid to min. 
holders of Pierce- 
Arrow pref. stock... 85,950 112,500 193,200 225,000 
Dividends paid on 
Studebaker pref. stk 118,125 118,125 236,250 236,250 
Net profits applicable 
to Studebaker com- 
mon stock._....... $1,101,480 $797,150 $1,793,105 $2,022,452 
Surplus accounts Jan. 1... caaincasnnbsuckssdans 18,512,494 30,561,767 
TOMI. bcc cridudickditden ad dabis scien ta $20,305,599 $32,584,220 
Discount on Pierce-Arrow pref. stock purchased & 
NONE 10 COMING Si on ca rnddudesdedaased 176.068...) demas 
I i I oe atlas $20,482,001 $32,584,220 
Dividends paid on Studebaker common stock.... 1,176,847 4,413,179 
Premium on Studebaker pref. stock retired_---.-- ee heme 
Surplus account June 30_...........----.--- $19,234,462 $28,171,040 
Shares of com. stock out- 
standing (no par)..-. 1,905,045 1,961,413 1,905,045 1,961,413 
Earnings per share_-_-_-_- $0.56 $0.41 $0.91 $1.03 


x After deducting cost of manufacturing, selling and general expense, but 
before depreciation, repairs and replacements to plant and property, and 
other net income. 


te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1790 


(The) Tennessee Electric Power Ca. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
——Month of June—— ~12 Mos. End. June 30- 











1931. ; 1931. 1930. 
Gross earnings... --- $1,141,706 $1,228,768 $14,023.216 $15,325,612 
mi oe . tax 

Se 583.899 648,578 7,331,324 7,786,953 
Gueun tnitmieh issu... 557,806 $580,189 $6.691,892 $7,538,658 
eet ee arsboeedl PP cnxsenw 2°198:935 ~2'223/153 
Neca Senet, So ee $4,492,957 $5.315.505 
Provision for retirement reserve.......-----.- 1,258,059 1,216,999 
Devidanda om: soeiensed 00MMisiccoss.<concucos 1:465.679  11347.264 
Malas . 4 coke in ee den eesehoGusebo= $1,769,219 $2,751,241 


t=Last complete annual report in Financial Chronicle Mar. 21 ’81, p. 2197 


United American Bosch Corp. 


Period End. June 30— 1931——3 Mos.—ai930 1931——6 Mos.—al1930. 
Net loss after all charges b$177.204prof$135,559 $267,052 d$273,916 


a These figures are for the American Bosch Magneto Corp. (predecessor 
corporation). b After deducting under ppp burden of $153,374. 
e After deducting under 91,657. d After deducting 


d lied burd f $33 — 53 
oO i 4 
Net ‘as of United American Bosch Corp. for June quarter totaled 
$1,608,010, while volume for the six months ended June 30 amounted 
to $3,496,740 or a reduction of $2,740,398 from the $6,237,138 reported 
for the first half 1930. 
ke Last complete annual report in Financial Chronicle April 4 ’31, p. 2605 
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Third Avenue Ry. System. 


(Railway and Bus Operations) 
ae of June—— —12 Mos. End. June30— 





Op ti a 0. 
Railway ve $1 erlla $1, ae 14 pe 755 $15, oe 18 
Bus. - 2272777272 *'29$'s26 * '336'a18 °'S:7o0'sa5 ° 2'490;83 

Total oper. revenue $1,440,848 $1,483,591 $16,876,140 $17,618,574 


























$824,213 924.772 19.393. 957 $11,552,425 
iti cih esate wdisan s 54 e138 $ 5,333 $ 73,533 $ 2,535,891 
Total oper. exps... $1,047,500 $1,120,105 sin.se0.ane $14,088,316 
xe me Sn $342 $322,605 $3,691,797 $3,566,316 
Busses 22222. S690 *°20:883 *°$90:233 88050 
Total net oper. rev. $393,348 $363,488 $4,008,650 $3,530,257 
is onnsmdunne 9,563 93.846 $1,051,391 $1,074,890 
Midlnicaccnsduess $89 bor ° 7.522 ° 88/836 ’ 80.545 
Total taxes. slain $98,371 $101,368 $1,140,227 $1,155,435 
___ ararsiin ne 253,245 $228,757 640,406 $2,491,425 
Wiiidcieciankins« . 41.731 33360 $2 ore One $2196. 608 
Total o} income... J 262,11 2, 2,374,820 
Nenapersting income ey ggneso  sapozen — g2ne-400 
| pghmede sensei $99 i033 | io's04 9'581 
road $2! non-oper.inc. $23,811 $24,882 $291,056 $297,990 
Railway...-.......- $275.757 $252,608 $2,921,169 $2,779,835 
Wistcidineiidhvahee 42.530 34,394 238,309 —107,024 
Total me... 18, .002 ° " A 811 
te Ste On fa ad $318,287 $287 $3.159.479 $2,672 
pe ste AD $220,904 223,449 $2,654,203 $2,674,729 
Wilijdiuscuncsonios. 17.636 . 18.473 . 213.848 ° 197.541 
Total ded: cti --—<- . , ’ , ’ . 
bp ew gen Aa ach et. 
iar 24.894 15,921 24.461 —304,565 
Total combined net 
income or 


ke”Last complete annual report in Financial Chronicle Oct. 25 ’30, p. 2689 


Thompson Products, Inc. 
(And Subsidiaries) 








Period End. June 30— 1931—3 Mos. “anak 1931—6 Mos.—1930. 
Manufacturing profit... $456,652 $578,816 $786,822 $1, 153 337 
Site wisnut bined 241.010 279.944 439,531 "645.757 
pS EE eae 2'282 2,455 2,189 0,607 
ae oo ba liad do Brand 62,757 74,958 128524 148,346 
Tite 3, 6 18.318 49,591 
Other dodietioi eS eS gM F be. 2. eee eo 
a. 03,196 96,856 $138 ,254 $399,036 
Preferned. cceomes: ma \= 82,266/ 7,267 ,636 9,765 
Common dividends__-_-__ 157 ,896 157 ,896 315,792 
RSE SEE SIRS $20,930 $31,693 def$26,278 $73,479 
Earns. per sh. on 263,160 
shs. com. stk. (no par) $0.37 $0.73 $0.48 $1.47 


x Approximate. 


cS Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2604 
and Mar. 21 °31, p. 2215. 


Twin City Rapid Transit Co. 
(And Subsidiaries) 


‘ Period End. June 30— 1931—3 Mos.—1930. 931——_6 Mos.—1930. 











Gross ~ See $2,724,780 $3,019,470 133. 707,023 $6,598,966 
Balance after expenses _-_ 615,709 793,392 1,348,550 1,832,958 
Netrafter taxes & fix 
i As wiskidennndan 112,925 211,426 334,242 645,037 
ke Last complete annual report in Financiai Chronicle Feb. 14 ’81, p. 1224 
Ulen & Co. 
(And Subsidiaries) 

3 Months Ended June 30 1931. 1930. 
Fees on construction and management contracts... $223,527 $152, 596 

SY NN ii): 5. a iaidy ini en ulavinln antlcomh eviens 292,810 499,1 
Miscellaneous interest and dividends..........--. -906 35, ‘bat 
Accrual of discount on bonds-...............---- LO, Semana here 
Oumelnal Gnpnees aa ethat danaaa 2 Bea476 "one Bae 

and o Gath conunc se t 3 
SELENE RS A ae 46,81 142,424 

gag sayeth ont Federal income taxes__....-...---- 20, 33, 
pT EE SES aE STDS a SRE RP NON St oe $163,716 $274,464 
Divitends on on 7 14% % preferred stock.._.......--- 52,177 52,177 
cis in lana nda abelian $111,539 $222,287 
Earnings per share on 271,522 common shares ---_-_ $0.41 $0.82 


The net income after all charges for the six months ended June 30 1931 
was $334, 079, equal after pref. dividends to 84 cents per share on the 
common stock. For the first six months of 1930 the net income was 
$557,877, or $1.67 per share on the common stock. 


‘Be Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2215 


The United Rys. & Electric Co. of Baltimore. 
—Month of June—— —6 Mos. End. June 30— 























1931. 1931 1930 
Passenger revenue. ---- $1,178,511 $1,316,839 $7,292,718 $8,417,549 
Other revenue-.-..-.._-_- 16,614 15,435 80, 78,184 
| RS ER ein $1,195,125 $1,332,275 $7,372,792 $8,495,733 
Operating Expenses— 

Way and structures ---- 54,874 69,634 315,528 443,441 

pameans is ee 50,331 72,066 296,613 450, 
: Seite oar 117,655 112,318 590, 750,914 
Conducting transpt---- 370,233 404,250 2,229,186 2,505,010 

as atin acatic ialtnwek 56 Cr2,163 36,7 41, 
General and miscell - - - - 121,740 131,752 715,116 808,959 

Transpt. for invest.—Cr. 4,714 6,507 3,11 35, 
$710,690 $781,351 $4,250,594 $4,964,321 

Depreciation -~.......-- 135,500 135,500 827 ,500 827, 
2 Ee: eran eae Fe $846,190 $916,851 $5,078,094 $5,791,821 
Net operating revenue - 348 ,935 415.423 2.294.698  2.703/912 

Ne SPEER GS 117 ,667 126,157 710,154 a 
Operatingincome.... $231,268 $289,265 $1,584,543 $1,871,089 
Non-operat income - - 11,924 12,299 76,313 68,209 
Gross income-_-----_-- $243,192 $301,565 $1,660,857 $1,939,299 
ee, 231,477 219,579 1,406,641 1,360,217 
Remainder -------.--- $11,714 $81,985 $254,216 $579,082 
Int. on income bonds. - 46,666 46,666 280,000 280,000 
Net income------_--- def$34 ,952 $35,318 def$25,783 $299,082 


("Last complete annual report in Financial ChronicleMay 2 '31, p. 3339 





—— 


United States Envelope Co. 


pe enn ee me my 


ke"Last complete annual report in Financial Chronicte F eb. 28 igi 4 a 
United States Steel Corporation. 


Asa Subsitiestes) 
rT. End. 
opm sudan demi. parents — 


1929. 


479,323 3,968,064 4,256,910 3, 
et earnings (see a (817,524 $47,061,304 $73 "61,426 $48.87: 


1928. 
7 009 
4818 


? 1, 211,569 15,921,493 15,919,386 13,614,451 
= 605,955 $31,139,811 $57,942,040 $35,260,367 





12,541 
1,397,189 


‘iiaio'n she 2,889,634 
2,250,232 4,045,422 
1,865,965 1, ti 41.832 


$230,389 $29,730,081 53,825,843 5,868,758 
b7,160,966  #2,396.636 ’ ” 


. bo 
Int. on U. 8. Steel bonds 
Int. on bonds of subs_- - 
Prem. on bonds redeem - 


Balance 





POUth. o> 02 ssa Kennan $7,391,355 $32,126,717 $53,825,843 $38. tiv 
Div. on pf. stk. 1% %) - 2)- 6,304,919 $3¢ 304:919 _6,304;919 Oa'909 
Div. Bon common s 8,704,292 14,981,533 14,053,032 13,485, 411 

te (%) (1%) (1%) (184) &) 

Surplus for quarterd def$7,617, oe $10,840, ra $33 467,892 $7, 119, 428 
Shs.com.out.(par $100) - 8.701371 8,560,876 ft; 7,116,235 7,116,235 


ings per share____- $6.68 Mt, 4 
a Quarterly apportionment of net ag s Federal tax refunds. 
it arising from sale of fixed propert oo diedond on 8.701.811 
shares issued to July 28 1931, and $2. 921° for dividend aid June 29 1 
on 1,609 shares lsseed betw een April 28 and June 1 1931. d Deficiency 
Provided from undivided curpius. 


Note.—The total as shown above, are stated after deducting 
all expenses incident to 








to operations, including those for ordinary repairs 
and maintenance of plants and taxes (incl. reserve for Federal ineoss® taxes). 
Net Earnings from Operations for “yaadiaog” aT June Ain’ 
1931. 1930. 1928. 
senuaey PEEP RAM ye een ee Te $6, ie 411 616.404 28 359 B S12. Bea 443 $12. .550,979 
| eet tadgte nc peer 7,190,877 18°103°628 22°889:876 16,102,147 





Total (Ist quarter) ...$19,464,836 $49.615.397 $61,978,985 
A re sane: ities t REEMA TT “ares 


eee ee | , , 


ay 





appetite 6 2183-732 16570:790 26,226.65 

a oo 4:483°382 1$:370-280 Se -se'o0m 1 7'004'714 
Total (2d quarter)_-_-$13.817.524 $47,061,304 $73,861,426 $48,874,818 

Total balf-year..--.... '385'360 $96:676.701$135.840.411 $91,758,874 


Income Account for 6 Months Ended June 30. 
1931. 1930. 1929. ey 
Topal earnings half year _$33 ,282,360 $96,676,701$135,840,411 $91,758,874 
educt— 





du 
Chores & nan Se for 
x eprec. and 

ghucleseenes Makeiiskts indb-or 23,536,871 30,735,022 30,636,214 25,817,417 

Net income. .---.--. $9,745,489 $65,941,679 $105204,197 $65,941,457 
Sinking fund. U. 8. Steel 

OO Ea Se ee ae el :713,561 
Int. on U. 8. Steel bonds 17,977 26.810 5,453,33 8,143,270 
Int. on bonds of subs... 2,732,066 2,803,617 3,739, et 3,891 "856 
Prk, 68 DOMES TEE .ncee. |. j nebads ° * “eee 4 oP ceeeke 992, 








ea ie alae 6, 995. 444 $63. 111, 33 $96,011,290 $47,200,629 
Special income........- ,160, b FORTE Lc meskeet Oo bewawee 
PAnr eae eoe a elch won wi $14,156,410 $67,904,524 $96,011,290 $47,200,629 
ridend on Stocks— 
Preferred (34 %)------ 12,609,838 12,609,838 12,609,838 12,609,838 
SEER ae nc aces 23,927,670 29.963,066 26,506,443 24,906,822 
Waa calicdinessakts (2% %) (3% %) (34% %) (34% %) 





Balance, surplus_cdef$22,381,097 $25,331,620 $56,895,009 $9,683,969 
Shares of common out- 
8,701,371 8,560, Sis y PS 235 
$0.18 $6. $11.72 


standing (par $100) -_-- 
Earns. per sh. on com-.-- 

a Apportionment of net interest on Federal pms refund. b Profit arising 
from sale of fixed property. c Deficiency provided from undivided surplus. 


‘Last complete annual report in Financial Chronicle Mar. 21 °31, p. 2177 


Utility & Industrial Corp. 
Earnings for 6 Months Ended June 30 1931. 


Spite © GUE. 22 -0------+---->— sn smwe menveenoenn = - TEE 
ee eae nensanenvertennnn-cootnnemnn.ns side Se Sa 
BL ne tintin oo Fe CRORE 
ML gg hop EMT TO Ubi 


taLast complete annual report in Financial Chronicle Mar. 28 ’31, p. 2421 


Vick Financial Corp. 

6 Months Ended June 30— 
Interest received and accrued 
Cats GIviGsOGS oo 5 oc ck po ccadccdcoscsccsesesan 
Profit from sale of securities_.......------------ 


$53,394 
184,175 333 O38 


a 








uateln Dies vine wea anaes $237 570 $374,288 
ag neater Rha RRA 40'3 £3'013 
Fanon ral and State taxes paid and accrued__..-.-- 6,472 16.313 
iutiikoockvgs pila anne $190,796 $304,962 
ee ae <s ones Surplus Account. e0k oer 

Earned surplus Jan. 1 1081... 2. - enc nc cc ww cece cncccecse . 
Net abet from operations (as above)-_-...--.------------- 190,796 
ite R 6 i eo ol Leh aoeed eee pee hunt Mme a $485,844 
Dividends DOIG. ice oh cece ange hangar epeew ee reracenwese 233,320 
Defaulted bond interest accrued at Dec. 31 1930, written off- __- 4,614 
Earned surplus June 30 1931........-...---------------- $247,910 

Reserve for Invesiment Depreciation. 
fi capital surplus in accordance with a resolution 

——— Pane areoes Jats BT. LOR bach 64 sso cecacnsenen $3,650,000 
Profits from sale of securities_.........---.----------------- 49,714 


A ge SABRE AC A ORR Ra piertinptes TS Kens eoS $3,699,714 
Sean id Anie at CORED... iacesciininunimhntnmnenniands 1,797,103 


Balance, June 80 1081... -.- 22 cee ewer ene neectne $1,902,611 
‘a Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 329 


Waco Aircraft Co. 

‘onths 1931. 1930. 1929. 
wolttt stentn Mates tne Tones $36,623 $55,612prof$156.804 
<er"Last complete annual saat tf Financial Chronicle April 18 ’31, p. 2985 








792 


FINANCIAL 





CHRONICLE [Vou. 133. 





~_— 








Ward Baking Corp. 





———-15 Weeks 27 Weeks————_ 
Period— July 4 °31. July 5 ’30. July 4 °31. July 5 °30. 
Net profit after interest 


. & Fed. taxes. $545,521 $709,823 $741,888 $948,548 
("Last complete annual report in Financiai Chronicle Feb. 7 ’31, p. 1057 


Warner Company. 


6 Months Ended June 30— 1931. 1930. 
Ne Rea a ae een MEER, 2548-184 
a After preferred divid ads, available for common dividends : 


{Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1244 


Warner-Quinlan Co. 


Period End. June30— 1931—3 Mos.—1930. 
Net loss after int., deprec 


* , invent. 
SMEsccscoe $74,926prof$143,195 $95,842 $167,361 
‘Last complete annual report in Financial Chronicle May 9 31, p. 3659 


Warren Foundry & Pipe Corp. 
Siz Months Ended June 30— 


1931—6 Mos.—1930. 





x1931 1930. 
Net profit after d . & all charges...........-. $190,000 $127,025 
Shares no par stock outstanding_.............--- 181,000 185,000 
a birtdcncibcoctwerccunchucdan $1.05 $0.68 

x Approximate figures. : 

2 Last complete annual report in Financial Chronicle April 18 ’31, p. 2985 
and Mar. 21 31, p. 2217. " 

Western New York Water Co. 

12 Months Ended June 30— 1931. 1930. 
CNN. diaicatiemandsianaebaidns nponagn ais $780,601 $817 874 
Operating exps., maint. & taxes, other than Fed-_- 344,605 3,780 

SN IID cot sic nh ah tise 0 we chs debe we ti thie nile ine $435,997 $414,094 


ke Last complete annual report in Financial Chronicle April 11 ’31, p. 2768 


Westinghouse Air Brake Co. 

(And Subsidiaries) 

Period End. June30— 1931—3 Mos.—1930. 
Net income after deprec. 
and Federal taxes ___- 
Earnings per share on 3,- 
172,111 shs. (no par) - 


1931—6 Mos.—1930. 
$963,241 $1,827,459 $1,953,770 $4,014,909 
$0.30 $0.57 $0.61 $1.26 


"Last comainte annual report in Financial Chronicle March 7 1931, 
Pp. 1828, and March 14 1931, p. 2017. 


Wheeling Steel Corp. 
(And Subsidiaries) 
Period End. June 30— 1931—3 Mos.—1930. 


Net loss after deprec., 
$588,204 pf$1,098,356 $1,216,828 pf$2,351,581 


interest, &c......... 
Earns. share on 396,- 

Nil $1.09 Nil $2.58 

lete annual report in Financial Chronicle April 4 ’31, p. 2606 


1931—6 Mos.—1930. 


tS Last comp 


829 shares com. stock. 
and Mar. 14 ’31, p. 2017. 





Willys-Overland Co. 
(And Subsidiaries) 
i . " 1931. 1930. 1929. 1928. 
wed. ~apegapet 2 30526.656. 998 $38,772,545 $112389 1338116357 316 








Net sae les 2222211 ¥23.215,635 ¥34,568.938 y98,987,364 100,822,212 
seeptasitlll scwevie. 441,363 $4,203,608 $13,301,769 $15,565,104 
Pe A =~ nageees £5 eee #1601 358 349/243 1:845,118 
Total income... $3,686,876 $5,864,966 $13,651,012 $17,410,223 
Selling, vert. n. 
8 3.001.858 5,401,560 7,793,768 8,806,193 
on guage cecporscoiesag 101171 '138'905 367.409 252/389 
os ae teneaietn.. © coses.'% cutee 566.656 769/298 


a! A pang Kyosen 

m. shares in con- 
ooiied compantes.... 70,190 172,796 
Adjusts. & other items - - 
Price refunds, &c 


Pod ictee Saari hE 513,582 ce ae 
254,118 


PO Pe. Mee eee 1,940,825 








Se re 04,648 $151,704 $4,155.478 $5,641,517 
ne hin ooor esi BO1T9 785 39:580'827 30°243/998 
ocak ee Se cease neers 

ii cae a $21,789,058 $30,459,679 $43,745,305 $35,885,516 
Divs. on pref. siock2__ 456459 500.73 51.135 578.2 
GonmenGiviGie..... ° <acsan 99965 22,522'577 757.921 
Approp. for adv. res_-_-- ee ee 





Balance, June 30--___ $20,699,223 $29,058,980 $40,671,593 $34,549,371 
Shs. coms cutete. (par $5) 2,999,882 2, 882 2,996,754 2,526,402 
Earns. per sh. on com __ $2.01 


Cost of sales including provision for depreciation (in 1931, $733,098). 
z Includes stock dividends of 5% amounting to $714,285. 


ts Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2411 


Worthington Pump & Machinery Corp. 


6 Months Ended June 30— 1931. 1930. 1929. 
Net fit after charges, depreciation 

ani Federal tazes....-.-----.-- $209,856 $1,052,732 $1,099,428 
Shares common stock outstanding --- 129,921 124,921 126,921 
meres Pie GG ads oaken ne coeeoe Nil J $4.57 

‘@Last complete annual report in Financial Chroncile Mar. 7 ’31, p. 1828 


Youngstown Sheet & Tube Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 








Net after Federal taxes. $1,274,234 ’ . $2,606,105 $11,278,233 
Other income_-___...--- 432,922 526,236 818,278 1,055,957 

Total income__....__ $1,707,156 $6,370,019 $3,424,383 $12,334,190 
Depletion and deprec... 1,695,632 2,083,696 3,310,279 4, 403 
Interest, &c.......-.--. 1,187,968 1,475,978 2,113,457 2,931,736 

Net income... -- loss$1,176,444 $2,810,345less$1999353 $5,327,051 
Shares com. stock out- 

standing (no par)... 1,186,184 1,200,000 1,186,184 1,200,000 
Earnings per share_-____ Nil $2.17 Nil $4.09 


t=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2181 





General Cerperate and ‘Bavestment. News. 


STEAM RAILROADS. 


New Engiand Gets Rate Hearing Aug. 4.—Shippers and other opponents 
of rise will appear at Portland, Me.; 1.-S8. C. Commission sets other dates; 

mmissioners Porter and Eastman are assigned to group of Commissioners 
to conduct hearings. N. Y. ‘“Times’’ July 25, p. 19. 

Shippers and Roads Discuss Rates.—Civic groups meet in N. Y. City 
and join in plea that existing differentials be kept in proposed rise in rates; 
representative of carriers promises to submit views to their executives. 
N.Y. ‘“‘Times”’ July 30, p. 27. 

Rail Labor Chiefs Wouid Fight Cuts.—Warning on wpgee is coupled 
with support for rate rise if found justified. N.Y. *'Yimes"' July 29, p. 2. 

Union Heads Debate Rail Rates and Pay.—Meet at Washington to plan 
united action on rises, mergers and hours. N.Y. ‘‘Times’’ July 28, p. 30. 

Surplus Freight Cars.—Class I railroads on rhe | 14 had 571,410 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway ation announced. This 
was a reduction of 7,799 cars compared with July 7, at which time there 
were 579,209 surplus freight cars. Surplus coal cars on July 14 totaled 
222,678, a decrease of 944 cars within approximately a week. while surplus 
box cars totaled 280,667, a decrease of 6,405 for the same period. Reports 
also showed 29,272 surplus stock cars, a decrease of 502 under the number 


reported on July 7, while surplus refrigerator cars totaled 14,306, an 
increase of 311 for the same 


period. 
New Freight Cars and Locomotives Placed in Service Fell Off During the 
First Six Months of This Year.—The railroads of the United St 


ates in the 
first six months of 1931 placed 6,951 new freight cars in service, the car 
service division of the erican Railway Ass ciation announced. In 
the same period last year, 49,208 new freight cars were in service 
and two years ago there were 32,794. Of the new freight cars installed, 
2,934 were box cars compared with 26,016 installed in the first half of 1930. 
There were also 2,957 new coal cars pieced in service in the first half of 
this year comeeren with 18,343 installed during the same last year. 
In addition, the railroads in the first six months this year installed 382 flat 
cars; 670 refrigerator cars, and eight other miscellaneous cars. The 
railroads on July 1 this year had 8, new freight cars on order, compared 
ioxminie” on the same day last year and 39,638 on the same day 

The railroads placed in service, in the first six months this year, 89 
new locomotives compared with 411 in the same period in 1930 and 319 
in the same period in 1929. New locomotives on order on July 1 this year 
totaled 36 compared with 364 on the same day last year and 386 two years 


Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Matters Covered in the ‘‘Chronicle’’ of July 25.—(a) Testimony of Fair- 
man R. Dick of Roosevelt & Son representing the security holders’ com- 
mittee at_ the I.-S. C. Commission hearing for advance in freight rates, 
Pp. 575; (b) President Cole of Louisville & Nashville urges advance in 
rates in petition before I.-S. C. Commission, p. 577; (c) Cleveland Chamber 
of Commerce and Tennessee Products Corp. support application of rail- 
roads for 15% advance in rates—Also American Short Line Railroad 
Association, p. 577; (d) Lakes carriers join petition for increased rates in 
hearings before I.-S. C. Commission on petition of railroads for 15% 
advance in rates—Claim that an advance in rail charges would take away 
part of their share of rail-water income, p. 577; (e) Railways finish presenting 
case for higher rates—I.-S. C. Commission ends hearing of carriers, with 
announcement of prompt consideration of Sg ee ey 6 protest 
efforts to shorten period for presentation of testimony in opposition to 
increase—The threat of Congressman Beck, p. 578; (f) Danger is seen in 
delay in railroad rate case by I.-S. C. Commission—Dr. Edward 8S. Mead 
urges that New York alter bond legality law, p. 579; (g) Rail hearing date 
set ahead by I.-S. C. Commission—Case ef the es to rate increase 
is advanced to Aug. 10 from Aug. 31, p. 579; (h) Rates on livestock revised 
by 1.-S. C. Commission—<Action is taken as railways —— at hearing 
for 15% general increase—Some rates up, some down—Raised 10% in 
West, where 40% of catle and 60% of hogs are produced—6% cut for 
Southwest—Mountain-Pacific territory also gets 1.75% reduction— 
Commissioner Porter dissents, p. 579; (i) Second I.-S. C. Commission in- 
quiry in rail plea for higher rates—Certain practices of roads, said 
to add to needless costs, are to be investigated—Prices paid for fuel, 


ha coal, duplication of service, expected to be laid bare, p 
lnadiccad valuation figures ranging from $21,581,016,255 to 


Rai 
.536,110 filed with I.-S. C. Commission in petition of railroads 





- 579; |. 
$28,- 
for 


higher rates, p. 580; (k) Railroad valuation put at $26,000,000,000— 
Commission figures, announced in rate case, taken as estimate basis, p. 580. 


Alleghany Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 476. 


Alton RR.— Acquisition of Chicago & Alton RR. Properties 
Authorized by I.-S. C. Commission—Stock Issue A pproved— 
Control by Baltimore & Ohio RR. Authorized.—The I.-S. C. 


Commission July 14 upon certain terms and conditions 
authorized: 


(1) The acquisition and (or) operation by the Alton RR. of the lines of 
railroad formerly constituting the Chicago & Alton RR. system. 

(2) Acquisition by the Alton RR. of control of (a) the Louisiana & 
Missouri River RR., and the Kansas City St. Louis & Chicago RR. by 

urchase of capital stock and under lease and (b) of the Joliet & Chicago 

2R. under lease. ee 

(3) The Alton RR. to assume obligation and liabilitity in respect of 
(a) the ment of dividends on stock of certain lessor companies_(b) 
$45,350, of 3% 50-year gold bonds issued by the Chicago & Alton RR., 
(c) not exceeding $3,895,400 of outstanding equipment-trust obligations, 
og BY Ee! to exceed $1,500,000 of receivers’ notes heretofore authorized 
to be ued. 
(4) The Alton RR. to issue not to exceed $25,000,000 of common stock 
(par $100) in connection _with the acquisition. 

(5) Acquisition by the Baltimore & Ohio RR. of control of the Alton RR. 
by purchase of capital stock. 


The report of the Commission said in part: 

A protective committee, acting on behalf of the holders of more than 
75,000 shares of stock in the Chicago & Alton, and another committee 
representing holders of 25,000 shares of 4% non-cumulative preferred 
stock, intervened in opposition to the applications. A petition of inter- 
vention was filed also by the Toledo Peoria & Western RR. At the hearing 
a petition was received on behalf of the Kansas & Sidell RR., the Casey 
& Kansas RR., and the Yale Short Line RR., and certain individuals, and 
a petition on behalf of the Chamber of Commerce of Kansas City, Mo., 
which was not represented at the hearing. No objections to the granting 
of the applications have been received from State authorities. 

On Aug. 30 1922, receivers for the Chicago & Alton were appointed by 
the District Court of the United States for the Northern District of Illinois, 
Eastern Division. On July 6 1929, the Court finding the assets of the Chicago 
& Alton would not be sufficient to meet matured and maturing indebted- 
ness, and that continued operation by the receivers would not produce 
sufficient revenues to pay the principal and interest thereof, entered a 
decree of foreclosure and sale directing the properties to be sold at public 
auction to the highest bidder. The sale occurred Dec. 11 1930, and a 
decree confirming the sale and approving the form of deed was entered 
Jan. 8 1931. Similar decrees were entered by the District Court of the 
United States for the Eastern District of Missouri, Eastern Division, in the 
exercise of ancillary jurisdiction, a portion of the railroad properties being 
within its jurisdiction. 

At the time the decree of foreclosure and sale was entered there were 
outstanding among the obligations ef the Chicago & Alton. $45,350,000 
of refunding mortgage 3% bonds due Oct. 1 1949, on which there had been 
no default in the payment of interest. The decree of foreclosure and sale 
required these bonds to be assumed by the purchaser and the mortgage 
securing them was not foreclosed. There were also outstanding certain 
equipment trust obligations. Bonds had also been issued and were out- 
standing under the first lien, improvement, and general mortgages, and 
default having been made in the payment of interest on the bonds secured 
thereby, these mortgages were foreclosed. With respect to these bonds the 
Court found the following amounts due: 


First lien mortgage 3 % % bonds: Principal_--..-.------------- $22,000,000 





Interest installments and interest thereon ---....----------- § ,456 236 
Improvement mortgage 5% bonds: Principal--...----------- S,8i7, 

Interest installments with interest thereon .--------------- 5,731,137 
General mortgage 6% bonds—Principal-----------------+--- 16,834,000 

Interest installments with interest thereon-----.----------- 18,079,435 
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As the improvement mortgage bonds are edged as seueien under the 
genera] m , the amount found by the B ds 
actually outstanding is $63 369 671. y ‘ourt to be due on the bon 


In addition to the lines of railroad formerly owned by the C. & A., the 
Alton proposes to acquire certain stocks of the Louisiana & Missouri River 
RR., and the Kansas City St. Louis & Chicago RR., which have been 
controlled by the C. & A., through stock ownership, certain leasehold 
interests, and certain o ti rights. The stock of the Louisiana & Mis- 
souri River consists of $2,312 00 of common stock, $1,010,000 of preferred 

, and $320 000 of guaranteed preferred stock, of which the C. & A. 
owned $2,301,700 of the common and $1,005,700 of the preferred. The 
stock of the Kansas City St. Louis & C consists of $271,800 of common 
stock, $3,000,000 of preferred, and $1,750,000 of guaranteed preferred, of 

the C. & A. owned $157,600 of common and $3,000,000 of preferred. 

The Alton desires authority to acquire control of these two subsidiaries 
acquisition of the stock held by the C. & A. It also 

authority under section 5 (2) of the Act to acquire control of these 

subsidiaries and of the Joliet & Chi RR. under lease by & 

leases under which their properties, which are considered by the applicants 

Feate nnn! parte of the system. have been demised to the C. & A. for many 


ears. 
Authority is requested 


two 
the 


by the Alton to assume obligation and liability 
in respect of the 350,000 of outstanding refunding mortgage vonds 
issued under the nding mortgage of the C. & A. dated Oct. 1 1899, the 


perties of the C. & A. having been directed b 
ject to the lien of that mortgage. These bonds 
% per annum, payable — ey oR and mature Oct. 1 1949. 
interest payments will amount to $1,360,500 annually. Authority is also 
reques to assume obligation and liability in respect of $3,895,000 equip- 
ment trust obligations which the decree of court requires the purchaser 


to assume: 
Since the pending a piatom were filed we have authorized the receivers, 
by our order of May 1931, to issue not exceeding $1,500,000 of receivers 
notes, to be dated April 30 1931, to bear interest at the rate of 4%%, 
Payable semi-annually, and to mature in 12 months from their date. The 
court orders authoriz a, be receivers to issue the notes directed that the 
receivership should not terminated unless all obligations upon the notes 
be assumed by the corporation that succeeds the receivers in ion of 
substantially all the lines of railroad embraced in the receivership estate. 
The Alton accordingly has requested authority to assume the receivers’ 


obligations upon the notes. 

The C. & A. and the B. & O. were assigned to System No. 5 in our con- 
solidation a announced Dec. 9 1929. The two systems are not considered 
as competitive but as supplementary to each other. The B. & O. having 
decided to acquire control of the C. & A. system began negotiations early 
in June 1930 for acquiring the outstanding bonds except those not dis- 
turbed by the foreclosure. During the summer of that year it acquired all 
the $16 ,834.000 of general mortgage bonds and nearly 97 % of the $22,000,- 
000 of first lien mortgage bonds. It thereupon requested the trustees under 
the mortgages securing the bonds to seek a date for sale of the pro ies 
of the C. & A., and requested Douglas M. Moffat and Colin & ves to 
bid for the properties at the sale thereof on Dec. 11 1930. The amount of 
their bid, which was accepted by the Court, was $23,000,000 with the 
—— of certain obligations prescribed in the decree of foreclosure and 
sale. There was no re-organization as that term is commonly used, but the 
B. & O. caused the Alton, which was incorporated Jan. 7 1931, with an 
authorized capital stock of $25,000,000, to be organized for the purpose of 
Sa the properties in question. 

y an agreement dated Jan. 7 1931, between the purchasers, the Alton, 
and the B. & O., the purchasers agreed to assign and transfer all their 
rights, title, and interest in and to the properties purchased to the Alton, 
and the B. & O. to assign and transfer to the Alton its holdings of first lien 
and general mortgage bonds, and $1,515,060 of 6% demand notes of the 
Alton, with the privilege on the part of the B. & O. of applying the bonds 
and notes toward the purchase price of the property sold so far as permissible 
under the courts’ decrees. The Alton agreed to issue and deliver to such 
Persons, firms, and corporations as the B. & O. may designate $24,998,700 
of its common capital stock, the properties, rights, securities and cash 
acquired by the Alton to be received in full payment for the stock to be 
issued and delivered under the agreement. The Alton also. greed to pay 
in accerdance with the provisions of the courts’ decrees the purchase price 
not heretofore paid, and to perform and comply with the terms required 
by the courts decrees to be performed by the purchasers, including the 
payment of certain costs, compensations, expenses, and liabilities, and the 
assumption of obligations of the receivers. By a separate agreement also 
dated Jan. 7 1931, between the purchasers and the Alton, the former as- 
signed and transferred to the latter all their right, title, and interest in and 
to the property sold. 

The cost of the acquisition of the properties of the C. & A., with the 
amounts of obligations to be assumed as a part of the purchase price, are 
shown as of April 1 1931, to be as follows. 

Purchase of general mortgage bonds 
I I i meus wis teaeaiaaiaetniih 
Expenses, counsel fees, and compensation in connection with 


the Court to be sold sub- 
r interest at the rate, = 


$3,871,820 
17,030,903 





ES CU os be ee cntecsdocinad bomb nach en nen ke 709,530 
ee ee hoes Soha kcs dcundbecarnacbhbeccweee 435, 

ees eons of mommies Webeiis soos bn ee Sc tc 4k $22 ,047 ,254 
Estimated cost of acquiring remaining first lien bonds at 80___-_-_ 68, 
Amount (partly estimated) required to settle claims, &c., and 

Pay expenses of receivership in accordance with decree of 

CG nn co cnba kanes anataneeh sm vdenbnehosancddicn aaa 2,500,000 
Refunding bonds to be assumed ---.-_.....--.........--.- 45,350,000 
Equipment obligations to be assumed, not including the $1,500,- 

b00 of receivers’ notes recently authorized__........_.__--- 3,895,400 
Outstanding bonds of Alton Grain Elevator Co. to be assumed... 00, 

Dr Ge GIN Sk 2 hos b oo ceticccedelibesabe sects ees $52,614,200 

PO wk vinddaakandahadedahbadnck bacnege nue $74,661,454 


The B. & O. also shows as part of the cost of acquiring the properties 
$3,140 for organization expenses of the Alton. In addition to the foregoing 
amounts it is shown that the Alton must be cupped with required working 
capital, estimated by the applicants at $2,000,000. 

An exhibit prepared from the annual reports of the C. & A. and its 
receivers for the year ended Dec. 31 1930, shows investment in road and 
equipment, improvements on leased railway property, cash, and material 
and supplies as follows. 


C.& A. Receivers. Total. 
Investment in road & equipment.$121,346,568 $19,262,624 $140,609,192 
seer. on leased ry. property _-. 5,461,094 2,196,616 7,667 +210 
Material and supplies__--------- 5 aisiilons 1,193,848 1,193,848 


As of the same date accrued depreciation, equipment, aggregated $11,- 
454,743, leaving a net book investment of $136.812,159 in road and equip- 
ment and improvements on leased railway property. The nce sheets 
of the three lessor compance as of Dec. 31 1930, show an aggregate book 
investment of $10,612, in road and equipment. 

Our valuation of the properties of the C. & A. for rate making purposes 
has not been completed. In our tentative valuation of the properties as of 
June 30 1919, the values reported, wirn | $2,954,000 for working capital 
are as follows. Owned and used $53,454, : owned, but not used, $39,218: 
used, but not owned, $22,506,936: total owned, $53,493,218: total used 
$75,960,936. The properties used include those of the three Jessor companies 
and certain equipment that has since been uired by the receivers under 
an equipment trust agreement and lease. hey also include properties 
shown as having an aggregate tentative valuation of $1,806,936 in which 
neither the C. A. nor the receivers had any proprietary interest, either 
direct or indirect. The tentative single sum value of the porpenties owned or 
used, including those owned by the lessors, but excluding those owned by 
others is $74,193,218. 

A witness for the applicants, by adding to our tentative valuation of the 
Senet including the valuation of the leased lines and an allowance of 

2,607,523 for working capital, and the amount of additions and better- 
ments less increase in depreciation from date of valuation to Dec. 31 1930, 
finds the valuation as of that date to be $90,429,710. Re-stating this 
figure on the basis of a method of valuation set forth in our letter of Jan. 21 
1930, to the Chairman of the Senate Committee on Interstate Commerce, 
the witness finds the valuation would be $100,392,215. 

A witness for the , omens committee, basing his estimates on our 
tentative valuation, with appropriate adjustments for additions and better- 
ments and retirements, and using average prices current in the 5-year 
period 1926 to 1930, finds the cost of reproduction new as of Dec. 31 1930, 
of the pecwerties owned or used by the O. & A. and its receivers, including 


ghts in public domain, working capital, and non-carrier property, 


| 





to be $146,700,656, and cost of reproduction new less depreciation $115,- 
533,246. At 1930 prices the kt to | , according to this witness, 
perme og be $142,832,155 and $112.667,991. These figures apparently in- 

ude some properties in which neither the C. & A. nor the receivers had 
any proprietary interest 


Among the reasons advanced in support of the proposed acquisition and 


control, and sustained by the evidence, are that the pro conforms to 
and is a step in furtherance of our plan of co retort de hes ont 
other reasons is in the public interest, that the perties of the C 


.-& A. 
oat Siesersn a ard 
caps, on an 
1 basis, that @ reduction of the funded debt and fixed charges will 
Plished, and continued and effective o; of the 
erties tn — Fg assured, = further benefit to the public by their 
part ‘ more far-reaching . . , 
which the pro ies will be an additional source of business. “RO 
It was testified by the President and by the Senior Vice-President of the 
.&O. poo the combination of the two will result in the rendering 


‘ective the communities served than would be possible 


system will be relieved a receivershi 
a. with its consequent financial yy 
be accom; 


tie in the Chi 
t 


— at which 
™ c 
materiall 


wo contribute th 

pon a : Pn the co unt tes ~ abet e earnings of both companies 
as out that there wo a benefit to shippers generally 
bf a ono-iine haul throughout an enlarged territory extending from 

ity St. Louis and Nowe 9 04 to various Atlantic seaboard points and Canada 
and the B. & O. would be put in direct touch with important commercial 
and agricultural areas along the Alton. It was also testified that certain 
economies might be effected, some of which would be the — A d Boo 

o, for W 


instead the station now 


= at East 
St. Louis, where these of the two companies are adjacent; and free transfer 
of — cars of the two companies between Chicago and St. Louis when 


u . 
eT he opinion was e 


connections could be made with 
nates, and the belief was expressed by the witnesses 


ressed that the gross revenue from intercha 
traffic, which is now about $1,700,000, might be increased by $1,000, 

to the twocompanies. It was also stated that a saving of perhaps $500,000 
a@ year might be accomplished by using on the Alton system 40 or 50 heavy 
locomotives of the B. & O. and that there — be an increase in gross 
revenue of about $500,000, of which 30% might be net, by the B. & O. 
having direct access into the highly industrial region extending along the 
Mississippi River north of East St. Louis for 25 or 30 miles. 

In testifying to these various savings, the witnesses explained that there 
were certain contingencies that might offset them, such as the possible 
loss of the mail contract in case of a change of stations at Chicago, the 
continued loss of coal and livestock traffic, and threatened loss on petroleum 
traffic by pipe lines being built. The President of the B. & O. testified 
that all these elements enter into the situation, and no one could make a 
definite statement that the Alton would earn a certain amount at any 
particular time. " 

The protective committee, which re nts about one-fifth of the stock 
of the C. & A., contends that the price of daar proper: $75,000,000 at 
which the properties in question are being acquired is entirely too low and 
the applications should denied because the terms of the proposed ac- 
quisition are not just and reasonable. It asserts that the earnings during 
the time the C. & A. was in receivership do not constitute a fair basis for 
determining what would be a just and reasonable price te be paid. It in- 
troduced testimony to show that based on original cost, cost of reproduction, 
prospective earnings and savings under certain improved conditions, and 
on potential value as a part of other system lines, the properties are worth 
$125,000,000 and that the difference between that sum and the $75,000,000 

rig canted be paid represents an equity of the stockholders which should 
ro ; 
he protective committee sought to introduce evidence showing the 
course of page ge had with Kuhn, Loeb & Co. and others looking to a 
reorganization of the C. & A. |e thane claiming that the firm mentioned 
had for many years acted as bankers and fiscal agents for the C. & A., 
and as such occupied a fiduciary relationship toward that company and its 
stockholders and further that the firm had undertaken to act as reorganiza- 
tion managers and to assist in the formation of a plan of reorganization 
which would protect the stockholders’ equity. Such evidence is irrelevant 
to the issues here presented and was properly excluded. The committee 
makes no contention that approval ef the be cong me would adversely 
affect the public interest except by reason of the alleged inadequacy of 
price and the effect thereof. veal 

In determining whether the consideration being paid by the B. & O. to 
acquire control of the C. & A. properties is just and reasonable, we must 
consider the commercial] value of the properties. The best measure of this 
value is to be found in the present and prospective earnings of the proper- 
ties, and prospective earnings must necessarily be estimated from past 
earnings with due allowance for such changes as may reasonably be ex- 

ected. If the average annual net railway operating income of the properties 
or the five years 1925 to 1929 plus a reasonable allowance for incr 
earnings that —_ result from prospective economies be capitalized at any 
reasonable rate of return, the resulting value based on such earnings would 
be little, if any, greater than the price to be paid. 

We have considered carefully the evidence introduced on behalf of the 
age seein committee as to the various economies that might be inaugurated 
n the operation of the properties, independently or in combination with 
the properties of other carriers, as to the savings that might be effected 
through more efficient operation in either case, and as to increased revenue 
that might be realized from a more aggresive traffic policy. While the 
Alton under control of the B. & O. should operate the properties much more 
efficiently and economically than they are being operated in receivership, 
we are not convinced that the economies that could be put into effect and 
the resulting increase in earnings that might be realized under the direction 
of the B. & O., or any other of the major carriers that might acquire the 
properties, would justify the commercial value claimed on behalf of the pro- 
tective committee. 

We are satisfied that the commercial value of these properties is much 
less than the amount for which the protective committee contends. For 
that reason we are unable to find that there is any equity left for the stock- 
holders of the C. & A. The District Court found that eae eae of that 
company and the receivers, which take priority over the rights of stock- 
holders, aggregate more than $122,000,000. A denial bg us of the ap- 
plications on the ground that the consideration proposed to be given is 
unjust and unreasonable from the standpoint of the stockholders would 
result in the properties being thrown back on the courts for a continuation 
of the receivership or for resale at whatever price they would bring. Should 
the B. & O. again bid more than it is now proposing to pay, we have no 
authority to require that the difference, or any part of it, be shared with 
the protesting stockholders. We are not advised of any way in which, 
under ali the circumstances, we could properly afford the stockholders the 
relief to which they assert they are entitled. The case is one in which a 
foreclosure has taken place. No plan of reorganization is before us,and 


none was before the courts. 
“In these cases we are not dealing as In Nickel Plate "Unification, 105 
I. C. GC. 425, with a minority stock situation where, as has been held in 
Cleveland, C. C. & St. L. Ry. Co. v. Jackson, 22 Fed. (2d) 509, it is our 
duty to protect both the public and the private interests. Here the rights 
of the protesting stockholders have been committed wholly to the protection 
of the courts. The stockholders have been afforded ample opportunity 
in those courts to protect their equities in the properties. They have failed 
or have been unable to take advantage of that cypervanisy . and to what- 
ever cause such failure may be attributed, their rights in the properties are 
gone. They have nothing left for us te protect. 

The principal benefits to the public, which are expected to result from 
the proposals under considerations, are set forth above in our summary of 
the applicant’s evidence in support thereof. Chief among these are the 
release of the C. & A. system from a protracted receivership and its affilia- 
tion with a strong trunk-line carrier, with resulting efficiency and economies 
of operation and better service to the public. One of the chief difficulties 
of the C. & A. in the past has been its overcapitalization, the total capitali- 
zation amounting to about $129,000,000, with some $88,200,000 of obliga- 
tions requiring annual interest charges of about $3,368,390. In contrast 
the capitalization of the Alton will be about $75,000,000, of which about 
$50,000,000 will be long-term debt requiring an annual interest charge of 
about $1,580,000. On the whole the evidence justifies the expectation that 





the Alton should be able to meet its fixed charges and operate efficiently 
the properties it proposes to acquire. 
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The applicants have announced that it is their purpose wherever 
able to maintain the routes and channels of ae via gatewa 
not to do anything to conflict with that 


or the requirement that competition should be presery as fully as possible. 
They qxuremed & willingness that a =, covering this matter should 
be included in our order. In B ig ded this announcement for the 

Tolede, Peroria & Western . stated that evidence wuould not be pre- 
sented on behalf of that hone eer objection interposed to the graating 
of ine application; 


of intervention By ee Ranme & ae the Casey & 
respect to their lines 


purpose Kansas, 
and the Yale Short Line RR. is with taken lver 


as & pert of system No. 5, to which t are assigned and for purpose 

apparently, of aiding in iting such action. Evidence was Pisrrtory 

to show, among other things, the resources and industries of th 

served by them, the kinds and amounts of traffic handled. and th operating 
and expenses and net operating for the past fi 

also ¢o show the necessit See eonmeunnse of i of the lines. 

The applicants have ified t the » in case the short 
maar aie tee ennead ac aailion toe i aod (or of them 
and (or) to operate them upon such terms and conditions for such 

may be fair and reasonable the record, we think these 


as Upon 

short lines should be continued in operation. Our approval 
on condition that the B. & O. hos cae Sas undertake to abide by such 
findings as we may hereafter make respect 


Our appro 
shall maintain ane! 
gateways unless authori. 
and statistics of the Alton ORR. shall be 
—- the continuity of records for 
Alton shall record in ite acoouats. t 
question in accordance with our accounting 
our approval the related hournal entries. 
that ~~ ¢ aot be included in investment account is the item of — 
discount of $435,000 shown as a part of the cost J ooomms he poohes 
ties. As ‘Our final oo “for rate-making under sect 19a 
of the act une nes Seee = communes. nothing is to be construed as 
our inv n in 
ae oy th the Chicago, Bur 


agreement lington & 
suiiiee operation over the tracks of that ooumgeny 
provide for the division of earnings 
y come Pe within the inhibitions of section 5 (1) o 
herein is to be construed as authori the Alton to ‘peel Me 
part thereof, with the =, of any meen 
Alton — = a to its 


$n Sas corporate sete 


be cannceled a 
directors. 


U0 facts esol and subject to the Speen @ conditions we find: 
That t the present and future public convenience necessity require 
the acquisition and (or ongraties by The Alton RR. vot the lines of rail- 
‘ormer! —— The Chicago & Alton RR. , a8 described 


in t No. 

2. That the acquisition The ‘Alton RR. of fo Fh (a) of he Lovistoes 
& Missouri miner RR. and the Kansas City, St. Louis & C RR. 
by py purcnaee of capital stock and under lease, and (b) of The Foner, & hicago 
der lease, as set forth in the ap Hea tion pagent > in Finance Docket 
Re. 8657 and the pveors aforesaid wi mee Fantom ane that 
the and conditions under which Tie ites uire 
such leases and stocks, ively, and the et Fv ney to ge d in 

mH thereof, are just and reasonable. 
That Ky assumption by The Alton RR. of oeieien : and liability as 
in respect of (1) the payment of dividends on the stocks of the 
eauies lessor companies, (2) the above-mentioned $45 as .000 of out- 
standing refunding-mortgage bonds, (3) not exceeding $3,895,400 of out- 





the laws of Illinois 
“be taken, it issued 3 shares of capita] stock. 
peen lasted coned without our authorization is eg! and mows 
replaced by new issued to qualify its 


—— ipment obligations, and (4) not to exceed $1, ,000 of re- 
ceivers’ notes authorized by our order of May 15 1931, and the 
issue by it of not to exceed $25,000,000 of common capital s (a) are 


for lawful objects within its corporate purposes. and compatible with the 
public interest, which are necessary and appropriate for and consistent 
with the proper formance by it of service to the public as a common 
, and which will not impair its ability to perform that service, and 

(b) are reasonably necessary and appropriate for such pu 
4. That the senuisition by The Baltimore & Ohio RR. control of The 
Alton RR. by purchase of capital stock will be in the publi c interest, and 
that the terms and conditions poner which it proposes to acquire the stock 
and the consideration to be paid in respect thereof are just and reasonable. 


Commissioner Eastman, concurring in part, says: 


I disagree with the ruling of the majority that the evidence which the 

tective committee sought to introduce, showing the course of dealings 

d ee Kuhn, Loeb & . and others looking to a reorganization of the 
ia & A. pro jes, is irrevelant to the issues here presented and was 

erly excluded. If the allegations of fact which accompanied this 
er of evidence could be sustained, the evidence was not, in my opinion, 
evant, and the protective committee was never afforded a sufficient 
opportunity to sustain those allegations. While I have little reason to 
that under all the circumstances this evidence, if it had been re- 
ceived, analyzed and we pues. would have affected our final conclusions 
materially, and hence feel warranted in concurring in the results reached, 
nevertheless it should have been received and considered 

We should deal broadly and not narrowly with such matters. Weare an 
administrative body specializing in and dealing frequently with such situa- 
tions and questions as are here presented. They are often complicated and 
on and the more we add to our fund of information the more wisely 

e shall be able to deal with them. It is particularly important that we 
should ae tee in regard to the dealings of bankers, or so-called fiscal 
agents, with the railroad companies and stockholders with ‘whom they havea 
fiduciary eaationsp. 

In this connection I think that we should have examined pane thoroughly 
4nto the item of $709,531, described as “‘expenses, counsel fees, and com- 
pensation in connection with sequiring bonds.”” ‘The record shows in a 
b nrenig way who got this large sum of money, but that is about all it shows. 

is no adequate explanation of what t ey did which justified the pay- 
mente, or why the B. & O. should have assumed the burden of the poveaset- 
Co. received $100,000 and its counsel a like amount. $154 
769. 28 wens to the bondholders’ committee segeosensine 3% bonds which 


were not f or acquired. Aemamiing, 5 sum should 
thave been paid, why it ahouta have been d by the B & O. and not by 
the La non — who received the benefit of whatever services were rendered 


Wood Low & do. received $85,000 “fas compensation and expenses for 

‘ees on account of their interest in the 336% bonds and as part 

of the cost of the bonds secured from them,’’ while t ne bondholders’ hw 9 
mittee which represented these bonds received $143, togt The B. 

was buyin ae, Shes bonds. Why it did not pay a fair price fi ‘or them a ee 


the erstwhile owners settle with their bankers and counsel and committees 
is not explained. That these amounts were not ed as part of the 
fair price aie for the bonds is shown rf the fact that they were not in- 
cing ed in fixing the price of 80 to be paid for the few remaining 3 4 % bonds. 

T also call attention to the item of $2,500, 0.00, —_ as “amount 
(partly estimated) required to settle cla a yey of the 
receivership in accordance with decree of ‘ees a he ovidenas dence shows 


that a lores part of ee thle  buge sum went to lawyers. Railroad receiverships 
as they are now rovide a we feast for lawyers, bankers, aaa 
the like. They anes = the corpse. lieve it possible to handle these 


Ptcies in a more rational and eA ical 
of thorough investigation.—V. 123. vb. 476 ee: ee 


Baltimore & Ohio RR.—Acquisition of Control of Altan 


RR. fe prone by I.-S. C. Commission.—See Alton RR. above. 
p. 476, 471. 


Big Sandy & C cane Ai 
Bis | bandy umberland RR.—Construction. 


1.-8. Commission July 7 issued a certificate authorizing the 
Big Sandy & Cumberland RR. and the Norfolk & Western Ry. to con- 
struct a cut-off line of railroad in Pike County, Ky., ing at a point 


on the line of the Knox Creek Ry.. operated under lease ~ the B a: 


about three miles southeasterly from Devon, W. Va., m 





ine of the Knox Creek Ry., and extending nertharty about 0.67 mile by 
a tunnel thro’ am mountain and across T ork of Big Sandy River to 
a connection with the main line of the emg & Western at a point about 
1.5 miles easterly from Devon.—V. 132, p. 4233. 


Boston Revere Beach & ‘pase RR. Co.—Earnings.— 
For income statement for six months ended June 30 see “ 
Department’ on a page.—V. 132, p. 3520. 


Burlington-Rock Island RR.—Operation.— 

The I.-S. , Coe, July 3 issued a cueladiate authorizing the com- 
pan si ache eaaee rights over railroad and terminal facilities 
of Faas Terminal Ry. Co. in the city of Galveston, Tex.— V. 132, 
P. 


Chesapeake Co 
For income pempay ene A 
Department”’ on a preceding 


r3 tr ths ended J 30, Earnings 
mont une see “** 
page.—V. 132, p. 3141. 


Chicago & Alton RR— -—Acquisition of Properties by Alton 
RR. Approved by I.-8. C. Commission.—V. 133, p. 116. 

Chicago é & Illinois e Midland Ry.— Equipment Notes.— 

The I ion July 20 authori the co e Lima to issue 
not eqeeeding. $312 000 of equipment notes. payable = = Locomo- 
tive Works in connection with the procuremen 5 freight loco- 
motives.—V. 158, p. 1966 

Chicago & North Western Ry.—Bonds.— 

The I.-S. Commission July 16 authorized the com to issue not 
exceeding $3.C 000, id bo of {987 to Ay 


collateral security for a S-months’ note f 


note for $2,000,000.—V. 1 


” Chicago Rock Island & Pacific Ry.—Abandonment.— 

The I.-8. C. Commission July 8 issued a certificate authorizing the 
company to abandon a branch line of railroad extending from a connection 
with its main line at or near Rush pg od in = nw, — to an 
industrial plant formerly owned by the Acm , @ distance of 
3.99 miles, all in Grady County, Okla.—V. 133, DP. 281. 


Delaware & Hudson RR. Corp.—Officers Take 10% 
Cut in Salaries.— 


The tion announced July 29 that ‘‘a voluntary proposal for a re- 
duction of salaries on a basis of 10%"’ would take effect on Aug. 1. The 
reductions apply to officers receiving salaries greater than or equal to those 
of division superintendents. No igure as to the number of persons or the 
amount of money involved were issued 

The announcement reads as follows: 

‘‘Whereas the President for himself and for officers of the corporation has 
arene g hy eg the =? voluntary proposal for a reduction of salaries on a 

0: 

eosolved % that yo > executive committee acting for the board ef directors, 
duly appreciatin; hy yg ecyon of the officers, following as it does 
similar action in A ts the same, with the belief that 
early elimination of h .. Soneieenia in industrial conditions restore the 
ss Sa so essential to the comfort and security of all seemed in 
such en rprises 

‘Resolved, that such changes in accordance therewith as the President 
shall approve applicable to positions where the salaries are ter than or 
equal to those paid to division ee YK tendents, or officers of corresponding 
rank, shall take effect as of Aug. 1 1931.” —V. 132, Dp. 3878. 


Fort Worth & Denver Northern Ry.—Construction.— 
The I.-S. C. Commission July 1 issued a certificate authorizing the com- 
finmediate to Rants two branch lines of railroad, one nning at & ae 
ee of the town of Lefors. at company’s milepost 10 
an a sou <a ge seven oe and the oth bee 
~~ a AA ‘s mi and a southerly 
direction 3.41 miles, at in Gray County, Texas.—V. 132, p. 3878. 


Kansas Oklahoma & Gulf se gaan AU 


Year Ended Dec. 31— 1930. 1929. 1928. 
Railway oper. revenues $3,093,859 $3. 698,842 3,266,728 
pallway oper. expenses. 1,735,676 1,861,499 2,034,773 
Tax 243 ,967 5, 485 124,481 





Total 1 operating income $1,113,923 $1,581,346 $1,107,333 $517,693 
67.534 72'909 77.732 61.776 

















Other operating income 

Gross oper. income... $1,181,457 $1,654,256 $1,185,064 $579,469 
Deductions from gross 

operating income- - -- 317,573 356,483 267,231 259,817 

Net operatingincome. $863,883 $1,297.773 $917,834 $319,652 
Non-operating income--. 65,421 41,955 32,716 59,352 

Gross income__....-_- $929,304 $1,339,729 $950,549 $379,004 
Deductions from gross 

ROMBA 6 tscdcccne 200,587 201,552 222,814 219,399 

Net income. -...__-. $728,717 $1,138,177 $727,735 $159,605 
Series A pref. divs... 530,253. 424,395 Te ae eee 
- DONO. © cncogacees $198,464 $713,782 $473 ,482 $159,605 


x Included in operating expenses is $278,427 on account of rehabilitation. 
General Balance Sheet December 31. 











1930. 1929. 1930. 1929. 
Asseis— $ 3 Liabiltttes— $ $ 
Investment... ..- 16,432,184 16,363,880 | Ser. A 6% pf. stk. 2,830,800 2,830,800 
— Rg leased Ser. B 6% pf. stk. 279 ,700 279,400 
rn 56,030 5,322| Ser. C 6% pf. stk. 5,727,200 5,726,300 
Miscellan " saaehaal Preferred stock... 2,700,000 2,700,000 
Property ....... 20 463 19,939 | Stock liability for 
Kansas Oklahoma conversion. .... ,033 60,233 
& Gulf Ry. Co. Long term debt... 3,951,000 3,951,000 
GS TUBE. scecee 492,600 492,600] Traffic and car ser- 
RRR ea 758,605 1,005.033| vice bal. payable 34,804 43,779 
Demand loan__._- 385,000 00,000} Audited accts. and 
Traffic and car ser- wages payable__ 75,434 90,977 
vice bal. recelv. 197,151 222,477 | Miscell. accts. pay 22,292 36,094 
Net balances rec. ° Unmatured interest 
from agents and Divinoecin 98,775 98,775 
conductors. .... 4,116 7,578 | Unmatured rents 
Miscell. accts. rec. 81,989 25,932| accrued---.--.-. 55 73 
Material and supp. 77,103 2,170| Other curr. Habil_ 3,989 4,169 
Other current assets 12,906 1,359 | Deferred liabil__-. 329 635 
Deferred assets... 97 969 | Unadjusted 451,206 344,660 
Unadj. debits... 54,988 68,502 | Additions to prop- 
erty since June 30 
1907 throughinc. 12,294 10,442 
Profit and loss.... 2,327,197 2,138,418 
Week Sos 18,574,114 18,315,765 OE Abecenonu 18,574,114 18,315,765 
—V. 132, p. 4050. 


Greater Northern Ry.—Authorized to Construct 14-Mile 
Extension in Oregon.— 


The I.-S. C. Commission has authorized the company to construct a 14- 
mile extension in Deschutes pe Ore., extending from Bend to Lava. 
The new line will displace an exist road between these points and will 
serve lumbering and agricultural pm Rielly The project amounts to a 
relocation of its line between these points, Myre is te se Fr since it will 


form a ion of the through line > bees built between Klamath Falls, Ore., 
and Bie » aes in conjunction with the Western Pacific. 

The Co m dismissed part of the application request authority 
to suspend opennnen over the old line inasmuch as it has no authority over 
the suspension of operations as involved in the case. 


Opposes Compett Line. 
The compan petitioned the I.-S. C. Commission to reconsider its 


as 
recent order which authorized the Northern Pacific to construct 24 miles 
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of new line extending from a point on its Red Water branch near Woodrow 
toa t near Bloomfield, Mont. The Great Northern petition asserts 
that from its view the decision establishes a principle that 

should be allowed to build branches into each other’s tributary territory 
for the purpoee of diverting each otlfer’s traffic, provided that such area 
would y be made closer to rail facilities.—V. 133, p. 637, 117. 


Maryland & Delaware Coast Ry.—Receivership.— 

J. Hamilton Ober, Vice-President of the Baltimore Trust Co., has been 
appointed co-receiver with Charles N. Thorpe of Philadelphia, for the 
company after a hea foreclosure suit before Judge W. Calvin 
Chestnut in the U. 8S. District Court at Baltimore. 
was the result of action taken by the Pennsylvania Co. 

ves and Granting Annuities after Winthrop t of 
purchased ,000 worth of the railway’s bonds for $16,800. 
The Pennsylvania Co. is trustee under the security. 

The company contended that Sargent’s title to the bonds was defective. 

The receivers were directed to continue operation.—V. 133, p. 476. 


Midland Valley RR.—Earnings.-— 











liway pred, revesues- $3,007 507 $3,581 685 $3.725°632 $3,964,018 
. revenués. . , , , . , , . 
Railway oper. expenses. 1,793,100 2,070,164 2,195,020 2,529,252 
BRS we ikvbindé ckbones 175,3 190,314 190,611 207 ,822 
Uncoll. railway revs.-_-- 603 1,186 
Total oper. income... $1,038,475 $1,320,744 $1,339,297 $1,226,657 
Other operating income-_ 114,191 109,891 74,111 92,187 
Gross oper. income.-_. $1,152,667 $1,430,635 $1,413,407 $1,318,843 
Ded. irons gross oper.inc. ° 315,360 . 377,731 ° 393,853 355,773 
Net oper. income-_-__. $1,019,555 $963,071 


$837,307 $1,052,904 
Non-operating income- 232,962 244,510 145,175 193,055 




















Gross income. _-_-.-.-- $1,070,269 $1,297,414 $1,164,730 $1,156,126 
Ded. from gross income. 476,143 480,534 607,114 708,570 
Net income... _---_-- $594,126 $816,880 $557,616 $447,556 
Div. on pref. stk. 8%} - 199,9 ‘ 199,962 B 
Div. on com. stk. (5%)- 200/325 (7)380.455 (5)200;325 (5)200,325 
Amt. cred. to > 
loss, Dec. 31...-.-. $193,838 $336,462 $157,329 $47,269 
General Balance Sheet December 31. 
1930, 1929. 1930. 1929. 
Assets— $ $s LAabiliittes— $ 
Investments ..... 20,471,387 20,482,802} Common stock... 4,006,500 4,006,500 
5% pref. stock... 3,999,250 3,999,250 
ical oss 74,075 75,697 | Long term debt... 9,146,500 9,271,500 
Traffic and car ser- 
Coal & Min. Co. 485,100 485,100 vices bal. payable 144,578 146,285 
Muskogee Co. stock 1,084,408 1,084,408] Audited v 
Miscell. invest... 15,800 13, wages payable... 145,646 255,807 
GD icitcnccvonsuy 671,183 610,638 . accts. Day. 4,158 6,561 
U.8. Govt. treas4s 205,750 205,750 | Unmatured in 
ic and car ser- accrued_....... 144,725 147,850 
vice bal. receiv. 37,626 82,944] Unmatured rents 
Net rec. accrued......... 9,066 9,062 
from agents and Other current lab. 29,150 35,062 
conductors. .... 30,505 36.956 | Deferred liabilities 26,091 32,245 
Miscell. accts. rec 129 720 98,293! Unadjusted credits 619,080 621,455 
Material & supplies 142,227 240,777 | Additions to prop- 
Other current asse 8 615} erty since June 30 
Working fund adv. 1,104 1,104] 1907, throughinc. 385,347 380,988 
Unadjusted debits 67,641 102,303 | Profit and loss—Cr. 
Diinas nce 4,756,771 4,608,222 
y Re 23,416,866 23,520,792 BOO itivammabel 23,416,866 23,520,792 
—V. 131, p. 3040. 
Mississippi Eastern Ry.—Abandonment.— 
The I.-S. C. Commission July 3 issued a certificate authorizin — — 
andall in 


Pany to abandon a portion of its line of railroad pending from 
an easterly direction to Theadville, a distance of 1.1 1 
Ceunty, Miss. 


Missouri Pacific RR.—EHzaminer Opposes Extending Line 
tn Louisiana.— 


Rejection of the proposal of the road to extend its main lines from Baton 
Rouge to New Orleans through trackage rights over 85 miles of tracks of the 
Louisiana & Arkansas Ry. and to construct a $7,000,000 beidge across the 
Mississippi River at Baton Rouge was recommended July 29 by Examiner 
M. 8S. Jameson in a preliminary report to the I.-S. C. Commission. 

The Missouri Pacific now reaches New Orleans by means of train ferries 
from the west bank of the river. Its subsidiary, the New Orleans Texas 
& Mexico Ry., has an agreement with the Illinois Central RR. for the inter- 
change of traffic at Baton Rouge, using train ferries for the interchange. 
It My roy between Baton Rouge and New Orleans by trackage rights over 
the Yazoo & Mississippi Valley RR., a subsidiary of the Illinois Central. 

The proposed extension by the Missouri Pacific was vigorously opposed 
by the Illinois Central, which has lines yeneeseee the New Orleans area. 

e ‘‘Mop”’ contends in support of its plan that it would save about 10 
hours on freight between St. Louis and New Orleans. Passenger routes also 
would be reduced, acceneing $0 the application, by about 86 miles. 

Concerning the propos. r. Jameson said: ‘‘It would seem on the whole 
that these general benefits which — come from reduced mileage, ex- 
tended one-line hauls, quicker schedules, re-arranged terminal facilities at 
New Orleans, and a diversity of routes, are not sufficient, either in a public 
sense or in the Missouri Pacific interest itself, to justify the large outlays 
involved or the diversion of traffic from existing roads which will evidently 
Completing Program.— 

When the construction of new roadbed and bridges on 30 miles of track 
between Council Grove and Gypsum, Kan., is completed this fall at a cost 
of approximately $2,275,000, the program calling for an mditure of 
$6,039,620 on the main line of the Missouri Pacific between Kansas City 
and Pueblo will have consumated. The project was started in the 

of 1929 at the instance of President L. - Baldwin. With the 
completion of this work the grades from Pueblo eastward to Osawatomie 
will be so to permit the Handling of trains on the same fast 
schedules for the entire distance without in 


es, all in Clarke 


change to e. 
Automatic block “one were installed during 1930 on 407 -3 miles of road 
oe ) eost of about $1,500,000. There are now under construction on the 


, 54 at a cost of about 198,000. This will make a total 
of 2, miles of automatic block signals on the system. 


Wages Reduced. — 
See last week’s ‘‘Chronicle’”’ p. 580.—V. 133, p. 476, 281. 


Morris & Essex RR.—Bonds Authorized. — 

The I1.-S. C. Commission July 20 authorized the company to isgue 
$10,000,000 of construction anattanie gold bonds, series OC, and to deliver 
them at par te the Delaware, awanna & Western RR. in partial 
reimbursement of expenditures for additions and betterments. 

Authority was granted to the Delaware Lackawanna & Western RR. to 
qeoume obii i. and liability as guarantor in respect of such bonds.— 
. , De A 


Muskogee Company.—Balance Sheet Dec. 31 1930.— 


OE sidivincitdotcodctnes $13,854 
Securities owned-....--..... 10,565,860 
Real estate owned.......... 94,843 
Advances to affiliated cos... ery! 








Total......nccccceee-e-- $11,135,583 


Ty sane rekthemmuts ---$11,135,688 
x Represented by 202,182 shares of no par value. 
The income account for the year 1930 was given in V. 133, p. 281. 








New York Chicago & St. Louis RR.—Omits Dividends. 
—The directors on July 30 voted to omit the quarterly divi- 
dend ordinarily payable about Oct. 1 on the common stock, 
ace $100, and to defer the usual quarterly dividend of 144% 

ue on the same date on the 6% cum. pref. stock, series A, 
par $100. Quarterly distributions of 144% each were made 
on both issues on July 1 last. The common stock was on a 
5 oP ae ge Ne basis from Oct. 1 1927 to and including 

u . 

The board of directors issued the following statement: 

The directors on July 30 concluded that in the light of con- 
tinued subnormal operating income and with a view to fort the treas- 
ury cash position, the best interests of the stockholders would be served 


by passing for the present time the dividends on both the and com. 
stocks of the company.—V. 132, p. 3707. oe 


New York New Haven & Hartford RR.—Providence 
Group Against B. & M.-New Haven Merger. — 


The railroad committee of the Providence Chamber of Commerce, in a 
report made public July 23, opposes consolidation of the Boston & Maine 
and the New Haven, as recommended by the New England Governors’ 
rail committee. 

Instead, the committee recommends adoption of the four-party plan, 
with allocation of the New Haven to the Pennsylvania system and amal- 

cep Ed the Boston & Maine with the Chesapeake & Ohio-Nickel 
£ system. 

*“This committee deems its essential,’’ the report says, ‘‘that the com- 
petitive position between the New Haven and the Boston & Maine sho 
not only be maintained, but greater competition between, and impro 
service over, these roads should be created if possible. Such increased 
competition and improved service would result under the Rhode Island 
plan, whereby the New Haven would be amalgamated with the P. 1- 
vania, and the Boston & Maine would be amalgamated with the Ohesapeake 
& Ohio-Nickel Plate system. 

“The City of Providence and the State of Rhode Island have had for 
more than 25 years the experience of See Serres by only one railroad9 
an @ ence which has been most unsatisfactory. The m of the 
New Haven and the Boston & Maine would place many other important 
industrial centres in New England in the unenviable position in which 
business and industry in Rhode Island has found itself: namely, without 
competitive railroad service.’-—V. 133, p. 638. 


Northern RR. (N. H.).—Registrar.— 

The Boston Stock Exchange has been advised that on and after July 
31 1931 the Webster & Atlas National Bank will act as registrar of the 
company’s stock.—V. 106, p. 924. 


Northwestern Pacifc RR.—Would Acquire Road.— 
The company has applied to the I.-S. C. Commission for permission to 
uire control of the Petaluma & Santa Rosa RR., operating 38 miles of 


and a line of river steamers plying between Petaluma and San 
Francisco.—V. 128, p. 1392. 


Oklahoma City-Ada-Atoka Ry. Co.—Earnings.— 















































Calendar Years— 1930. 1929. 
Railway operating revenues..............----- $866,251 $1,462,880 
Railway operating expenses.-_.........-..-..--- 699,298 1,212,141 

Net revenue from railway operations. .......-- $166,952 $250,738 

ai chile did tank a ote ie WAAR AGS ew dh kone im hed veal dh 53,081 49,421 
Uncollectible railway revenues............-.--- 539 604 

Total operating income. ..................... $113,331 $200,712 
Other operating income. .............-..----..- 4,577 13,805 

Gross operating income-_-.-_........---.----.- $117,908 $214,518 
Deuductions from gross operating income-_--..... 157,754 226,986 

EGE CTONINS Mik bind ode wicsuccnccssuiaie $39,845 $12,468 

Non-operating income. ..........-.----a-<-- $3,111 $4,938 

ee TR oi i gt cs ca Cs ee eae $36,734 $7,529 
Deductions from gross income__-.......--.----- 80,188 4,426 

OG MOS. & dcpiewixeddcnecka id > helt ee ioe been ar $116,922 $11,955 

General Balance Sheet Dec. 31 1930. 
Assets— Liabilittes— 
Investment in road & equip...$3,165,827 | Common stock....-......-.-- $1,600,000 
General expenditures. .....-.. 889 | Long term debt. ..-...-----. 1,645,000 
Miscell. physical property --- 1,786 | Traffic and car service balances 
NY dink tees Daihen qh th aba ces ohana on 58,718 GARG 6 cé wnisotissatnuas 26,393 
Trafiic and car service balances Audited accounts and wages 

receivable. ___._- ; 48,314) .- PAPRNEOS. bbc dcwidccceces 26,095 
Net balances rec. from agents Miscell. accounts payable_-_-.- 39 988 

and conductors. --------- 6,853 | Unmatured interest accrued. . 52,024 
Miscellaneous accounts receiv. 15,096 | Unmatured rents accrued..-.-. 175 
Material and supplies_....--- 11,508 | Other current liabilities. ....-. 3,571 
Other current assets. ......-- 776 | Unadjusted credits..-. 75, 
Deferred assets. ..-..-.------ 893) Additions to property since 
Unadjusted debits.........-- 18,747 June 30 1907, through income 535 

Profit and loss—debit balance. 174,968 
| RRR RON Re Para Ras SO: 204 A181 TOR i cca cencdcsnens de $3,294,411 
—V. 131, p. 2534. 

Osage Ry. Co.—Earnings.— 

Calendar Years— 1930. 1929. 
Railway operating revenues_-_.......---..------ $268,250 $315,362 
Railway operating expenses-_--.........-------- 75,207 99,256. 

Net from railway operation._......-- $193 ,042 $216,105 
Taxes A cioupnes sin te pita seca Wade talc to te wok gp wien tions ak 16,049 16,026 
Uncollectible railway revenue_._......-------.-.- 122 

Total operating income-_-..-.-....----------- $176,870 $200,069 
Deductions from operating ETS 11,036 13,329 

Met operating income... ...-2.4..005eecsesee $165,833 $186,740 
Non operating income----.----.---------------- 2,255 3,062 

CE IED SC nn pc dew cnn ccnnweessonnsumbinne $168,089 $189,803 
Deductions from gross.....------------------- 577 496 

0 OR  ceceqoccensabobebaanen rages $167,511 $189.208 
Dividends paid....-.-.----------------------- 90,560 181,1 
Amount credited to 1¢ andl 10GB . oes ckevede $76,951 $8,186 
. PDalones Sheet Dec. 31 1930. 
aoe road and equip-.$527,701 | Co pad $452,800 
a equip... ’ mmon woeeee © w= « . 
i aS 7 te ated cine wipinw 70,002 | Current Mabilities. -.......-. 47,183 
Other current assets. .....--..-- 8,517 | Unadjusted credits............ 26,41 
RUNES cL sccctovcane 35,310| Corporate surplus............ . 
Unadjusted debits......------ 5, 
NE Nn dhe ame OORT BOC TOUR sccavccccesanncctecce $647,254 


—V. 119, p. 694. 


Aeenen ber Ap nl Mp yay a 
um ts) 0) reac a new on June 1 1 to 

OAT 464. On July 1 1931, the total was 240.734, a decrease of 720 from 
lso compares with 233,414 on Jan. 1 1931, an in- 
crease of 7,320 for the half-year period, and with 207,869 on July 1 1930, 
an increase of 33,266 for the 12 months. 


The number of s ow ding senched 2 now on July 1 amount- 
to 13,160,257 as com! with 13,038,711 om Jan. 1 1931, increase 
d also com: with 12,955,448 on July 1 1930, an increase 


404,800. 
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The increase in the number of shares and a large part of the increase 
in the number of stockholders was due to the two stock mad 


e 
in recent years to the company’s employees. Average holding on July 1 
wee 54.67 shares as com od with 55.86 shares on Jan. 1 1931, and with 
62.33 shares on July 1 1930.—V. 133, p. 638, 477. 


Peterborough & Hillsborough RR.—Bonds Extended.— 
1.-8. C. Commission, July 16, authorized the company to extend 
July 1 1931, the maturity dates of $100,000 of first 


0 . 

The supplemental report of the Commission says in part. 
The Boston & Maine RR. is obliged to furnish funds to pay the bonds at 
maturity, but has the right to call for new bonds in substitution therefor. 
It does not wish to pay them off and thereby cancel that portion of its 
assets, so proposes to have them extended. It is stated that the extension 
answers the same purpose as the issuing of new bonds and saves the expense 
incident thereto. The extension will be accomplished pursuant to the pro- 
visions of an agreement to be entered into by the applicant and the Boston 
& Maine RR. The pro agreement provides that the holders of the 
bonds may at their option cause to be stamped upon the bonds a notice of 
the extension of the maturity dates from July 1 1931, to July 1 1936. It 
also provides that interest shall continue at the same rate and be payable 
at the same periods as heretofore, and that the first mortgage made by the 
applicant to secure the bonds shall continue in full force and effect in all 
respects except as to the date of maturity of the bonds and except that 
there shall be no default under the mortgage because the principal of the 
bonds is not paid before July 1 1936. The proposed extension was er 
by the stockholders of the Northern Railroad on May 20 1931, and by the 
stockholders of the applicant and of the Concord & Claremont (N. H.) 
RR. on May 21 1931. 


St. Louis Southwestern Ry.—Bonds Authorized. — 
The 1I.-S. ©. Commission has authorized the company to authenticate 


for five years from 
mortgage 4% % 


and deliver not exceeding $1,114,000 of first terminal and unifying mort- 
sage ponds in partial] reimbursement for capital expenditures.—V. 133, 
Pp. : 


PUBLIC UTILITIES. 


Alabama Water Service Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 133, p. 638. 


American Cities Power & Light Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a page.—V. 132, p. 4756. + 


Associated Gas & Electric Co.—Refrigerator Sales.— 

Through dealer and company efforts, the Associated System added 
19,489 gas and electric refrigerator units to its lines during a six weeks’ 
campaign from May 11 to June 27, ecoenes to latest figures. Approxi- 
mate sales value of these units is $5,000, , and the estimated annual 
revenue from their use, $673,000. 

Of the above number of units, dealers in the territory served sold 9,592 
units, or 4,077 more than they sold during a similar activity conducted 
by the Associated System in 1930. The Associated Gas & Electric System 
sold 9,897, or 124% of its quota of 7,814. : 

The Associated campaign, called the 1931 Refrigeration Jubilee, was 

of a nation-wide effort to sell 1,000,000 electric refrigerators Swing 
931, which is being directed by the Electric Refrigeration Bureau o 
the National Electric Light Association, and which is being participated 


in by the electric light and power companies and refrigerator manufacturers 
all over the country. 


Increase in Electric Output Reported.— 


Last year the Associated System established a record, selling 13,791 
refrigerators during a similar six-weeks’ campaign. Dealers in the same 
period sold 5,515 refrigerators, or a total of 19,306 for the campaign. 

For the week ended July 18, the Associated System re electric 
output of 63,810,417 units (kwh.), an increase of 18.2% over the week same 
oflast year. Excluding sales to other utilities, electric output was 51,086,- 
086 units for the week, only 2-10ths of 1% under the same period of 1930. 

Gas sendout for the same week was 285,422,000 cubic feet, which is a 
decrease of 7.3% under last year. 

Earnings.— 


For income statemert for 12 months ended June 30, see “Earnings 
Department” on a pi page.—V. 133, p. 477. 


Auburn & Northern Electric RR.—Sold for Junk.— 


The road was sold to the Auburn Rag & Metal Co. July 23 for $10,350. 
—V. 132, p. 4406. 


Birmingham (Ala.) Ry., Light & Power Co.—Bonds 
Galled.— 


All of the outstanding gen. mtge. ref. 444% bonds, dated Aug. 1 1904 
have been called for payment Oct. 1 next at 105 and int. at the Canal 
Bank & Trust Co., trustee, Baronne and Common St., New Orleans, La. 

The company purchase or cause to be purchased any of said bonds 
with all unmatured coupons attached thereto which are presented to it 
at any time prior to Oct. 31 1931 at its office or cy, 2 Rector S8t., 
N. Y. City, at 105 and int. to date of purchase.—V. 132, p. 3334. 


Brooklyn Bus Corp.—Board Approves Note Issue.— 

The Transit Commission unanimously granted July 30 the application 
of the corporation, a B. M. T. subsidiary, to issue $1,100,0 n notes 
to pay for 100 buses purchased from the Twin City Coach Co. of Kent, O. 

n its decision, reached after hearing counsel and other spokesmen for 
opposing independent bus operators vigorously assail the $11,000 contract 

ce for individual buses as excessive, the Transit Commission says that 
t found no evidence that the price was too high. It points out that the 
Vice-President of one of the leading competitors of the Twin City Coach 
Co. had testified on the stand that the price for which the Brooklyn Bus 
Corp. had contracted was ‘‘in line’ with prices asked by the bus manufac- 
turers generally for practically the same type of bus.—V. 132, p. 4586. 


Lables & ' Wireless, Ltd.— Dividends Not Earned.— 

. ©. Denison- er, governor and managing director at the annual 
meeting stated that for the first six mR pe the current year, the full 
interim dividend on the 54% preference stock obviously has not been 
earned. However reluctant they may be, the board feels that undef all 
foil ee Aol het pore Ronn pon newegg hal Any await a yd the 

é mm an en 
stock dividend.—V. 132, p. 3522." es cidade as: 


Canada Northern Power Corp., Ltd.—June Output.— 
The corporation reports total kilowatt hours generated during June at- 


35,297,330, a new high record, and an increase of 19. 
in June 1930.--V. 133, p. 477. eee ee are 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd., Calgary.—E£zira Dividend.— 


The directors recently declared an extra dividend of 50c. per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock, 
both payable June 30 to holders of record of the same date. Like amounts 
ay also vege Me owe ane - months ago. 

e extra end paid on June 30 was the eleventh installment of 
special dividend of $6 per share which was declared on Dec. 24 1928, 
_— i544 successive quarterly installments of 50 cents each.—V° 


Central Power Co.—Earnings.— 


For income statement for 3 and 12 months ended J “E 
Department” on a preceding page.—V. 133. p. 119. une 30 see ‘‘ Earnings 


Central Public Service Corp.—Construction Authorized 

The directors have authorized construction work at three of the com- 

Baro projects, fe was nounced wil eect Substantial sparetieg sesaorties 

; unced, effec ? 

Teued operiias invaient. substantial o ting economies 

__, The pipe line will permit the supplying of gas for the com 
‘at St. John’s, Mich., from the Owosso plant. Gas ce 

ee oveeree More uy emery aoa and aaah tevite and other 
termediate terri : mtract for the construct this 

et to United Engineers and Constructors, Inc. ain i 


will also be 


ny’s property 





Other work authorized includes the rebuilding of generating equipment 
and the construction of a coke handling plant at Salem, N. J., and the 
rebuilding and modernizing of gas-generating equipment at Salisbury, 
Md.—V. 133, p. 477, 119. ° 


Central & South West Utilities Co.—Sales.— 

President James C. Kennedy reports an 18.1% gain in the sale of ice 
for June 1931, over June 1930, by the opera subsidiaries of the above 

bsidiaries vide ice to communities in Texas, 
na, in addition to their business of serving 
628 communities with electricity. 

Total sales of ice, both wholesale and retail, were over 80,000 tons in 
June, OD Kennedy said, as compared with approximately 68,000 tons in 
June 19% 

The primary reason for this increase, it was pointed out, was the extremel, 
warm weather throughout the territory in June. Mr. Kennedy also atert 
buted some of the gains to improved business conditions in general in the 
Southwest, as well as the mang ow | and increased population in the new 
East Texas oil area. Bumper fruit crops in this section also provided an 
additional outlet for ice for freight car icing activity. 

Sales of electric energy to residential customers by subsidiaries of the 
above company for June 1931, showed an increase of 7% over sales in 
June 1930, according to an announcement by President James C. ergy A 
Sales of energy to residential customers for the first six months of 19 
showed a gain of 5.06% over the first six months of 1930.—V. 133, p. 639. 


Central States Electric Corp.—Farnings.—- 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a page.—V. 133, p. 119. 


Central West Public Service Co.—Earnings.— 


For income statement for 12 months ended June 30 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 284. 


Chester Water Service Co.—LEarnings.— 


For income statement for 12 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 639. 


Cities Service Co.—Kansas Officials Take Cities Service 
Ruling to Supreme Court.— 


The controversy between Kansas officials and the company over the 
right of the concern to sell its securities in Kansas reached the State Supreme 
Court July 29. a 

The court received notice of an appeal by H. W. Koeneke, State Bank 
Commissioner, and Carl Newcomer, his special assistant, from an order 
of the Shawnee County District Court enjoining interference with sale 
of the company’s stock under an order in which Mr. Newcomer with- 
drew the Banking Department’s approval of Cities Service curb stocks, 
except first preferred.—V. 133, p. 478, 284. 


Commonwealth & Southern Corp.—Wins Decision.— 

Chancellor Walcott in the Court of Chancery in Wilmington, Del., has 
handed down an opinion sustaining the demurrer by the Commonwealth 
& Southern Corp. to a bill filed by G e H. Stephenson as the 
court to a int an appraiser to place a value on the stock of the ied 
Power & Light Corp. which Stephenson owns. Chancellor Walcott held 
that Stephenson was not entitled to the relief sought because he did not 
object in writing to the merger of Allied Power & Light with Common- 
wealth & Southern. 

Mr. Stephenson refused to exchange 100 shares of common and 100 
shares of preferred stock of Allied Power & Light for Commonweaith 
& Southern stock.—V. 133, p. 284. 


Concord (N. H.) Electric Co.— A cquisition.— 


See New Hampshire Spinning Mills under ‘‘Industrials’’ below.— 
V. 132, p. 1795. 


Consolidated Gas, El. Lt. & Pr. Co., Balto.—Earnings. 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 478. 


Delaware Power & Light Co.—Bonds Sold.—Drexel & 
Co., Bonbright & Co., Inc., and A. C. Allyn & Co., Inc., 
announce the oversubscription of $6,000,000 Ist mtge. gold 
bonds, 444% series due 1971, at 100 and int. Public offer- 
ing was made July 28. 


Dated July 1 1931; due July 11971. Interest poyette J. & J. without 
deduction fer Federal income taxes not exceeding 2% per annum. Penn., 
Maryland and Mass. taxes refundable to the extent and as provided in 
the mortgage and supplemental indenture. Red. all or part upon 30 days 
notice at a premium of 5% prior to Jan. 1 1936; of 34% thereafter and 
prior to Jan. 1 1941; of 2% thereafter and prior to Jan. 1 1951; thereafter 
at successively reduced premiums as specified in the supplemental in- 
denture; in each case with accrued interest. Denom. c*$1,000 and r*$1,000 
and authorized multiples thereof. New York Trust Co., New York, 
trustee. 
Data from Letter of T. W. Wilson, Pres., July 27 1931. 

Business and Territory —Company was organized in Delaware April 22 
1909 as American Power Co. Wilmington Light & Power Co., Wil- 
mington City Electric Co., New Castle County Electric Co., Seaboard 
Electric Co. and Wilmington Automatic Telephone Co. were merged 
into American Power Co. on Dec. 31 1928 when its name was changed 
to Delaware Power & Light Co. Wilmington Gas Co. was merged with 
the company Dec. 31 1930. As a result of such mergers, the company 
now conducts, without competition, the entire central station electric 
pewer and light and gas businesses in Wilmington, Del., and substan- 
tially all of northern Delaware, serving a population estimated at 160,000 
or more than 67% of the entire population of the State. 

Approximately 72% of the gross operating revenue of company for the 
year ended June 30 1931 was derived from the electric business and 28% 
from the gas business. Electric and gas rate reductions became effective 
Jan. 15 1931 and May 1 1931, respectively. The combined saving to 
consumers on an estimated annual basis amounts to approximately $250,000. 

Security.—The bonds, of which $13,700,000 will be outstanding upon 
completion of this financing (constituting the entire funded debt of the 
company), will be secured by direct first mortgage on the entire fixed 
properties of the company now owned, including the proper” of the 
ormer Wilmington Gas Co., and by direct mortgage, subject te prior 
liens (if any), on property hereafter acquired. et proprety account 
ay oon on the company’s books as of June 30 1931 at approximately 

Purpose of Issue.—Proceeds will-be used for the retirement of the entire 
outstanding $3,924,000 of bonds of the former Wilmington Gas Co. which 
are being called for redemption at 105 and int. on their next respective 
redemption dates, to reimburse the company in part for expenditures 
already made for acquisitions and improvements to its properties and 
for other corporate purposes. 


Capitalization Authorized. Outstanding. 


Comme sepa (00 Hen). on 5. cc ww ccedc dns 800,000 shs. 375,000 shs. 
Preferred stoek (ig Mer). oi. 2 ee ok ee ca 200,000 shs. None 
First mortgage gold bonds: 
Aid Oh, Barina Ss 6 ib oh oc hbo t * $4,600,000 
416 S GON OO £900. 8 6 ot sn te ntens * 3,100,000 
44% series due 1971 (this issue) -----_--_--_-- * __ 6,000,000 
* Additional bonds issuable in accordance with the provisions of the 


mortgage. 
Ownership.—Company is a subsidiary of Delaware Electric Power Co. 
All the common stock of the latter company is owned by United Gas 
Improvement Co. 
Earnings (of the property as now constituted) . 
12 Months Ended— Dec. 31 '29. Dec. 31 ‘30. June 30 '31. 





e . : 
Gross revenue (incl. non-operating). $4,716,355 $5,185,939 $5,102,267 
Operating expenses & taxes (except 
WOGGTOL GOMOD) 65s os ie i ccees 2,139,563 2,203,378 2,160,130 
Renewal & replacement reserve- _- --- 286 268 352,911 361,169 
Wet Garuings cc 220 5255 oe $2,290,524 $2,629,650 $2,580,968 
Annual interest on funded debt to be 
outstanding upon eompletion of 
ae. aeme 605,006 


p EESTI See RE oe STARTS a a iy a le Ri MS EONS 5,968 


$1.975, 
Net earnings for year ended June 30 1931 over four times the above 
annual interest charges. 
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Properties.—Com: *s perties are interconnected with the electric 
and gas properties of the Philadelphia Electric Co. s m, which system 
receives a large of its electric power supply from the Conor hydro- 
electric plant situated on the Susquehanna River, between Wilmington 
and timore, and from the new Deepwater steam power station situated 


on the Delaware River opposite Wilmington. At the present time the 
company ases its electric and uirements from Philadelphia 
Electric -, its own generating facilities maintained in efficient 


operating condition as reserves for the system. Such facilities include 
ectric generating stations of 22,500 kw. ra capacity and a modern 


carburetted water lant with dail < 000,000 
cubic feet. er daily capacity of approximately 11,000 


The perties of the company include over 990 circuit miles of electric 
eransanionion and : i 


distribution lines and a distributing system of over 
275 miles of mains wa ee 


sting .—. pplication will be made in due course to list the bonds of the 
4% series due 1971 on the New York Stock Exchange.—V. 127, p. 3540 
Denver Tramway Corp.—Zarnings.— 
income statemengs for 6 months ended June 30, see “Earnings De- 
partment’ on a g page.—-V. 132, p. 3523. 


Eastern Shore Public Service Co.—Earnings.— 























Calendar Years— 1930. 1929. 1928. 
Operating revenues__............-- $1,898,327 $1.745.740 $$,534,037 
Yorrsting gl sk ip ala 1,092,392 A 886,417 

Neollectibie bills. ................ 8,978 10,353 10,048 
Taxes—gemeral.___..............- 53,901 58,363 50,308 

Net opera A ee ae $743,055 $694,961 $587 ,263 
seiaapieias Gane dared he cate ale ° 14,198 6,918 7,528 

Le ee ee ae Siem dit $757,253 $701,879 $594,792 
Bond & other int. chgs. paid or accr’d 68 ,2' 278,626 223 ,546 
Amortiz. of debt disct. & expense-_--- 34,087 37,491 33,257 
Miscell. amortiz. chargeable to inc_-- 1,000 1, ,000 
Miscell. deduct. from ee 428 2,406 
Retirement a: T_T | 71,521 57,755 

on for Federal income tax. -_--_ 24,141 13,741 6,700 
$349,660 $299,070 $270,128 
225,304 204,212 164,623 
$574 ,964 $503 ,282 $434,752 
139,507 128,692 101,039 
76,400 ¢ ,500 
wih wae 12,387 Sake ured 
$259,057 $225,304 $204,212 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— TAabilittes— 

Fixed assets. .............-. x39 ,545,204|8% preferred stock.-.......-. $14,925 
Sa sar an ign talii-oists ok ap iiewtbids Won ahits 116,511 | Cumulative preferred stock.. 2,037,679 
Notes receivable. .......... 270} Common stock. -........---- 1,575,000 
Accounts receivable. _...... 221,318 | Capital stock subscribed_--_-. 74,547 
& supplies_....._- 142,139) Funded debt.......-....-- 5,800,000 
Prepayments-_...........-- 7,043 | Notes payable_._........-- 80,000 
Subscribers to capital stock-- 51,339] Accounts payable__....-.-.- 45,062 
Miscellaneous assets. ....... 757 ,538 | Discounted contracts payable 53,869 
Deferred debits. .._......-.-. 728,017 | Consumers’ deposits-_--...-- 30,201 
Cost of pref. stk. sales...__. 88,930} Miscell. accrued liabilities... 1,117 
Accrued liabilities. ......... 170.892 

Due to affiliated companies. - 8 
RE ee Pr ne 378,045 
Miscel . unadjusted credit. __ 16,721 
Capital Nn sans ciewbehnsinte 1,120,373 

Earned surplus..-.......-.. 59, 

i Gidcunannihmnmuminman: $11,658,309 PE iin tndnchnbanuiimt ies $11,658,309 

x Includes excess of yatee paid by Holding Co. for subsidiary companies 
over book value thereof at date of acquisition of $274,829.—V. 132, p. 4053. 


Eastern Utilities Investing Corp.—Fzchange Offer.— 

The a amount of 5% debentures due 1954 having been deposited 
with the Public National Bank & Trust Co. of New York under the offer of 
the Associated Gas & Electric Co. to exchange said debentures, the offer 
will be declared operative. 

For the benefit of such holders of Eastern 5% debentures due 1954 
desiring to make this exchange the offer has been extended until the close 
of business Aug. 31 1931. o further extension can be made. 

In view of the large volume of daily deposits, arrangement has been 
made to increase the maximum to be accepted to $15, ,000. At the 
rate deposits are now being received it is likely that this maximum limit 
will soon be reached, it is announced. 

Debentures may be deposited through The Public National Bank & 
Trust Co., 76 William St., N. Y. City.—V. 132, p. 2580. 


Electric Bond & Share Co.—E£arnings.— 


For income statement for 12 months ended June 30 see “Earnings 
Department”’ in last week’s ‘‘Chronicle,’’ page 629. 


Comparative Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— s 3 Liabilities— 8 $s 
Cash & callloans 10,660,174 49,722,270) Accts. payable. 1,193,657 416,577 
Time deposits.. 35,584,112 | -....-. Divs. declared 
Notes and loans on pref.stock. 1,983,483 1,992,930 
receivable.._.. 52,599,932 57,293,314] Taxes accrued_.. 4,259,470 4,259,445 
Accts. receivable 920,611 951,879} Stk. subs. liabils. §...... . J 
Acer. int. & divs. Miscell. current 
receivable- --_. 396,316 1,405,759) liabilities ____ 73,750 100,835 
Miscell. current a Liabil. to issue 
assets... . 118,263 398,706 pref. stock... 7,500 184,500 
d Investments__913,320,581 874,108,047 | b Liabil. to issue 
Deferred charges 661,161 common stock 2,232,964 2,124,339 
Stk. subs. rights --.-.-... 4,700,000|c Capital stock 
(no par val.).283,754,026 275,017,751 
Reserves__..._- 5,080,544 5,030,849 
Surplus_...-..- 715,675,748 695,413,978 
y | ne 1,014,261,141 989,241,203] Total... _ 1,014,261,141 989,241,203 
June 30 1931. June 30 1930. 
a In exchange for Ekctric Investors, Inc., pref. stk_ 75 shs. 1,845 shs. 
b In exchange for Electric Investors,,Inc., com. stk. 1,707 shs. 3,325 shs. 
For regular quarterly dividend payable July 15.. 221,589 shs. 209,108 shs. 
c Represented by: 
ee GENNUNG COO cs ccwisnendacccdscnocduwés 200,000 shs. 200,000 shs. 
et SO occ beahtaubnacwaddbbinee 1,155,655 shs. 1,153,947 shs. 
(SPR I a Ee ERE ae ee 14,772,627 shs. 13,939,358 shs. 


Common stock scrip equivalent to ,225 shs. 22,947 shs. 
d The market value of investments, i.e., securities owned at June 30 1931 was 
on that date approximately $611,020,000.—V. 132, p. 3882. 


Federal Water Service Corp.—Smaller Class A Div.— 
The directors on July 27 declared a quarterly dividend of 30c. per share 
on the outstanding class A steck payable Sept. 1 tc holders of record on 
Aug.6. This is a reduction from the annual rate of $2.40 per share to $1.20 
rshare. Dividends on the class A stock are cumulative to the extent of 
$5 r share per annum. 
esident C. T’. Chenery said: ‘‘This reduction of the quarterly dividend 
was deemed advisable at the pfesent time in order to conserve the cash 
resources of the company so that there need be no interruption in its 
policy of improving the service through additions and betterments to its 
rties. ‘ 
PreConsolidated earnings of the corporation for the year ending May 31 
1931 distributable to class A stock were $2.62 per share as compared with 
$3.01 per share for the previous year. It is interesting to note that the 
earnings of the company distributable to class A stock have remained at 
$2.62 per share for the yearly periods ending March, April and May 1931, 
and it is antiepeted én the company has passed through its low earning 
int.’’—V. ,D. w 


po 
Fifth Avenue Bus Securities Corp.—Larnings.— 
For income statement for 6 months ended June 30 see “EKarfings De- 
--tment’’ on a preceding page.—V. 132, p. 3335. 





Gatineau Power Co.—Lighting and Appliance Energy 


Consumption Up 20% in May.— 


The company reports that consumption of electric energy for lighting and 
ae EE EE RO 
: of energy for these n the com ’s 

preg os nc = five ae ar toe far nie year hes creat 
rrespo: m last 
individually showing p= re M 


increases bruary 
In the first five months th 
ing. riod of Inet year. e increase amounted to 11% over the correspond- 


© steady wth of domestic consumption of electricity is in part the 
result of the su ntial sales of electric labor-sa a Matters Shaoughoes 
the area served by the company. In the month o ay, the best month 
thus far this year, the estimated annual consumption of electric en 
added by the sale of electric domestic merchandise by the com y’s 11 
retail stores was 23% over that in May last year.—V. ‘133, p. 285. 


Grafton Power Co.—Bond Issue Authorized.— 
The New Hampshire P. 8. Commission has approved the ition of the 
company to create a $20,000,000 414 % bond issue to finance improvements 
and Mey cement - its pe ¥ : 
e on took no action fe 
1,380 000 SS ene “a = a request for authority to issue 


tock. 
The company is a unit of the International Paper & Power Co. 


Havana Electric Ry.—Employees Strike.— 

According to a dispatch from Havana, Cuba, the company’s motormen 
and conductors on July 30 voted to strike. No cars were eqecelins yes- 
terday. The strike was called following an announcement by the com- 
pany that effective Aug. 1 wages would reduced 5c. per hour. 

Earnings.— 

For income statement for 3 and 6 months ended June 30, see “Earnings 
Department”’ on a preceding page.—V. 132, p. 4759. 


Illinois Northern Utilities Co.—Zarnings.— 


For income statement for 3 and 12 months ended June 30, see “Earnings 
Department”’ on a preceding page.—V. 132, p. 3713. 


Interborough Rapid Transit Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 me yt N. Y. City, will until 
Oct. ids for the sale to it of ist & ref. mtge. 5% fold bends, 
due Jan. 1 1966, to an amount sufficient to exhaust $1,016,262, at a price 
not exceeding 110 and interest. 

Will Fight Federal Tazes. — 


4 propose by the Federal Government to collect taxes on the payment 
of $6,291,118 made by the company to the city in settlement of a $14,- 
000,000 dispute, is being op by the Transit ion and the 
Interborough as well as by the city, it became known July 27. 

The payment was made on Aug. 30 1929, end a dispute over sums 
charged by the company to joint operating costs under Contract 3 and the 
elevated extension certificates. The Government contends it should receive 
income taxes on heen yy Aes 

The tax, if coll , Would amount to about $800,000 for the fiscal year 
which ended June 30°'1929. But if the Internal Revenue Bureau were 
8 


uu 1 in establishing the principle involved, it would apply to more 
than $15,000,000 paid to the city by the Interborough since the date of 
the initial payment. Total taxes would be about $2,000,000. 

William P. Coleman, Transit Commission accountant, and Charles 


McG. Roberts of the Commission's legal staff, appeared Washington 
a 23, together with J. C. Edwards and H. T. Berry of the Interborough 
and special deputy corporation counsellors Mark Eisner and Sylvan 
Gestreicher to discuss the tax with C. R. Maxwell and J. F. Anderson of 
the Internal Revenue Bureau. 
The Transit Commission and the city pointed out that the payments 
should be considered as rentals to be applied to the city’s deficit of $100,- 
,000 in accumulated preferentials. ‘The Interborough is interested 
because it will charge the tax, if imposed, to joint operations. 
Federal officials asked that briefs be filed and indicated that the involved 
——- not be settled in all probability before September.—V. 
es ‘ 


Intercontinents Power Co.—Earnings.— 
For income statement for 12 months ended March 31, see “Earnings 
Department” on a preceding page.—V. 133, p. 119. 


International Ry., Buffalo, N. Y.—Deeds Trackage.— 

The queer has deeded its roadbed, tracks, goles and wires in Lan- 
caster, N. Y., to the village and given $5,000 toward their removal and 
for paving. The village board had recommended to the New York P. 8. 
Commission that the company be paremses to abandon the line. The 
trolleys ceased operation two months ago. They have been replaced by 
buses. (‘‘Electric Railway Journal.’’)—V. 132, p. 2965. 


Jersey Central Power & Light Co. (& Subs.).—Earns. 
Consolidated Income Account Year Ended Dec. 31 1930. 





Onerating SOVORUEN a «ec cewbcscandeccccscadccscecaresecues $9,121,857 
Oo erasing expe eee Sddtit dotnddsekindscckinmoescnnemannd 4, oe OSs 
PEON. 6s cos dadcbeodendhbbwcndendcdsnannmet % 
Me ea a endo cectaeit e 707,954 
Wot operating (MOONS s sen cooks Co cndcn cscs cc ccstoss been $4,085,525 
Non-operating IncoMe. . 2. o.oo nnn nc cc eo ccm eoesesene 127,176 
Coden ee 6 oo odbc wad Sbbbicddoccccnswbbubiewes $4,212,702 
Bond & other interest charges_-.----...---------- 1,116,984 
amnertentee of fa | Cosenes & expense 115,780 
etirement appropriation. _.........--..-------- é 
Provision for Vederal SNS GB. se cn ecnSo cn cdo seunsadadn 154,235 
Wet nooks Gar TO FOO wisn ends neon dbs oe con dctansawsin ‘ 
Saurpine, aM: 1 1GOD. 2. ccdbscccc wdc ccccsccoccwwcncnwwesue 1,465,341 
Prior year adjustmente............--.---.---------------<- 5,7: 
Datel US. oc enn as wcdbictaccacdsncoccveqnavechasinvas $3,913,735 
oe ae wa noe Gviaends STE Ty ae ia in Re AS A ee RS aR AF oats? 
reierr 8 1 SRG bce dac cw eemocces oe sesenenue “ ° 
Dalaran seme UMMA 4acss4~22cccscccseacnceoaes 1,554,671 
Surplus, Dec. 31 1930......----....--------------------- $1,653 ,927 
Consolidated Balance Sheet at Dec. 31 1930. 
Assets— Liabilities— 
WHE CE. 6 bcc ceccineva $49,449,597|7% preferred stock.......-- $7,100,000 
ES ci Sadancdtdundosancne 608,512]6% preferred stock_......--.. 4,543,300 
Notes receivable. ......---- 11,211] Common stock._-.........- .124 200 
Accounts receivable......-- 911,056 | Capital stock subscribed-- --. 267 ,600 
Interest receivable__..-.--. 327| Funded debt............-- 7,303,500 
Materials and supplies. -.-..-- 770.099 | Notes payable... _.....-... 917,000 
Prepayments. -.-.-....-.------ 44,538] Accounts payable.......... 281,697 
Subscribers to capital stock_- 146,685 | Consumers’ deposits__.....-. 55,861 
Miscellaneous current assets_ 8,783 | Discounted contracts payable yt 


Accrued liabilities.......... 





Deferred debits.....-.-.--- 2.068,755 ab piegee ae 3,750, 
Capital stock expenses. ._... 198,860 | Miscell. unadjusted credits. _ 238,891 
Capital surplus............ 1,316 
On CRIN, 6 oc cgnunane 1,653,927 
We ci éeckan ce ctond O54, 5064, 0181: TO. ccannconntctvecndn $54,564,914 
—V. 133, p. 480. 


International Telephone & Telegraph Corp.—Income 
Taz Ruling.— 


The Commissioner of Internal Revenue has a; that dividends on 
stock and interest on bonds of the corporation, when paid during 1931 to 
non-resident aliens, are to be regarded by them, for tax p , as in- 
come from sources without the United States. Such income, when re- 
ceived by non-resident aliens, is not subject to United States income tax 
during the year 1931. : 

The followin _ rm from Mentor ye yd Semamenomer . 

date of Ju : “In view oO e wy ng, e 
pen qu (1) ) and (a) (2) (A) of 
herefore, the dividends on 


sat the requirements of Section 119 (a 
the _ Act of 1928 for the year 1931. 
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your stock and the interest on your bonds paid during the year 1981 are New England nd Telep. & Teleg. Co.—Acquisition.— 


, 

to be treated as income from sources without the United States 
ingly, you are not " uired to withhold any tax from the interest = your 
bonds paid during 1931 to non-resident aliens and they should comuider 
such interest and Cviewe as income from sources without the United 
States.”"—V. 133, p. 480, 


Lone Star Gas Co.—Would Enjoin Fort Worth Con- 


doemnation. —- 

The company filed suit in District Court at Fort Worth, Tex., July 22 
to enjoin that city from prosecuting any A as actions a at condemna- 
tion and acquisition of the company ‘s Fort Worth holdings. A charter 

amendment giving the City Council power to contract for a supply st 





natural and to issue notes and revenue bonds to finance the 
tion of all local gas 6 distribution properties was voted by the citizens in in the 
magnet lelection July 2 


njunction fa: 8 ‘asserted that the city was without any right = 
osinl under the laws of Texas to condemn the properties of the com 
and that the city had no mo is the treasury and coul aos 
finance the condemnation.—V. 132, p. 4 


Louisiana Power & Light Co,—iecelves Celoter Contract. 
Contracts have just been signed to furnish gas fuel for the entire plant 
of the Celotex Co. at Marrero, La., near New Orleans. The change from 
a to was made ible by the recent extension of the Louisiana Power 
Light Co.” i} pipe li fine from Monroe, La., to New Orleans. Contract is 
A a term of three years and, at minimum rates of consumption, will 
amount to not less than $700, 000.—V. 132, p. 1617. 


Mid-West States Utilities ag ew Notes to Be Retired. 

Lon J. Jester, Vice-Pres. & Gen. in a letter dated July 22, to 
holders of the 2-year 6% convertible gold, notes, says 

A commitment has been received by the company from its bankers $e 
purchase sufficient class A common stock to retire by call by lot on Sept. 1 
next not less than $50,000 of the new one year 67% gold notes, dated July 1B 
1931, due July 15 1932, which have been off to you in exchange for the 
notes which you now hold. 

The bankers have further agreed to purchase not less than $75,000 of 
class A common stock on or before her, 15, the proceeds of which will 
be used to retire by call by lot $75,000 of the one-year 6% gold notes; to 

hase $75,000 of the class A common s to retire an additional 
$75,000 000 on or before Jan. 15, artd to purchase a sufficient amount to retire 
an additional $75,000 monthly thereafter to and including May 15. 

The company will pay the interest due on your notes when your notes 
are exchanged for the new one-year notes. 

The completion of the program above outlined will place the company 
in an improved credit position.—V. 133, p. 641. 


Missouri Gas & Electric Service Co.— Earning 
For income ye for 3 and 12 months ended June 30, "ae “Earnings 
t”’ page.—V. 132, p. 3335. 
Nethill: Public Service Corp. (& Subs.) .—Earnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 





ee SOS eve wncrecctntiebssvéccuwiasmawabeaia $33,126,350 
teeter aa res abt 
T il act cai a cat as this t avin a iced baie Acie We dahlia os 1,753,025 
Rent for leased lines & plants (net).........-....----.----- 165,851 
Pe RINE ROI 0. ii io sii sie sos hit a ie oni aide inne ed $12,242,731 
Profit on sale of securities & properties to public._..........-- 1,039,361 
NN ia aie 6k hoa es gain cd dacs cena ahi aden ah st hes gah a 80,686 
Other non-operating income... ...........-.--------...----- 318,770 
I aa a is ik waite eames 13,681,550 
Interest on funded debt (net)._.............-.--- 22. e 5,970,915 
Smordiantion of debt discount & expense____.____....-----.. 453,489 
Miscellaneous deductions from gross income-_____......... .-- +926 
Provision for Federal income tax.____..._.._..-----.-------- 350,546 
Dividends on stocks & proportion of undistributed earnings to 
PE decd batndnccbdbatteeintinncdcnmedeastniee 2,395,938 
ee Ube dddbbbas che ewotiaaddae $¢.508.784 
surplus, Jan. 1 1980_......_.._ ITS ES CRE 1,769,188 
asi w ohmebipmmmids es $6,275,923 
PN es ni. ce abe edek nek wna bnlewelsoiwe 906, 
i cals el cs od shige ge aeons dala inline wo ane 266,991 
‘preferred stock cumulative series__....................-- 11,951 
a a anbsvadnaabee 1,060,001 
BS ERIE DEBS AIL 1,016,729 
SIDE OOD Seika bciaceacetuchunscene 24, 
PE CERNING, TIOGA Bet bscbwonvcccsnccncencucaccscoe $2,989,184 
x Including retirement appropriation of $1,803,503. 
Consolidated Balance Sheet at Dec. 31 1930. 
Assets— Ltabtitttes— 
Fixed capital............. $205,916,329|7% preferred stock........ 13,000, 
Cae Gknbetmennncaenin ,550,652 | $3.50 cum. p stock. 24,578,511 
Notes receivable.........- 20,529 |$3 series conv. pref. stock 
Accounts receivable. -..... 3,482,180} option warrants......... 1,301,535 
Interest & dividends rec.... 27,500 | Class A common stock..._- d12 444,731 
each & aa ek cecil 2,693,854 | Class B common stock__... c4,408 ,469 
Prepayments...........-. 81,301 | Minority interest in subs.. 44,240,594 
Suteeribers to capital stock. 623,385 | Funded debt. ............ 131,263,500 
Miscellaneous current assets 12,671 | Purch. contract obligations. 126,562 
Miscellaneous assets... .... 5,560,534 | Notes payable. .._..__ Sass ,667, 
Deferred debits. ........-.. 12,694,755 | Accounts payable. ........ 1,174,890 
Capital stocks reacquired by Consumers deposits......-. 1,114,626 
issuing companies, at cost 3,938,158 | Dividends deciared__....__ 276,876 
Disc. & exp. on cap. stock. 3,820,135] Discounted contracts pay-- 651, ‘297 
Miscel! current be 86,709 
Accrued liabilities. ........ 3,451,499 
Due to affiliated com x 177,4 
"SSNPS OUEST IR 15,069,194 
Misc. unadjusted credits... 350,0 
Earned surplus. .......... 2,989,184 
Capital surplus. .......... x3,148, 
TE ie a seis Sake naaal $241,521,989| Total.................. $241 ,521,989 





al, 100, 000 shares (no par) with non-detachable warrants entitling holder 
to purchase on or before March h 1 1935 one — of class B common stock 
at varying prices as set forth in warrants. b 23 shares (no par) with 
ble warrants entitlin -ey~ ‘to purchase at any time to and 

including Jan. 1 isi one-half share of class B common stock at the rate 
of $60 per share, for each full share of . © 473,984 (no par) 
shares. d 662, shares (no par). x ting from appreciation in value 
of roe of subsidiary companies since date of acquisition —V. 132 


New England Power Association.—Earnings.— 
For income statement for $ and 12 months ended June 30 see ‘‘ Earnings 


t’’ on a pr 
n boning the figures Fon ay Comerford said: ‘‘In spite of a sub- 
stantial vement in the textile cities, industrial power comsumpelon 
aualedess a rhe ging low yy hid metal industries seem the least 
active ncrease in generating capacity, production shows 
an increase. The very low industrial load resul carryi 
stantial excess generating capacity." piioabens a 








Comparative Statistics of Production. 
et hits B00 383.a06 912 878-087 Sas’ 605 aoe 928 
Steam, kwh.____- 281,361,400 309,051,700 661,732'700 779,496,700 
Total kwh..... 720,527,900 692,377,812 1,340,720,048 1,375,421,928 
Hydro, kwh..._. 29,270,295 36,992,944 39,570, 
aor a. oe aa 150111 O76 91.134.356 338 rt 362 283" oti oor 
otal kwh._.__ 179,382 an 128,127,300 378,085,874 33 
Grand total._..____ 899,910,171 820,505.112 1,718.805,922 hits 706, O24 
Kw. peak.._..____- 10 "358.400 429,700 "380,900 
—V. 132, p. 4762. 


The I.-8.C. y 8 approved the acquisition by the company 
of — of bri se Oentral Telephone Co., by purchase of its capital stock. 
, D. 


New Jersey Water Co.—Earnings.— 
For income statement of 12 months ended May 31 see “‘ Earnings Depart- 
ment’ on a page.—V. 131, p. 3043. 


Kew York ‘State Electric & Gas Corp.— Proposed Merger. 
This corporation "Riss petivion New York pubettiery of the 
& Electric System, tioned 


ane gh ‘= New York 

t t estern 

ogame ail See ee ST rope of toe pelea 
and the cadwell Light & Power Co., Seen co eee 


tit f the Lak Ouaarto | hata , the New York Central Elec 
ope he Ee r , and the Elmira Wie. Soe oe. 
OP wees works and systems to the 
Pay Ang have been withdrawn.—V. 132, 


ae 


New York State. Electric & 
p. 4241. 


New York Telephone Co.— Additional Expenditures .—- 


The expenditure of $1,232, 7: for new construction the State 
was —— se accord the board of directors at the ~~ ay 
held Jul ago to an se yr nme y President J. 
McCullo the total a prope. iated the first seven 
months of ‘one year ry 8,154,445, av ich my ae a as been provided 


for the extension of facilities in the —_— 


Probable Acquisition.— 


The Central Bridge Telephone, Inc., has soetied to the New York P. 8. 
ea ron permission to sell all its works and system to the New York 
ephone 


Bond Redemption.— 

The directors on July 22 authorized the redemption on Oct. 198} 1 of 
the refunding mearteeee 20-year 6% Fag bonds, series A, due Get. 941 
which are redeemable at $105. on 1 1931 or upon any pad Bo 
interest date t aye 

This issue of $. 900.000 was put out in 1921 and since that time the 
operation of the ae ons has reduced the amount outstand- 
ing in the hands s the 6 ite to $49, 659 ,000. 

he compan pany does not contemplate any additional permanent financing 

at this time.—V. 133, p. 642. 


North American Co.—Regular Dividends—Earnings.— 

The directors have declared the regular quarterly dividends of 244% in 
common stock (at the rate of 1-40th of a share for each share held) on ‘the 
common stock, % in cash (at the rate of 75c. a share) on the 6% 
pref. stock, beth payable Oct. 1 to holders of record Sept. 5. 
were paid on July 1 last. 

For income statement for 12 months ended June 30 see ‘‘ Earnings 
Department’ on a page.—V. 133, p. 121. 


North Boston Lighting Properties.— Acquisition Com~ 
pleted—Offer Eztendea— Voting Frust Terminated —— 


President Frank D = ew England er Assn. 
July 22 announced as follows Consett ion Of the activities is of Charles i. 
fiel = Seren the N ew England 


Tenney & Co., in the public utilit 
Power Aan. announced on June 

“A larg oparties have of the voting trust charanetders of the North Boston 
Lighting Properties h ve their certificates for Massa- 
chusetts Power & Light Associates. In order to enable the remaining 
certificate holders to be a of the yao oll offer, the time within 
which such exchange may be has been extended to Aug. 22. 

expected that an offer of exchange will be made to Oe! melders 

of North Boston Lighting Properties pref. and common shares, which had 
not been deposited under the voting trust agreement.’ 

The voting trust has been terminated.—V. 133, p. 481. 


Northern Indiana Railway, Inc.—Protective Committee. 
The company made default on July 1 1931 in the payment of interest 
due on the Ist & ref. mtge. gold bonds, 5%, series of 1930, due Jan. 1 


1960. 

The following committee has been formed to re t the holders 
in the protection of their interest by united action. he members of the 
committee own or represent a substantial positing x of the bonds. They 

will act without compensation from de ting eran: 
anu Bank Farmers Trust Co., 22 W m St., N. Y. City, will act as 
tary for the bonds. 


Commiites .—Alfred E. Dieterich, Chairman; William Carnegie Ewen 
and A. L. Kitselman, with Homer B. Williamson, Sec., 22 W: m 8t., 
N. Y. City, and Shearman & Sterling, Counsel —vV. 130, p. 2207. 


Oklahoma Natural Gas Corp.—Renewal of Franchise.— 

At a meeting held on July 21 the City Council of Oklahoma City voted 
by a majority of 7 to 1 to submit to “ot te frat election the ——— of this 
coeperemee or a 25-year renewal o franchise which expires in October 
1934. The date of the election is to be fixed at once. 

At this meeting the Council rescinded its by ry taken recently to submit 
to the electors a pro 1 that the City issue $4,000,000 in bonds to be used 
for the purchase of Oklahoma Natural’s distribution system or for the 
construction of a municipally-owned system. At the July 21 meeting the 
Council likewise determined not to submit to the voters the applications 
made a few days previously by ether interests for franchises which, 
granted, would be competitive with the Oklahoma Natural company. 
Accordingly, the only matter to go before the voters at the s al election 
to be called will be the o eer a of the Oklahoma Natural Gas Corp. 

Oklahoma City is the largest unity served by Oklahoma Natural 
and yesterday's ry: by the City Council was made er are by the 
settlement reached a few w ago between officials of t ¢ Corpo 
tion and Governor Murray and Chairman Walker of the custom 
Commission. Within the past two weeks the City Council of Shawnee, 
one of the princi cities served by the company, de ned to submit 
to the voters of that city the company’s application for the renewal of its 
franchise, and this election will be held early in August. These actions are 
indicative of a much more favorable attitude on the part of the public 
p neweera md and the ma a feels that within a reasonably short time its 

nchise difficulties have been satisfactorily compesed . . 133, p. 642. 


Omaha & Council Bluffs Street A Sg get 

The Guaranty Trust Co., trustee, 140 Broadwa a Cee. wit eae 
10 a. m. on Aug. 19 receive bids for the sale to it it of is anes dated mtge. 
Id bonds ec. 1 amoun 


dated D to an t t <2 ca 

a price and ed The t company 
1 also purchase certificates of  reprenee ep Oy e bonds issued 
ho the deposit agreement dated Aug. resto —V. 132, >. 1222. 


Otsego & Delaware Telephone Co.—Probable Acquis. 

The Flint Telephone Lines have applied to the New York P. 8. Com- 
ne er pean to to sell all its works and system to the above company. 
wane » dD. . 


Pacific Northwest Public Service Co.—Fares. — 


The Oregon P. U. Commstertener bas been, semporertty resrained b the 
Federal Court from reducing the fares on the company’s lines from 10c. 


to 7c.—-V. 132, p. 4056. 


Pennsylvania Electric Co.—Notes 0. ae —Public offer- 
ing is being made of a new issue of $9,000,000 344% gold 
notes by a group headed A Chase Harris Forbes Corp. 
and including Halsey, Stuart & Co., Inc., the N. W. Harris 


Co., Ine., Continental Illinois Co., Ine., Field, Glore & 
Co., Cassatt & Co., Chatham Phenix Corp., A. C. Allyn 

Co., Inc., B. B. Robinson & Co., Ltd., and General 
Utility Securities, Inc. 


int., Speen 3.75%. 
Dated A 


The notes are priced at 99.76 and 


1 1931; due Aug. 1 1932. Int. (F. & A. 





and ci 
ork. » ee 


payable at t 


@ office or agency of the company in New 
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Free the present vania fi tax. 
Company.—Incorp. in 1919 in Pennsylvania as Penn Public Service 
. Owns and operates a comprehensive electric light and power system 
over 350 communities, including Johnstown, Clearfield, Du Bois, 
Warren, Somerset, | dena, year y and Meadville, in western Pennsylvania. 
Through Erie Lighting Co., a subsi , electric light and power is also 
Provided in and about the City of Erie. Company also does some in- 
ciedental artificial gas and steam heating business and through Johnstown 


or part, at any time, “pen 30 days’ notice, at 100 and int. Denoms. $5,000. 
of ennsy! mills 


Fuel Supply Co., a subsidiary, renders natural gas service Johnstown 
She sunt = served has aggregate population estimated to be in 
La an on 

excess of 770, and covers an area of more than 6,600 


uare miles 
extending in a southerly direction from the New York State line on the 
north across the State of Pennsylvania to Maryland. Company serves 
over 91,150 electric, 2,760 gas and 745 steam res g customers and its 
two operating subsidiaries serve over 17,390 additional electric and 14,900 
additional gas customers. 

Capitalization to Be Outstanding Upon Completion of This Financing. 
OI I sek ances ghd alata shs 
34% SEEN: SNS, GUD. UI so 5th Sot tse cs ssncdh in nsesnighh indo eacwsinhesl il 

st & ref. mtge. gold bonds, due 1947 to 1971, incl_____-_.--. 

nderlying bonds, due 1932 to 1934___________...._.------ 

* Not including $1,050,000 bonds pledged under the Ist & ref. 

Earnings 12 Months Ended March 31. 


1 " 1931. 
Gross earnings & other income*___-________.___-_- $9,506,217 $9,464,487 
Operating exp., maint. & taxes (except Fed. taxes) 5,146,756 4,171,328 


Net earnings before depreciation ~~ --....._-- $4,359,461 $5,293,159 


on 
Annual interest on funded debt to be out- 
standing as shote cused this issue) 1,796,713 


° $86,562 and $85,791 of credits for interest during construction 
and $053 636 and $703,916 of earnings of subsidiaries applicable to divi- 
cond the stocks i a by Pennsylvania Electric Co., for the 1930 and 

Periods, vely. 
earnings as above for the 12 months ended March 31 1931, ete 





costs and cost of power " 

Over 96% of — oo — revenue for the 12 months ended 
March 31 1931 was derived m electric operations. 

Let enya ge will be used for the retirement of indebtedness and 
for ot corporate 


Provisions of Notes.—Notes will be direct obligations of the company 
and the company will covenant in the notes that, ae 5 in the case of 
) purchase mo: renewals thereof, (b) liens on after- 


mortgages and 
ted or required by existing mortgages or pledges, 


or temporary 

from their date of issue and not 

at any one time outstanding, the 

or pledge any of its property, or issue any addi- 

any exist; mortgage or p , except to the 

inde by mortgage on property 

of the company shall be retired, without securing the payment of the prin- 

cipal of and interest upon said notes reel. th any and all obligations 
secured 132, Dp. 4242. 


by such mortgage or pledge.—V. 
Pacific Lighting Corp.—JZarnings.— 
For income statement for 12 months ended June 30 1931, see ‘‘ Earnings 
Department’’ on a preceding page. 











Balance Sheet June 30. 
1931. 1930, 1931. 1930. 
Assets— $ 3 TAabdiltites— $ 3 
Plants, prop.&fr229,318,251 222,171,534/ Preferred stock.x14,165,200 13,574,500 
Invest.in secur. 9,406,471 6,095,848) Common stock. s ,924 ¥ ,427 
Cash & secur. in Sub. to com. ad { 150,150 
sinking & 431,256 329,337 | Sub. pref. stock . | 32,369,676| 32,921,272 
CRs ascandone 3, 11,088,512 | Min. int. in com. 
Other curr.assets 8,014,578 9,002,018} stk. & surp. of 
Deferred charges 7,118,645 6,824,095) subs........ 33,773 47,610 
Funded debt. ..107,921,000 106,958,500 
Adv. for contr... 4,172,029 4,596,140 
Current liabils.. 11,538,084 8,349,572 
Deprec. reserve. 47,211,931 41,453,606 
Other reserves.. 4,259,613 1,883,337 
Surplus........ 11,043,177 14,933,231 
TR coseune 262,652,406 254,511,346! Total......- 262,652,406 254,511,346 


x Represented by 141,652 shares (no par). 
mo par shares.—V. 132, p. 3526. 


Pennsylvania Power & Light Co.—Bonds Called.— 

All of the outstanding ist & ref. mtge. gold bonds, series D, 5%, due 
Sept. 1 1953, have been called for payment Sept. 1 next at 104 and int. 
at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 

The company will purchase or cause to be purchased any of said bonds 
with all unmatured coupons attached thereto, which are presented to it 
at any time prior to Sept. 1 1931, at the office or agency of Pennsylvania 
Power & Light Co., 2 8t., N. Y. City, at 104 and int., to Sept. 1 
1931, discounted on a true discount basis at the rate of 24 per annum 
from the date of presentation to Sept. 1 1931.—V. 133, p. 121. 


Philadelphia Rapid Transit Co.—Receives 
Estate Valued at $1,000,000.— 


The Philadelphia ‘‘Ledger’’ of July 17 had the Sowing. 

A direct move to rehabilitate P. R. T. finances and to enhance the 
city’s interest in the transit system was taken on July 16 when the company’s 
board of directors accepted Dr. A. A. Mitten’s tender of the entire estate 
of ne yt the late Thomas E. Mitten, the net assets of which are valued 
at d P 3 

Dr. Mitten’s offer was in line with the liquidation proposed under the 
decree of Judge McDevitt which affected reorganization of the affairs 
of the P. R. T. and ousting of Mitten Management, Inc., operator of the 


system. 

The board expects to dispose of the property it has acquired from the 
estate for at least $1,000,000, according to John A. McCarthy, one of the 
six new directors named by the Court, who made the announcement. 

The property holdings were turned over to the board voluntarily by 
Dr. Mitten, who succeeded his father as head of Mitten Management, Inc. 
Thus the new d will be spared the necessity of instituting suit for re- 
covery of this property augmenting the assets of the P. R +» aS Was 
-directed in the court udication. 

The estate has shrunk substantially in value, scoueaing to appraisal, the 
inventory following Mr. Mitten’s death on Oct. 1 1929, having established 
a valuation of upward of $3,000,000. 

The above action of the board, it was indicated, will be followed by 
constructive steps toward revision of the 1907 city-company contract so 
the municipality will be in a position, if advisable, to take overthe P. R. T, 
system before 1957, when the present agreement expires. 

Also there is possibility of early readjustment of the operating contract 
for the city-owned Broad Street subway with the view of increasing the 
annual rental of $780,000 and making the city’s fixed-debt charges on the 
construction bonds less burdensome. 

In outlining the offer of Dr. Mitten and the board's acceptance, Mr. 
McCarthy, who is President of the Real Estate Trust Co., issued the fol- 
lowing statement. 

‘“‘Under the will of the late Thomas E. Mitten, his son, Dr. A. A. Mit- 
ten, and his brother, Arthur G. Mitten, were named as executors and 


trustees. 

‘When the letter of Dr. Mitten was presented to the board of P. KR. T., 
it was unanimously resolved that the liquidation of the estate should be 
conducted ft o twee named in the will, under the direction of the 
ciawncariy as can be'now ascertained, the Jiguidation of the 
will result in approximately the payment as ,000,000 to P. 
ag og ne Ty rerapenetincleer pediment 

e ass e 

a. 75-acre camp, Long Lake, N. Y., cost approximately $65,000, worth 


$30 0% 000 acres, Di n Township, Pike County, Pa. Sunnylands, 
135-acre lake, cost with improvements approximately $225,060, worth 


$125,000. 


y Represented by 1,608,631 


Mitten 


estate 
+, 8ub- 





c. 125 acres Dunroamin, Roxborough, cost a ximately with improve- 

ro ge be ty 000 worth. S775 Ade. ye gy . a 

- 20, shares P. R. T. common stock (Dunroami 
worth $380,000" men (D n and Sunnylands), 

The estate also owns 70% of the stock of Mitten Men & Mana ent, 
Inc. The remaining 30% is the personal property of Dr. A. A. Mitten, 
son of Thomas E. Mitten. Whatever assets there are in Mitten Men & 
Management, Inc., remaining after the pore of the obligations of that 
corbcration, will also be turned over toP. R. T.. m such inves tion 
- fo - oy in = — ane —_ to make of Mitten Men & M 

. mm no ev assets will pprecia 

eygens to P. R. T.” ylmeas On oes # 

\t the same time Mr. McOarthy also made public a copy of Dr. Mit- 
ten 8 letter to the board of directors. It foll ie: ws 

There is one class of readjustments comsaransaced by Judge McDevitt's 
adjudication for which I want to ask the attention of the board in the hope 
that prompt dis tion of them may be made. 

As to a num of t transactions, the adjudication holds that Mitten 
M ment and L (or) the Mitten estate may be held on cnarenre by 
P.R.T. The ori decree nisi entered by Judge McDevitt ed for the 
appointment of receivers who were to have the full authority over all such 
surcharges and under Paragraph 3 of the decree were au : To in- 
stitute suits at law or in equity for the recov of ony estate, Property 
damages or demands existing in favor of the sald Philad phia Rapid it 
conaiaas el ys ae to commas, aad yee with any 4 of the 
com ‘ persons having possession o property, or way 
responsible at law or in equity to the Philadelphia Rapid Transit Co., 
upon the terms and in such manner as they shall deem just and beneficia 
to, the Philadelphia Rapid Transit Co. 

In present to Ju McDevitt the revised plan whereby directors 


were substitu for receivers, one of the mo was the offer 
on behalf of both Mitten Management and the Mitten estate to place 
of the reo board. In this 


all of the assets of both at the d . 
connection, Senator LW yay f ts in presenting the 
lan to Judge McDevitt in open court, stated: 

“We hope that under the plan now outlined all constructive results 
can be obtained without adverse action. All the Mitten assetse—in- 
cluding those of Mitten Management and of the Mitten estate—are in 
fact and in law the assets of Dr. Mitten. By this statement made public 


immediately after the probate of his father's will —_— Sy 

cine Se SUee Comms, alt of thane gepete-—Se aay wae Soneee the P. R. T. 
situation—are pl and will be applied to the strengthening of P. 
R. T. in such way as the reorganized board of directors and the court 


shall approve. his statement is subject only to the qualification that 
there are a few small legacies or annuities under the will which the Court 
with Cory are ated be 8 Senator P. by the Oourt 
“The plan as presen na’ epper was accepted 
on May 13 1931. and by er of that date the decree nisi was modified, 
but only ‘so far as relates to the appointment of receivers.’ 
“For both Mitten Management and the Mitten estate, I hope very much 
that the board will take up preanptly the question of the disposition of the 
assets thus placed at th in settlement of the 
on under the authority of f decree as con- 
templated in tor Pepper’s presentation of the p If the board 
will designate the committee or es pd 2 into 
this matter, I will be glad at once to lay before them detailed yses of 
the assets and present worth of both Mitten Management and the estate,"’ 


Employees Vote Down Loan.— 

A majority of the 15,000 employees of the Philadelphia Rapid Transit 
Co. have voted down a proposal that the trustees of the P. R. T. Oo- 
rs) tive Wage Fund pledge the latter’s assets to permit the = 
of the usual 335% wage fund dividend on Aug. 15.—V. 132, p. 48 6 

Public Service Co. of Northern Illinois.—Zarnings.— 

For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 643. 


Radio Corp. of America.— Stockholders Increase.— 
Stockholders of this corporation are now reaching in number toward the 
100,000 mark, having tndrenaed from a total of 25, since 1928. 


The number of RCA stockholders is now approximately ,00. On 
June 30 1931 there were 74,824 holders of the new comittion , an 
increase from 50,160 in April 1930. In April 1928, there were 11,976 com. 


stockholders. In addition to the holders of the new common stock there 
still remain outstanding some shares of the original common and of the 
““A"’ common which have never been exchanged. giving a total of ap- 
proximately 77,000 common stockholders. 

On June 30 1931 there were approximately 10,000 owners of ‘‘A” pref. 
stock and approximately 6,000 owners of ‘‘B”’ pref. stock. This makes the 
total number of RCA shareholders approximately 93,000. ROA has stock- 
holders in every State and territory of the nation. 


11 Independent Tube Com-panies Must File Particulars in 
Damage Suits.— 


Certain of the bills of particulars requested by the corporation, the 
defendant in suits brought by 11 independent radio tube manufacturers 
for damages, have been granted by Judge John P. Nields in the Federal 
om. a nate, Del. The suits allege violation of the Clayton 
anti-trust law. 


According to the decision, the plaintiffs will be required to furnish 
rticulars as to the number of orders for tubes cancelled or returned 
y certain jobbers, dealers and distributors. Definite particulars also 

— bod muted as to these distributors and the location of the plants of 
the ntiffs. 

The court refused to require the plaintiffs to set forth the names of 
the jobbers and distributors or possible new customers or customers that 
the plaintiff corporations might have had. 

The court also denied the request for particulars on the various items 
of the total damages called for. Information as to the names of jobbers 
and dealers to whom tubes were sold was also refused. 

The claims of the various plaintiffs are as follows, augmented by legal 


fees and other items: 

Mellotrone Tube Corp, $1,000,000; Vesta Batteries Corp., $750,000; 
de Forest Radio Co., $4,000,000; Howard W. Irvins, receiver for the 
Van Horne Co., $4,000,000; Robicnesting Products Co., $4,000.000; Gold 
Seal Electrical Co., Inc., $4,000,000; Sunlight Lamp Co., $556,000; William 
J. Bennert and Stephen Dunn, trading as Universal Electric Lamp Co., 
$350,000; Diamond Vacuum Products Co., $350,000; Continental Corp., 
$350,000; Northern Manufacturing Co., $4,000,000. 

According to present plans, some of the cases will come to trial duri 
the December term of court. Each case, it is understood, be call 
separately to be tried before a jury.—V. 133, p. 643, 121. ore 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft) 


Germany.—To Increase Capitalization.— 

The New York Stock Exchange has received notice of a 
in the authorized capital stock of the grperetes from 243, 
marks to 246,000, reichsmarks.—V. 132, p. 4765. 


Rochester Gas & Electric Corp.—Bonds Called.— 

All of the outstandin Musictpal Gas & Electric Co. of Rochester Ist 
mtge. gold bonds, due April 1 1942, have been called for payment Oct. 1 
next at 102% and int. at the Central Hanover Bank & Trust Co., 70 Broad- 


way, N. Y. City. 

The holders of the above-mentioned bonds will receive notice of an 
attractive exchange offer for their bonds by communicating with the 
Associated Gas & Electric Securities Co., Inc., 61 Broadway, N. Y. City. 

Holders desiring to do so may receive payment for their bonds before 
Oct. 1 at 102% and int. to date of deposit by surrendering their bonds 
to the trust company.—V. 133, p. 288, 121. 


San Diego Consolidated Gas & Electric Co.—New 


President.— 
W. F. Raber, Vice-President and General Manager since 1924, has been 
elected President, succeeding Robert J. Graf.—V. 132, p. 4590. 


Saranac River Power Corp.—New President.— 
Hans Froelicher Jr., of Philadelphia, has been elected President. In 
addition to Mr. Froelicher, the board of directors is co 


increase 
,000 reichs- 





m posed C) 
following: John F. White erick 8. Robinson, Burton French, Thomas 
A. Tunney. all of New York; William Ristig Esq., Washington, D. O.; 
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Messrs. Froelicher, French, and White constitute the executive com- 
mittee. The plants of the company are located at 49 ¢ N.Y. Messrs. 
White and licher were recently elected to the board directors of the 
Saranac with which company the Power Corp. is closely 


& Paper Co., 
+ 127, p. 1948 
Savannah Electric & Power Co.—New Bonds Exchanged 
for, Savannah Thunderbolt & Isle of Hope Ry. Bonds.— 


new issue of $1,000,000 Ist & ref. 4% neortenee Dents series D, are 
being offered in exchange par for par $1,000,000 Savannah Thunderbolt & 
Isle of nny Ref 4% bonds. 

The new are dated A 1 1931; due July 1 1947; denom. $1,000 c*. 
Interest payable (Q.-J. f the trustee t Chase National 
Bank, New York. 


at the office o or a 

. all or at par and int. at any time on 30 days’ 

notice. (If called in part, bo shall be selected by the trustee, by lot). 
Trustee: The Atlantic National Bank of Boston. 

Business and Territory.—Com uy, supplies electric light and power 
service without competition in the ity Savannah, Ga., and in 
all of Chatham County, serving an area of about 35 square and a 

tion of about 100,000. Company also supplies transportation service 

the City of Savannah and to P: entworth, Thunderbolt, Isle of Hope 

and Montgomery. The ——— franchises the company are without 
ay pee Ft yt hs pe py ting stati 

.—Company owns and opera e c genera ons 

having an installed ca ty of 44,240 h.p. The main generating station 

known as the Riverside Station has an installed ca ty of 38, h.p., 

the last 20,000 h.p. unit of which was installed in 1926. 

The eepey owns 245 miles of transmission and distribution pole lines 
and 15.8 miles of und ‘ound distribution lines for service of the business 
section of the city. The railway system owns and operates 59 miles of 

, 101 passenger cars and 18 . ‘The value of the physical gi 
of the company carried at $14,690,752. De, oar % the 
an er 


During 1 
company’s gross revenue was derived from electric light 


Capitaliza ion.—The capitalization of the company as of y 31 1931 
usted to give effect to the excha of $1, f' m e 4% 
bonds of the Savannah, Thunderbolt & Isle of Ho Railway of 
vannah, Ga., and excluding bonds held in sinking funds and the $2,- 
000,000 principal amount of ist & ref. mtge. gold bonds, series O, 5%, 
due 1935 held in the , was as follows: 


lst & ref. mtge. gold bonds, series D 4s, 1947 (upon completion 

ee ca annbecnerdtbnnphnddcews omémein 
1st & ref. mtge. gold bonds, series A 7s, 1941 
lst & ref. mtge. gold bonds, series in: Ih winideshthon aa ids coatests ehaihamin 
lst consol. mtge. gold bonds, Savannah Electric Co. 5s, 1952 


Debenture Stock ($100 par): Series A 8%_--------=- 
at ($ par) 





DPE We dettkhdonmodnetbaipeaenatbidndbinbuweanan 
stock ($100 par) 
8 Se ET incinsidiniatacn wb ainintomu aie meee aie 
x Includes 318 shares subscribed for but not fully paid. 
Security.—Series D_ bonds, with series A and B 
, and series C bonds he 
mortgage on the main er plant 
and a portion of the ht and power system 
the City of Savannah and its suburbs; also a mortgage 
ert; or hereafter uired, subject only to the $1,880,500 under- 
I Savannah Electric Co. nds and the Thunderbolt bonds not ex- 
for these bonds. 
ditional bonds secured under the first and refunding mortage may 
be issued to refund par for par, underlying bonds or first and ‘unding 
bonds of oy —_, Additional bonds may be issued from time to time - 
an amoun 


y poceeting 8 
have been at least 1% times the total annual interest requirements on all 
mortgage debt of the company plus those sought to be issued. 

Comparative Earnings 12 Months Ended adey 51. 1930 








CN RCE ER ee AM ARM Ne ME Tre $2,130,777 $2,214,144 
Oper. exp. & taxes (excl. Federal income tax)___- 974,715 1,026,807 
athe wiiwkacdwddeedhache pambbue 131,685 137 ,845 
Balance before provision for retirements, &c.... $1,024,377 $1,049,492 
Total annual interest and amortization._......_- 427,431 436,772 
PcG diinbedaninenmcnnn dindeiakdevlead $596,946 $612,720 


“ Net earnings for the 12 month period ended May 31 1931, before de- 
ye were equal to 2.40 times all fixed charges. After depreciation of 
2250.00, equal to 11.7% of gross earnings, fixed charges were earned 1.81 


es. 
Management.—Company’s | gh es have been operated under the 
management of Stone & Webster since 1901. Company is contreolled 
enue prnersnie of the common stock by Engineers Public Service Co. 
—vV. - F 


— Thunderbolt & Isle of Hope Ry.—Ezchange 
‘fer.— ; 
See Savannah Electric & Power Co. above.—V. 73, p. 1265. 


Schenectady (N. Y.) Ry.—Buses Replaces Railway Service. 

The New York P. 8S. Commission has approved the action of the com- 
pew under its order of July 1 in substituting bus service for railway service 

tween Schenectady and the village of Scotia, and in the towns of Rotter- 
dam and Glenville.—V. 131, p. 630. 


Southeastern Gas & Water Co.—Transfer Agent. — 

The Chase National Bank of the City of New York has been ap 
a agent of 750,000 shares no par value common stock.— 
Pp. ‘ 


Southern Indiana Gas & Electric Co.—Redemption of 
6% Bonds.— 


This company, a subsidiary of the Commonwealth & Southern Corp., has 
called for hag Spe at 104 and int. on Oct. 1 1931 its outstanding $1 ,276,- 
700 1st lien & ref. mtge. gold bonds, series B (6% due 1947), payable at the 
office of the trustee, City Bank Farmers Trust Co., 22 William St., N. Y. 
City.—V. 132, p. 3338. 


Southwestern Bell Telephone Co.—Earnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 3527. 


Southwest Gas Utilities Corp., Shreveport, La.— 
Defers Dividend on Preferred Shares.— 
he directors have decided to defer the quarterly dividend of $1.62% 
per share due Aug. 1 on the $6.50 cum. pref. stock, no par value. From Aug. 
1 1928 to and incl., May 1 1931, the company made regular quarterly 
distributions of $1.624 per share on this issue.—V. 132, p. 4414. 


Twin City Rapid Transit Co.—Zarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4244. 


United American Utilities, Inc.—Statement by Chair- 
man—Outlook, &c.— 

A. E. Fitkin, Chairman of the Board, in a letter to the security holders, 
dated July 16, says. 

I am gratified to announce the successful completion of many months of 
intensive work and negotiations in the a to-day by the Insull 
interests, making liquid and releasing to United American Utilities, Inc., 
@ substantial part of its capital. 

“The company will continue its policy of acquiring and developing public 
utility properties and, with this cash available, will be in position to take 
advent of favorable opportunities to purchase properties available on a 
profitable basis. — 

Referring particularly to Pacific Freight Lines, which is wholly owned by 
United American Utilities, Inc., the activities and efforts expended since 
the date of the acquisition of these companies have been largely of a pioneer 
nature in that not heretofore has the consolidation and centralization 
of a large number of individually operated motor freight lines, operating 


over extensive territory, ever been completed, and this accomplishment has 


inted 
. 133, 





required detailed study and special effort in the modification of tariffs, 
all of which has resulted in improvement in service to the communities 
served; both by way of reduction in of travel by the equipment 
over the same tory, as well as by reduct of rates between certain 
points and the consolidation of tariffs over one or more lines. This tariff 
question has required much study and careful a and the benefits of 
the changes in these tariffs and the consolidattion of these lines are be- 
ginning to make themselves felt a ag oe a 

“Special efforts have been e in the improvement and building up of 
employees’ relations to the end that every employee becomes a contact 
man with the shipping public, and therefore a tive and a sales- 
man. This also indicates another step in the right direction. 

“Pacific Freight Lines are steadily becoming more and more 
in the sense of a public utility within the communities in which are 
operating, resulting in a marked improvement in the relations 
between the company and the people in the community over that f 
when these py ser ony were ac ° 

“While the Pacific Freight Vines operations are unique and are a par- 
ticular service to the communities served, they are not entirely immune 
to the effects of an international depression, but because of their importance 
and usefulness, the business responds quickly to changing conditions and to 
intensive new business efforts.—V. 132 p. 3528. 


Utilities Power & Light Corp.—Ezpansion—I mpts.— 

New steam and hydro-electric generating units involving additional 
capacities of more than 135,000 k.w. for subsidiaries and controlled com- 
panies are announced by this corporation. A part of these large additional 
service facilities has recently been completed, part is nearing completion 
and part is still in the construction stage. All of it is being provided to 
serve the growing and pros tive demands existing in the territories 
served by units of the system in the United States, England and Canada. 

Among the improvements are: A new 70,000 k.w. steam-electric gener- 
ating station at Indianapolis (known as the Harding Street plant); an 
additional 35,000 k.w. unit in the steam-electric generating station of the 
Shropshire, Worcestershire & Staffordshire Electric Power Co., at Stour- 
port, England; an additional 12,500 k.w. unit in the Dubuque, lowa, steam- 
electric station; a new 5, k.w. steam-electric station at Maccan, Nova 
Scotia; a new 5,000 k.w. steam-electric unit (Mound Street), St. Louis; 
a new 4,000 k.w. steam-electric unit (Catalin Street), St. Louis; a new 
3,000 k.w. hydro-electric generating station at Lebanon, Mo.; a new 1,000 
k.w. steam-electric unit at Harvey, N. D.; and two small hydro-electric 
stations in Nebraska. 

Other improvements just completed or nearing completion include a new 
50-mile loop high tension line around Indianapolis, and a 66,000 volt 
transmission line between Dubuque and Independence, Iowa, to better 
insure continuity of service, and permit interchange of current; 40 miles of 
high tension transmission line ronan mtg power plants in the Stour- 
port, England, district, and approximately 45 miles of high tension trans- 


mission lines and 25 miles of low tension distribution lines to serve 30 new 
communities in the same district 
Complete natural vided in Fred- 


eri Cc ] en Tetemen gm lvins and Bo: 
cktown, Crysta ty, Festus, oge, a nne 
Terre, Missouri. Extensive additions are made at the Oshawa, 
Ontario, water gas plant, recently acquired, incl an additional water 
gas set having a capacity of 800,000 cubic feet per day, and tra on 
and distribution lines to serve Whitby and Bowmanville, Ontario, from 
the Oshawa plant are under construction.—V. 132, p. 4767. 


Washington Baltimore & Annapolis Electric Ry.— 
Survey Completed, Baltimore & Annapolis Bondholders Told 
1931 Revenues Will About Meet Operating Expenses.— 


Helders of Baltimore & Annapolis Short Line RR. ist 5% bonds have been 
informed by the protective committee that Sanderson & Porter, engineers, 
have completed a survey of Washington, Baltimore & Annapolis Electric 
Ry. now in receivership. The opinion was expressed that, with present 
operation and continuation of present business conditions, revenues for 
1931 should just about meet operating expenses and taxes, leaving no margin 
for depreciation or return on investment. 

The committee discloses that the Cleveland Trust Co., trustee for the 
W.B.&A. 5s, has filed a petition in the U. 8. District Court for Maryland, 
claiming that the stock of the Annapolis & Ch ke Bay Power Co. came 
under the mnowtgnge indenture of the W. B. & ‘A. bonds dated March 1 1911, 
to the exclusion of the Short Line bonds, dated Aug. 6 1905. 

Counsel for the Short Line committee is contesting this petition. The 
Court held that the W. B. & A. mortgage only covered that property used 
in connection with operation of the W. B. & A. Ry., and not all property of 
every kind, as claimed by the petition, thus ruling that the Annapolis & 
Chesapeake Bey shares were not covered by the mortgage indenture. 
Consequently, the Short Line bonds have an interest in the above-mentioned 
equity by reason of their assumption by the Washington, Baltimore & 
Annapolis Electric Ry. at the time of the merger. 

An appeal likely will be made by Cleveland Trust Co.—V. 132, p. 2768. 


Washington Suburban Gas Co.—Earnings.— 


Income Account for the Year Ended Dec. 31 1930. 
Cries Pa oon anew mbwrd $165,919 
Operating expenses, incl. maintenance and general taxes__.....-.-- 


nm, Desl 


Net earnmas before retirements... .- . . 2. cc ncccnccccccenccece $66,042 
po RN a ae ae a epee 36,095 
ee Ae CUR i on ca banankawenenhdnaomae nts 714 

RRR RR Aa ah Oa atl Ln ag al PERC Pico OND y epee Pa Ca $20,232 

‘ Baiance Sheet Dic. 31 1930. 

Assets— Liabtlities— 

Plant and franchises_.........- $866,619 | Common stock........ pass . J 

Rae Ere, 366 | Funded debt--- -- 231,000 
Notes & accts. receivable_---.--.- 28,058 | Notes & accounts payable cae 1,111 
Merchandise, Mats. & supplies. 16,831| Consumers’ deposits... - 16,799 
Other current assets.......-.-- 6,3. Accrued accounts... --...-.... 14,341 


Deferred debit items_.--.----- 21.522| Due to affiliated cos. (net)-.- 271,929 





EVE a on sc ecccetsescncnes m 
DG cia neodibnaamnnameiiand 224,128 
Dns cdeneudkavicdtaawuae $939,746 Wii cosuvsarnsenenswmmne $939,746 


& Co. are offering $10,000,000 1st mtge. gold bonds, series 
4%, at 96 and int., to yield 4.23%. 
March 1 1916 and mature July 1 1961. 


Data from Letter of Pres. H. L. Mitchell, Pittsburgh, July 28. 

Business.—Company, organized in Pennsylvania in March 1916, owns 
and operates an extensive system of electric power and light properties 
serving 660 communities in the great industrial area in southwestern 
Pennsylvania adjacent to Pittsburgh and in northcentral Pennsylvania. 
The territory includes one of the most important manufacturing and 
mining districts in the world with a population of 1,076,500. 

The electric @properties include generating plants with a present in- 
stalled capacity of 376,620 k.w. and approximately 1,365 es of high 
voltage transmission lines. p 

Capitalization Outstanding (upon completion of present financing) . 


West Penn Power Co.—Bonds Offered.—W. C. Loy 
Bonds are dated 


1st mtge. gold bonds, series H, 4%, due 1961 (this issue) - ---- $10,000,000 
Series A, 5%, due 1946_-.-.---------------------------- 8,500,000 
Series E, 5%, due 1963--------------------------------- 12,500,006 
Series G, 5%, due 1956. .........---.--..--------------- 18,500, 

ge ee Oe ee ea ee ee 29,707,700 

Common stock (represented by 2,775,000 no par shares) - - - - - - 27,750,000 


Purpose—Proceeds will be used to redeem on Oct. 1 1931 $7,-500,000 
lst mtge. gold bonds, series F, 544%, due 1953, and for other corporate 
purposes. 

Security.—Secured by a first mortgage on all the fixed property, rights 
and franchises now owned by the company and will be secured by a direct 
mortgage on all such property hereafter acquired. 

Certain Mortgage Provisions.—Mortgage provides for the issuance of 
bonds thereunder in series bearing the same or different rates of interest, 


dates, maturities, redemption provisions and such other disti hing 
features and provisions as may be determined by the board of ectors, 
subject, however, to the restrictive provisions of the mortgage. Additional 


bonds may be issued for a principal amount not exceeding 75% of the 





actual cash cost or fair value to the company of permanent improvements, 
extensions or additions, or new or additional property, less the principal 
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amount of prior liens outstanding thereon, if any, vided that the net 
earnings of the company, as defined in the quartgune, for 12 consecutive 
calendar months within the 15 calendar months immediatel preceding 
any application for the authentication and delivery of bonds. shall be 
not less than twice the annual interest mig ge on all bonds outstanding 
under the mortgage ee Po liens, if any) and those applied for. 
Additional bonds also may issued against cash deposited with the 
trustee par for par in substitution for bonds theretotore issued under 
or pn satisfaction of prior liens. 
a eciation.—Mortgage provides that company 


imes main the mortgaged roperty in thoro operat 
condition and that it shall nd canesily ‘or this “ 


purpose sums whi 
shall equal not less than 24% % of the av aggregate principal amount 
of first mortgage gold bonds outstanding during the year. 

The mortgage further provides that nning with the cleandar year 
1916 and so long as any of these bonds shall remain outstanding, the 
company shall annually credit to a depreciation reserve account an amount 
i to not less than 2% of the aver aggregate principal amount of 

first mortgage gold bonds outstanding during the year. The sums 

so credited shall be in addition to the expenditures made by the com- 

y for repairs and renewals, and the amount thereof must be expended 

y the company for additions, improvements or extensions against which 

no first mortgage gold bonds may be issued. On the basis of the $49,- 

500,000 first mortgage gold bonds to be outstanding after completion of 

present financing, this covenant will increase the value of the property 
at the rate of $990,000 per annum. 


Earnings 12 Months Ended June 30. 


1930. 1931. 
oe aa ERT os Egg re GER eR $23 479,079 $22,210,232 
Oper. exps., maintenance, rentals and taxes__.-_-- 10,562,324 10,311,372 

Net earnings before interest, renewals and re- 
tirements reserve, &c_.....---------.----- $12,916,755 $11,898,860 
Annual interest requirements on total funded debt to be out- 
standing upon completion of present financing _.......--- 2,375,000 
The balance of $11,898,860 for the 12 months ended June 30 1931, as 
shown above, is equal to over 5 times the annual interest requirements on 
said funded debt. 
Supervision.—Company is one of the largest and most important oper- 
ating units in the group of public utility properties under the control and 
supervision of American Water Works & Electric Co., Inc.—V. 132, p. 2197. 


West Virginia Water Service Co.— Acquires Properties.— 


The company recently acquired water ies serving the towns of 
Glenville, Gatun ona Sutton, W. Va. 8p: 


ay. and the electric distribution s 





ectric pro 
110 miles of electric lines, the average yearly sales amounting to over - 
000 kwh. Power is obtained under cootraes frean the Ape Power 


In addition to the electric ies, the West Virginia co 


mpany now 
renders water service to a ceenten of over 127,000, serving 26.338 cus- 
tomers through 303 miles of mains.—V. 133, p. 644. 


INDUSTRIAL AND MISCELLANEOUS. 


Steamship Companies to Reduce Fares on North Atlantic.—Effective 
Aug. 17, it was announced July 29 the cost of first-class transportation 
on all ships between European and North American ports will be reduced 
from 10 to 30 7% Reductions will be made in third-class rates also. N.Y. 


‘““Times”’ July 30, p. 1. 

Investigation Being Made of Cigarette Price Rise by Four Concerns.— 
A simultaneous advance in the prices of popular cigarette brands by the 
four largest tobacco companies has caused an investigation by the anti- 
trust division of the Justice Department to determine whether price-fixing 
in restraint of trade is involved. WN. Y. ‘Times’ July 31, p. 19. 

Urge a State Tax Upon Chain Stores.—Thirty trade groups organize to 
fight for existence of independent retailers; Representative Emanuel Celler 
says small merchant faces extinction. N. Y. ‘““Times’’ July 31, p. 38. 

r Disputes Are Increasing.—More than 400 strikes and labor con- 
troversies, affecting a greater number of workers than have been involved 
in industrial disputes since the spring and summer of 1929 before the de- 
, have been reported within a few months to the Department of 

bor. N. Y. ‘‘Times” July 29, p. 2. ° 


Ainsworth Mfg. Corp.—Earnings.— 
For income statement for three and six months ended June 30 see “‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3340. 


Algoma Consolidated Corp., Ltd.—Ezchange Agreement 
with Lake Superior in Effect—Common and Preferrred Stock 
to be Listed in Philadelphia and Montreal.— 


Holders of deposit receipts for Lake Superior Corp. stock, under the 
deposit agreement for exchange of one share of Lake Superior for one share 
of Algoma Consolidated Corp., Ltd., 7% cumulative pref. ($5 par) and one 
share of no par common stock of Algoma have been notified in a letter from 
Corporation Guarantee & Trust Co. of Philadelphia, depositary, that the 
agreement has become operative. 

Share certificates for Algoma stock are ready for er and holders of 
deposit receipts have been asked to deposit their receipts with the Corpora- 
tion Guarantee & Trust Co. or the Royal Trust Co., Montreal. 

Arrangements have been made to list the preferred and common stock of 
Algoma Consolidated on the Montreal and Philadelphia Stock Exchanges 
and both exchanges have approved the listing application.—V. 132, p. 4591. 


Allied International Investing Corp.—Earnings.— 
For income statement for 6 months ended June 30 1931 see ‘Earnings De- 
partment”’ on a preceding page. 
Comparative Balance Sheet. 
Assets June 30°31. Dec. 31'30. | Tiabilities— June 30°31. Dec. 31’30. 
Secs. at cost. ...- a$3,191,784 $3,329,614 | $3 conv. pref. stk.b$1,607,375 $1,664,145 
|Common stock... 146,459 146,459 








interest received 23,077 21,426 | Secured loans-_---- 550,000 550,000 
(RS ee 3,182 23,359 | Due for sec. loaned 

Accts. receivable. . 13,224 25,967| against cash... 12,950 18,350 

Accounts. ....... 417 611 

Reserve for taxes... 2,629 7,054 

GG accstacce 941,436 1,013,747 

| eee $3,261,266 $3,400,366! Total_...-.-_- $3,261,266 $3,400,366 


a The value of these securities June 30 1931 exceeded the market value 
thereof by $1.097.976. b Represented by 45,925 no par shares. c Repre- 
sented by 94,728 no par shares.—V. 132, p. 1033. 


Allied Kid Co.—Earnings.— 

For income statement for six months ended June 30 see “Earnings 
Department’’ on a preceding page. 

The balance sheet as of June 30, shows total current assets of $4,895,857, 
including $211,430 cash, $974,126 net receivables, $746,872 securities, and 
$2,774,904 inventories. Current liabilities were $1,302,208, leaving net 
working capital $3,593,649. Since the first of the year inventory has 
been reduced $450,100.—V. 132, p. 1415. 


Altorfer Bros. Co., Peoria, Ill.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Aug. 1 on the com. stock. The last distribution at this rate 
was made on May 1 1931.—V. 132, p. 2198. 


Aluminum Co. of America.—*Suit Filed.— 

The Bausch Machine Tool Co. of Springfield, Mass., July 21 filed suit 
in Federal Court at New Haven, Conn., against the Aluminum Co. of 
America, seeking $9,000,000 damages. ; 

The plaintiff company charged the defendant with having a monopoly 
on the aluminum business, controlling the prices, and unfair competition. 
The plaintiff alleges the defendant holds the bulk of buxite deposit in the 
world, through subsidiary companies, and through discrimination of prices 
is forcing other concerns out of business. 


To Close Plant.— 
The company on July 24 announced that it would suspend o 


ations 
at the Niagara Falls plant about Aug. 1. It was said no plans 


ad been 





made for a resumption, but that it was ho business conditions would 
warrant reopening the plant within a short it 133, p. 289. 


Amalgamated Leather Cos., Inc.—Earnings.— 


For income statem os : 
Department” on a yoetodiog ta — ended June 30 1931 see “Earnings 


Comparative Balance Sheet. 








Assets— June 30'31. Dec. 31°30 ‘ June 30'31. Dec. 31'30 
° . dabtlittes— $ $3 

3 inachinery, &c.. 1,585,046 1,616,108 | Preferred stock. -- 5,000,000 5,000,000 

WEE chcintinecieomes 164,240 161,949 |xCommon stock... 2,500,000 2,500,000 

Accts, & notes rec. 778,774 950,316} Mortgage payable 8,650 8,950 

Accts.rec.(notcurr) 119,724 128,755| Accept.,drafts, &c 192,600 414,427 
Sundry debtors - .. 13, 11,802} Accounts payable, 

Inventories______ 2,603,718 3,143,373] accruals,&c.... 409,985 483,919 

Supplies in transit_ ars Notes payable_... 350,000 750,000 

Investments. -_____ 97,429 95,964 |Sundry creditors.. -..... . 

Trade-marks, good- Due officers & emp 20,674 34,896 
Will, &0........ 5,000,000 5,000,000 for " 
ne 41,042. 51,479| rec. under award 

mixedcl’mcomm 119,724 128,755 

SWIM ccc ivcccns 1,860,799 1,834,375 

BWnakudcoee 10,462,432 11,159,746 Ten cus dame 10,462,432 11,159,746 





x Represented by 175,000 no par shares.—V. 132, p. 1802. 


American Bankers Insurance Co., Chicago.— Merger. 

The Citizens National Life Insurance Co. of East St. Louis, organized 
in 1926, was formally a on July 21 with the American Bankers In- 
surance Co. of Chi . _The latter company, which maintains its executive 
offices at Jacksonville, Ill., now has about $7,000,000 of assets as the 
result of the merger. he assets of the Citizens concern totaled about $200,- 
000 and it had about $1,000,000 of insurance in force. The American 
Bankers company had about $45,000,000 in force before the merger. 

Thomas E. Sly, who was General Manager of the Citizens company 
has been elected Vice-President of the American Bankers com y, an 
will be in charge of the East St. Louis branch. This office will dle the 
business of Southern Illinois and parts of Missouri and Indiana. 

Approval of the merger of the two companies was given by the Illinois 
Insurance aera on July 14. 

J. C. Bar was President; George N. Gundlach was Secretary and 
Treasurer and Niel K. Bond was Vice-President of the Citizens Company. 
This company was capitalized at $125,000. Stockholders of the Citizens 
wee i a@ pro ionate share of stock in the American ers 


Bankers. 
Rowe of Jacksonville is President of the American Bankers’ In- 
surance Co. 


American Bank Note Co.—Earnings.— 


a For income statement for three and six months ended June 30 1931 see 
Earnings Department’’ on a preceding page. 


Consolidated Baiance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assets— $ 3 Ltabtitites— $3 $ 
Land, buildings, Preferred stock... 4,495,650 4,495,650 
machinery, &c..11,619,316 11,819,915 | Common stock... 6,527,730 6,526,680 
Inventories. ....-. ,546, 3,008,006}Com, stk. scrip-.  -..... ‘ 
rec..... 1,053,088 1,001,426] Pref. stks. ofsubs. 391,032 390,509 
Empl. stock acct. -..... 343,833 | Accounts payable. 1,638 582,302 
Market. securities 2,507,528 2,167,966 | Tax reserve. -.... 106,540 358,712 
Common stock ac- Dividends payable 393,821 393,731 
quired for resale z Advances. ....... 231,762 319,835 
to employees... 100,363 118,260 | Ins. & pen. fund & 
Contract deposit... 108,407 108,385] otherspec.res.. 767,229 783,252 
TE Ccsnneaud «Kain 650,000 | Surplus.......... 7,210,217 8,412,922 
Se 1,882,232 2,531,550 
Cash & secur. for 
special reserve... 395,706 386,729 
Def. & unadj.chgs 182,252 128,573 
POR. ciecnnies 20,395,619 22,264,643] Total......... 20,395,619 22,264,643 





—V. 132, p. 4768. 


American Chain Co., Inc.—Earnings.— 

For income statement for 6 months ended June 30 1931 see “Earning 
Department’”’ on a p page.—V. 133, p. 483. 

American Colortype Co.—WNet Sales.— 


Six Months Ended June 30— 
ck it silat vgn ete des ih sik iting edb a seal atc lb cit 
—V. 132, p. 3887. 


American Commercial Alcohol Corp.—£arnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3341. 

American Equities Co.—Conirol Reported Sought by 
International Utilities Corp.—See latter below.—V. 132, 
p. 1803. 


American Hard Rubber Co., N. Y.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Aug. 15 on the common stock. The last quarterly distribu- 
ge A 50 cents per share was made on this issue on May 15 1931.—V. 82, 
D. % 


1931. 1930. 
$4,834,663 $6,131,008 


American Home Products Corp.—Dividends, &c. — 

The directors have declared two regular monthly dividends of 35 cents 
each, one payable Sept. 1 to holders of record Aug. 14, and the other payable 
Oct. 1 to holders of record Sept. 14. 

Sales and earnings for the six months ended June 30 were ahead of those 
of the corresponding 1930 period, and July likewise has been better than a 
year ago. Officials of the company state there is no truth to recent reports 
that Drug, Inc., is seeking American Home Products Corp.—V. 133, p. 123. 


American Ice Co.—Enters Air Conditioning Field.— 

The company has formed a special enginecring Capertacent to develop 
and becca buaitiens in the field of air conditioning and cooling for theatres, 
restaurants and other business and private buildings. The new depart- 
ments, which will be under the direction of George Lange, Vice-President 
in charge of engineering. will provide engineering advice to prospective 
users of air conditioning apparatus. 

The company has c contracts with several large theatres in New 
York and Philadelphia for ice supplies to be used for their air conditioning 
installations, and will immediately set up model conditioning plants for 
various types of buildings in the larger cities in its territory. 


Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 3341. 


American Hide & Leather Co.—Annual Report.— 

Carl F. Danner, President and Claude Douthit, Chairman, state in part: 

Last year at this time there appeared to be some prospect of recovery 
from the crash of 1929. Government reports were optimistic and many 
authorities were predicting an early revival of business. On June 18 
1930, what seemed to be a satisfactory tariff on leather was enacted. 
Since the leather industry had already gone through two years of liquidation, 
we felt justified in being mildly optimistic. However, we know now that 
the depression was to continue much longer. 

Shoe production for the past 12 months, coincident with out fiscal year, 
amounted to about 302,000,000 pairs compared with 347,363,000 pairs 
for the previous 12 months. Our sales were somewhat less in dollars, 
but the number of feet of leather we delivered this year was about the same 
as in the previous year. 

During the year values of the raw materials we use dropped approxi- 
mately 30% with corresponding reductions in the values of leather, so 
that in making our closing figures a Mg | substantial inventory adjustment 
was necessary. This was anticipated in our report of Dec. 13 in which 
we set up a reserve of $500,000 and again in our report of March 7 in which 
this reserve was kept intact, even though we had already realized operating 
losses. The total loss for the year was $704,128 approximately equal to 
the amount of the operating loss and the reserve of March 7. 
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Our current ition is improved. ‘Total bank borrowings are reduced 
from $1,764, 342 to to $936,736 with other current liabilities small, bringing 
our total indebtedness to $1,150,032. The current asset ratio, excluding 


— is 3.4,which compares with 2.66 int 5 year and 2.65 the previous 


"Os June 27 raw stock and leather oom were close to the pre-war low. 
World stocks of both raw material and leather are below normal. It seems 
unlikely that prices will recede further and there are indications of an in- 
crease. Our new lines of leather have been and are being favorably 
received. Further reductions have been made in overhead and operating 
mses. 

— Comparative Income Account (Incl. Sub. Cos.) 

Year Ended Year Ended Year Ended 18 Mos. End. 
June 27°31. June 28'30. June 29°29. June 30'28. 
$5,902,176 $7,308,488 $10,460,284 $18,778,404 


5,956,007 6,407,205 10,482,540 17,746,070 
519,154 529, 56 


Sen "4 sales including 


Bg O66 depres es 























343 716,860 
Depcecia cscscdata * Uelkeae  tenuebe 160,356 $26,913 
Profit before other inc. 
& charges......- 1 2,985 $37). oso pemeas + 474 ames | 140 
Int. & divs. received, &c 35,759 26,29 54,889 103 ,564 
of prior years 
WORE UENOE -Fesccas |) caweda 2! “Sébeee 121,051 304,072 
Net profit......... loss$537 ,226 $398 ,230 loss$723 ,534 loss $87,504 
Interest paid. ........-. 64,624 94,085 178,150 187.926 
DT Orne, §. -weneak nowanie 42 eee 469,832 
Prov. for contingencies -_. Gees i -aaseas «> 3 “gee ty 5 eee é 
—_—— of inventory 
Citiieidekdeeek (  wbbwew 222,755 449,447 421,435 
ey for losses on 
SR Peeetadtiues “" seauda | shbotad > ae eae 100,000 
Prov. for fluctuation in 
value of seourities_ .- ie: wuteus 94,047 41,036 
on sales of fixed 
I Te 5 es ea 7,881 75,166 28,181 58,933 
Res. for cont MBats 2 eebees gene 1ssGee § “@aceco 
CREE EEERscoss © sapnes ae 2. eee. eee 
expenses. ...- 17,250 Sete <<) ébdeae! oO Sake ie 
Netlossforperiod.... $704,128 144 $1,594,394 $1,366,665 
ous earned surplus. 2,495 ‘18 2 $63'462 4,158,156 5,524,821 
Earned surplus end of 
tk Koen dae $1,791,490 $2,495,618 $2,563,762 $4,158,156 
Consolidated Balance Sheet. 
June 27°31. June 2830. June 27°31, June 28°30 
Assets— E Ttabatites— $ 
‘Fixed assets... .. 8 ae tones 448 |7% pret. stock....10,000,000 10,000,000 
Notes & accts. rec. 6871, 3,428 | Common stock...c1,150,000 1,150,000 
ik lille tp ateab-ap th er Hey 677 | Notes payable.... 100,000 "210,000 
Inventories... ... 2,799,914 3,849, 148 Acets. payable & 
Investments ..-.. 346,005 451,896 | accruals..... -- 213,297 206,409 
‘Deferred charges. . 53,202 40,407 | Bankers’ accept... 836,736 1,554,342 
Res. for conting... 82,000 17,000 
purehesed & 908,636 908,636 
Surplus.......... 1,791,489 2,495,617 
Betctbiinnee 15,082,158 16,542,004! Total.......-.. 15,082,158 16,542,004 
a After Gapeecintion of $2,513,367. b After reserves of $91,687. c 115,- 
“000 shares of no par value.—V. 132, p. 2969. 


American Laundry Machinery Co.—LEarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
“partment” on a preceding page.—V. 132, p. 3887. 


American Machine & Metals, Inc.—Zarnings.— 
For income statement for 3 and 6 months ended June. 30 1931 see ‘“‘Earn- 
Department” on a p page.—V. 132, p. 3341. 


American Metal Co., Ltd.—£arnings.— 

For income statement for three and six months ended June 30 see 
‘Earnings Department’ on a preceding page. 

The company issued the following statement: 

‘‘The earnings during the first six months of the year were unfavorably 
affected by further curtailment -of o ee and by the writing Son 
of inventories of unsold metals, which in accordance with the compan 
practice are carried on its books at or below market prices. Depreciat th 
and depletion for the first be 9 months amounted to $657,740. Earnings 
before de +? and depletion, but after expenses and taxes. were 
$1,104,78 Interest on debenture issues came to $550,000, giving net 
income before depreciation and depletion of $554,786, which amply covered 
bene 5 et without impairing the company’s cash position.”’ 
7 Dp 


American Radiator & Standard Sanitary Corp.— 
Subsidiaries Expand .— 


This ——— through its radiator and boiler subsi , the Ameri- 
can Radiator has acquired all the capital stock of the American Gas 
Products a" In addition, its subsi , the Campbell Metal Window 


Co., has effected an affiliation with the Maxim Silencer Co. of Hartford, 
Conn., to manufacture and distribute a room silencer device to be known 
as the "Maxim-Campbell Silencer and Air Filter Unit. 

The acquisition of the American Gas Products Corp. represents a further 
step in the American Radiator corporation’s program involving the manu- 
facture and sale of a complete line of fired equipment for’ the heating 
and gg ee trade, and also public utilities 
Th can Radiator corporation airen® boilers, 
gas radiators and gas hot water heaters for domestic use. A 
ranges will soon be in production. The Fox nace fi 
subsidiary, is introducing a ired furnace for heating and air-conditioning 
= homes. The Detroit Lubricator Co., another su yk manufactures 

lators and controls for various types of gas burning ea uipment. 
he Maxim com y will continue to manufacture industrial silencers 
and le like at their H artford plant. The Campbell company is enlarging its 
a nnd at Baltimore, preparatory to to handling a large volume of 


The n new device is to be placed on the market immediately. The Maxim- 
Campbell silencer, when mounted on the sills of windows, will shut out 
ay E Gm noises and at the same time supply ventilation in the roon where 


Bubsiciary Receives Contract. — 
The Metro aa Square sponsored by J. D. Rockefeller Jr., 
acting through Tod wn Ro § road Enginneering Corp: and Todd & 
Brown, Inc. bey hare contracts with Sg American Radiator Co. -— 
the Stan Sanitary grey BE oe respecsvet aperating sub- 
sidiaries of the American Radiator & Standard Sanitary Gort he for heating 
and plumbing equipment for the Radio City Ja ft agamens 

—eneeens has heretofore made of the award of the contract 
es +4 Pee itt and radiator enclosures to Campbell Metal Window Co. 


American Surety Co.—Balance Sheet June 30.— 


manufactures 








1931, 1930. 1931. 1930. 
ssets— 3 $ TAabtlittes— 3 3 

Real estate....... ‘ »250,000 8,356,069) Capital stock_...- 7,500,000 7,500,000 
ES Sa 484,924 6,068,660/ Sur. & undiv. prof. 4, 681,375 7,855,770 
Stocks..........-- e ,423,628 10,624,923 | Res. unearn. prem. 6,696, 7,161,405 
Ce naredecnee 885,9 2/233,803 pes. conting. claim 4 ‘988,853 4.438.714 
Premium in course Exp. & tax reserve 1,162,174 1,282,477 

of collection.... 2,771,344 2,905,784| Vount’y spec. res. --.---- 1,250,000 
Acer. int. & rents. 85,197 92,280| Res. outst. prem.. 625,000 700,000 
Reinsur. & other Accts, pay., &c... 407,714 322,473 

accts. receivable 160,766 229,320 

Wet. ccccesen 26,061,837 30,510,840} Total........- 26,061,837 30,510,840 





x At market values with pe me my of stocks o° subsidiary companies 
each instance lesg than book value. 


which are carried at par or cost being in 





American Tobacco Co.—Resignation.— 


The board of directors at their lar meeting on July 29 with 
great regret the resignation of Arthur C. Mower, who is Vice- ent 
of the company. Mr. Mower has had an active and ion 


with the ots. Wik & may years, having been for the several years 
Cee ae of J ; Ltd:, the company’s Eng. subsidiary .— 
° PD 


Amal Type Founders Co «Debentures Called .— 


Two hundred twenty-eight ) 4000) a beg BD 6% 8. f. gold debentures, 
due Oct. 1 1940, have been call yeas Ons 1 next at 105 and int. 
at the Guaranty Trust Co., way, N. Y. City.—V. 132, p. 2969. 


American Utilities a General Corp.—Earnings.— 
- For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department” on a preceding page. 


Capital Surplus Account 6 Months Ended June 30 1931. 











Capital surpins Det. 31 1900s 6. 565 wc ke wwe gcccasadcsauscdison $4 64 

Yeap Amounts & pects for the reduction of security values cncuatces 

08 Of JOR BASS aS bb tees dws dabuancisbasccduchvsebehaan 4,232,806 

Capital S00GK GHPGRED. oon boc nvcciviidocscdincdonccestenckele 2 

Dales. 65:4 oss e dear diabshigitsabdbedlacsengsiehccanda $71,832 

Surplus created—Through the sale of class ‘‘B’’ stock___........ 2,276 

ugh the purchase $3 cum. pfd. & class A stocks. _......... 143,127 

Capital GGUGGNE TORE DS BO i se sendadscwisdcwncccvcescnstin’ $217 .236 
Balance Sheet June 30. 

1931. 1930. 1931. 1930. 
Assets— z s 3 

Cash in banks.... 417,925 1,803,386| Accounts payable. 21,228 21,060 

Investm’ts at —_ 10, 323, 386 12° 768,154 --- 1,060,000 eoccce 
Organization exps. .-.-...- 139,532 Reserve for 

Accts. sooetvealie.. 19,182 342| State taxes..... 179,478 1,845 

Deferred charges.. 214,206 -..... Capitaistock....-. 28,548,004 13,024,278 

Surplus -- 948,752 1,245,260 

Capital surplus... 217,236 188,971 

Total_........10,974,788 14,711,415| Total.........10,974,788 14,711,415 





x As follows: 152,665 


preferred $3 cumulative (no par), 41,913 class ‘ 
6 %4%,.cumulative ($20 par), and 1,548,579 class B ( 
Dp. . 


no par).—VvV. 


American Zinc Lead & nr months ended June 30 Soe" 
ig income stegpmmens | for three eg he six months ended June 30 see ““Earn- 


oward I. _ ig President Gates that the company has paid off all 
bank loans without any mpeeenens of current assets. There has a 
further ——— t in curren oe: the ratio of current assets to 

ours . lities se of June 30 1901 being 4.75 to 1 compared with 3.13 
tine one that tis tn over Oe ee c has had no bank 





borrowings. At end of 1930 they amounted to $400,000.—-V. 132, p. 3342. 
Anglo-American Corp. of South Aistee,, Ltd.—Oper.— 
Mines Lid. 4. Mines, .S $d. 

Wetting sarene--------------<- 
Working profit......- etpibpminiite £129,657 £204,671 £36,688 


—V. 133, D. 183, 289. 


Arundel Corp.—Earnings.— 

For income statement for month and ox months ended June 30 see 
“Earnings Department” on a preceding pag 

Current assets on June 30 amounted to . $4. “072 ,570 and current liabilities 
to $350,919.—V. 132, p. 4768. 


Atlantic Coast Fisheries Co. (& eben): eam 
haat Bnaet 16 M 





Sales 
Cost of raw materials, operation of 


‘31. Apr. 30" 30. Dec. 31 °29. 
A§5 087.61 619) 











fleets, plants and owned outlets.... 8,732,961 Not available 
Gross profit before depreciation- ~~ $1. 254.658 
Selling and admin. cost (net) ..------ 1,614,553 
Gram Geta. 5 cicaicwincwiadodelu loss$3 59 ,896 $772,826 $812,164 
Vetetal inciens 06006 ..cc.ccudbinee: ~mengno 62, 54,716 
Depreciation - - - - ----------------- 99, 312,792 103 ,200 
x Extraordinary charges-~.--..------ lA | een eee 
Possible losses ‘fowen be ee ef 16,792 
Int. & amort. on series A& Bdeb.bds. ------ ------ 39,122 
ONG isin siis, cake ati wae loss$1 ,726,703 $407 ,941 $598 333 
Divklontie WS ici tbecindckbice ae wie 393,059 310,001 
Balanée, SabQltOs . oc. ook sn sees $1,726, zee 14,882 $288 33 
Shs. of com. stock cules’ g (no par)---. 288 :809 33 ,808 135 8-308 
Earnings per share...-.-.-..-------- Nil $4.05 


x Extraordinary charge are as follows: Relating to My on of assets as 
of May 1 1931, $210,005; write-down of treasury stock, $156,385; loss on 
abandoned investment and venture, $229,507; inventory revaluation as 
of April 30 1931, $564,368; provision for trawler tax and cost, $113,673; 
sundry other items, 3,360; total, $1,367,301; less ve provided as 
at April 30 1930, $300, 000; balance; as above, $1,067,302 


Consolidated Balance Sheet April 30. 








Asseas— 1931. 1930. TAabtitttes— 1931. 1930. 
Cash on hand and Acc'ts pay. & sun- 
in banks....... $664,357 $637,761 dry accruals.... $298,447 $405,256 
U.S. Treas. ctfs_ p Notes payable by 
Call loan (sec.) and subsid. cos_.... 57,000 115,000 
short term sec.. -..--.. 1,204,101 | Acer. income taxes _____ 44,481 
Acc’ts & notes rec. 913,769 985,283 Res. for conting.. 253,365 300,000 
Inventories _..... 783 ,64 901,799, 5% ist mtge. bds. 
Value of lifeinsur, ...... 2,810} of subs_.._.... 84,545 88,000 
epaid ins., taxes, Minority int. in 
rent, &c....... 116,418 128,058; part.owned subs. +772 50,7 
Inv. ip part. cwned Common stock... 6 get, 707 6,647, hs 
cos., at Cost._.. 82,147 76,199) Initial surplus..... 244,782 "225.1 
Advs. by subs. to Earned surplus. defi 432,591 380, 756 
owned sub. co.. -..-.. 85,925 
Fish. vessels, land, 
bidgs., &c..... ‘a2 ,863,438 3,219,208 
Mkt. stand lease- 
holds, less amort. 306. 1? 118,833 
Real est. mtges_.. mwas.’ wsucence 
Treasury stock... 62.210 ealinrdnie 
Pats. & tr.-mks., 
O86. Gis caccune 27,172 25,232 
Good-will. ....... 500,000 500,000 
Inv. & initial out- 
lays in uncom- 
~~, undertak. 
Rk Ae 279,417 
pee charges... 5,743 91,781 
ROMO  cictsiitsiniaricel $6,154,028 $8,256,408! Totat ......--- $6,154,028 $8,256,408 





a After depreciation of $1,496,274. 

Pro-Forma Balance Sheet—To Reduce Stated Value of 
Common Stock.— 

Harden F. Taylor, President, 

Accoupenyinn the annual report, t. but not part of it, is a pro forma balance 
sheet which differs from the audited one in two respects, viz.: 


(1) Effect has been given in the pro-forma sheet to a revaluation of 
fixed assets in the amount of $377,948 and the write off of -will in 
the amount of $500, These items represent, in the opinion of the 





—V. 132, Dp. 3887. 


rs and the management, a write-down to a conservative valuation 
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of assets under present business conditions. As an additional measure of 
conservatism, a reserve of $522,052 has been set up on the liability side 
for a further possible reduction in value of fixed assets, thereby increasing 
the deficit by a total amount of $1,400,000. These changes have already 
—= speroved by your board of directors and will be put into effect as of 

une 3 
(2) The deficit of $1,432,591 in the balance sheet as of the end of the 
last fiscal year, plus the $1,400,000 referred to above, would make our 
total deficit $2,832,591. In view of these circumstances, the board of 
tors at their last meeting recommended to the stockholders that the 
stated value of the common capital stock be reduced to $8 per share, or 
a total stated value for the Cewneg a Fay yen 1-26 shares of — 
stock of $2,260,704. By this means $4 ,002 would be transferred from 
capital account to surplus account. he deficit would be extinguished 
at the annual meeting Sept. 8 


and a Capital surplus created of $1,796,193 

are by a majority vote of the shares 
of stockholders is necessary, under the laws of Maine, to effect this 

ent of capital structure. This proposal will be included in the 
notice of the annua] meeting to be sent to stockholders in the near future, 
and it = strongly recommended that the stockholders authorize this read 
justment. 
Pro-Forma Consolidated Balance Sheet as at April 30 1931. 


A 
Cash in banks & on hand..... $664,357 | Accounts payable and sundry 
-8. certificates... 25, GUE dididictindiinncddcos $298,447 
Acc’ts & notes rec. (net)_..... 913.769 | Notes payable by sub. cos.... 57,000 
PD isnivitnccvcticsgace 783 645 | Underlying 5% ist mtge. 
Prepaid ing., taxes, rent, &c.. 116,418] of subsidiaries............ 84,545 
Inv. in & advs. to partly owned Special reserves........-.... 253,365 
CIEE Biiiuddccccce 82,147 | Add'l res. to cover possible fur- 
Real estate mortgages. __..... 4.911| ther reduction in value of 
Fish. vessels, land, bidgs., &c.a2,485,489| fixed assets..............-. 522,052 
Market stand leaseholds, less Minority interest in partly 
amortization ............. 105,150} owned subsidiary_......... 3,772 
Patents & trade-marks, at cost, Common stock (282,588 shs.), 
Jess amortization.......... 57.198). bteS WiiRbcesdncccecéce 2,260,704 
charges............ 5,743 | Capital surplus..........-.. 1,733,983 
Be edbatendctmasandun’ DESIG DES! .. Fee ccdkiattéccansccosned $5,213,869 





a After depreciation of $1,460,683.—V. 131, p. 3372. 


Atlantic Oil Producing Co.—To Purchase Properties.— 


This company, a subsidiary of the Atlantic Refining Co., has pol 
decided to exercise its option to purchase pase es of the Cranfill-Reynol 
Oil Co. in East Texas, says a Philadelph oe. Negotiations are 
likely to be completed Aug. 3, the dispatch added. 

The company recently acquired 800 acres of oil and gas leases in the proven 
area of Gregg County, East Texas. Locations for wells on this land have 
been made and the drilling started. 

The company has started construction of its pipe line from the East 
Texas field to its tidewater terminal at Port Arthur, Tex., a distance of 180 
miles. The line is a 10-inch pipe line and will have a daily capacity of 
30,000 barrels. It will cost approximately $2,000,000, including the con- 
struction of two pumping stations and gat lines.—V. 126, p. 2480. 


Atlas Stores Corp.— Decreases Capitalization.— 

The stockholders on July 27 approved the peepee reteeies in the 
authorized ‘a ‘+k so that there will be aut 100.000 shares 
preferred and 500.000 shares common stock. 

Lb gn ge J there were authorized 1,500,000 shares of no par common 
stock (of which 327.592 shares were outstanding) and 50.000 shares of $3 
cum. conv. pref. stock, no par value (all outstanding) .—V. 133. p. 123. 


Austrian Credit Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gerwerbe), Vienna, Austria.— 
To Create Preferred Stock Issue.— 


The stockholders will vote Aug. 4 on reducing the share capital; to com- 
bine the resultant shares and to increase the share capital by issuing pref- 


erence shares. The reeag, are capital being 177,500.000 Austrian | 
ooeitings. oe into 881,250 common shares of 100 Austrian schillings 
each an 


: peeoste shares of 100 Austrian schillings each, retro- 
active as of Dec. 31 1930. 


The Guaranty Trust Co. of New York is depositary for the American 
shares.—V. 131, p. 274. 


(J. T.) Baker Chemical Co.—New Unit.— 
See Pennsylvania Salt Mfg. Co. below.—V. 131, p. 2228 


Bankers Securities Corp.—Balance Sheet June 30— 








1931. 1930. 1931. 1930. 

Assets— $ x TAablitttes— $ 
ihn tii nnes 492.877 5,835,240| Loans from banks. 1,250.000 2.000.000 
Investm'ts & loans18,937 905 21,221,123; Divs. payabie.... --.--. 300,000 
Acer. int. receiv.. 133,670 122.308 | Res. for taxes. __.. 211,991 309.801 
Due from cust'rs_. 13,023 13,118 | Due to customers. 29 .578 14,772 
Office equip., less Res. for expenses-_-. 9,972 15,500 
depreciation. __. 33,827 7,654 | Trust funds... -... EE, hee wees 
Prepaid expenses. . 2,264 2,586 | Particip. pref. stk. 14,000.000 17,000,000 
Common stock... 3,000,000 3,000,000 
Dh onan ne 1,029,116 4,000,000 
Undivided profits. -..-.-.. 561.958 
ARR tee 19,613,658 27,202,031 Piilinascsceene 19,613,658 27,202,031 





—V. 132, p. 4769. 


Barnsdall Corp.—Omiis Dividends.—The directors on 
July 30 decided to omit the quarterly dividends due at this 
time on the class A and class B stocks. On Feb. 16 and 
May 11 last quarterly distributions of 25c. per share were 
made on both issues. This compares with 50c. per share 
paid each quarter from Oct. 31 1928 to and incl. Nov. 6 
1930. An extra dividend of 25c. per share was also paid 
on Aug. 6 1929. 


The company states: ‘‘Net operating income for the first six months of 
1931, as compared with the corresponding period of 1930 reflects the 
demoralized prices for petroleum products and the company’s curtailed 
producing activities. 1t will be noted, however, that deductions for de- 
preciation, depletion, ay ng development costs, dry holes and aban- 
donments are greater than for 1930. This is due in part to extraordinary 
chegge-ofts for abandonment of developed and undeveloped acreage. 

“The company is Come the largest volume of business in its history. 
Prices of crude oi] and its prodcuts soege Beg the lowest levels 
ever experienced. Lue to the conditinons above outlined, the board of 
directors felt that the payment of a dividend was not justified." 

Earnings.—For income statcment for 6 months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 132, p. 4060. 


Beardsley & Wolcott Mfg. Co., Waterbury, Conn.— 
Merger .— 

This company and the Connecticut Electric Manufacturing Co. of 
Bridgeport. Conn., will be consolidated and operations will be concentrated 
in Waterbury if plans proposed by the directors are approved by the stock- 
holders, who will meet Aug. 7 to act upon the plan, which is the result of 
sev weeks negotiations between directors of the companies and re- 
presentatives of the Industrial Managers, Inc. of New York City. 








Industria) Managers, Inc., proposes to organize a Connecticut corporation 


for the purpose of acquiring the assets of the Beardsley & Wolcott Manu- 
facturing Co. and the Connecticut Electric Manufacturing Co. This is 
peyposes to be on a stock exchange basis. 
he Connecticut Electric Manufacturing Co. has been operating under a 
receivership for the past year. It is proposed to close the plant in Bridge- 
In the notice to Beardsley & Wolcott stockholders yf are reminded that 
about a year ago it became necessary to raise $200, additional capital 
by sale of 10-year debentures and a then advised that further 
additional capital would be required. hermore it did not then appear 
that the company could be expected to be on a profitable basis for some 
time. Because of the business depression the company now finds itself in 
need of additional ee Loans to New York and Waterbury banks have 
been reduced 25%. They are on a demand basis and calling of them would 


be serious. Forced liquidation under present conditions would leave little 
or nothing for stockholders. 

Under the new plan it is expected to raise not less than $200,000 nor 
more than $300, on first mortgage bonds, depending upon appraisal. 

Holders of mk Ten & Wolcott Manufacturing Co. debentures are 
to receive for each $100 of debentures $135 of 6% pref. stock of the new 
company and one share of class A stock of the new comnensy The pref. 
8 is not to be dividend paying for two years and in lieu of dividends 





holders will receive four notes, maturing six months note equal 
to 3%% of the face value of the debentures now held. is will give the 
— ey ey as on the debentures. After two years the pref. steck will be 


6% cum. divs. For the first two years the preferred will be 
sarap = $7.75 per $10 share, equivalent to slightly over $100 per $100 


present ebentures and after two years the callable price will 
be $10. Starting in 1936 a sinking fund of 10% of net earnings her pref. 
dividends will become operative. Pref. olders will be entitled to 
elect one-third the members of the board of directors. 

Common stockholders of Beardsley & Wolcott are to receive shares of 
class A and B stocks in the new company, the basis of excha 
new share of each new class stock for each five shares now held. Class B 
stock will have no voting power. Class A will be entitled to $1 per share 
= year dividends. Class B will then be entitled up to $1 and afterward 

th classes will share alike in distributions. Class B stock will be held 


under a five years voti . 
& Wolcott interate = ‘Tut. two representatives being of the Beardsley 


The plan contemplates two year notes by the new company amounting 
to approximately $150,000 in connection with acquisition of cortain assets 
of the Connecticut Electric Manufacturing Co. 

Industrial Man , Iuc., is located at 119 West 57th St., N. Y. City 


and is in process of incorporating in Connecticut with the ultimate view of 
oquiting the assets of the proposed consolidate company Th 


A Linn Jr., and the Secretary is Lowell M ooaeiee ~ 
: te Ax we i "| — 
V. 127, p. 1951. sau 7 
Beech-Nut Packing Co.—Transfer Agent.— 
The Chatham Phenix National Bank & . has been a ted 
as transfer t for the common stock, effective at the close of ess 
Sept. 30 1931.—V. 133, p. 645. 


Beneficial Industrial Loan Corp.—Definitive Debs.— 

Dillon, Read & Co. announce that definite 6% convertible debentures 
are now ready at the Central Hanover Bank & t Co. in exchange for 
temporary debentures.—V. 132, p. 4060. 


Bethlehem Steel Corp.—Dividend Rate on Common Stock 
Reduced from $4 to $2 Per Annum.—The company after the 
close of business on July 30 announced that the directors 
have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Nov. 14 to holders of 
record Oct. 16. This compares with a dividend of $1 per 
share declared three months ago page Aug. 15 1931 to 
holders of record July 18. From Nov. 15 1929 to and inel. 


May 15 1931, the company made quarterly distributions of 
$1.50 per share on this issue. 


Earnings—No Cut in Wages.— 

For income statement for 3 and 6 months ended June 30 see ‘“‘Karnings 
Department” on a preceding page. 

Bugene G. Grace, President, said after the meeting of directors July 30 
that Bethlehem had not reduced salaries or wages. but that the company 
was observing a policy of rotating work in er to provide employment 
for the maximum pumber of employees. The ‘‘stagger’’ system is now 
being applied to salaried employees as well as to wage earners. 

Mr. Grace said that steel prices are more stable than in several months, 
but that there had been no large volume to test quotations. The ten- 
dency, he said, is toward a more stabilized condition. ¥ 

Mr. Grace further stated that the average billing price of Bethlehem’s 
sales in the second quarter was only 20 cents less a ton in the first quarter. 
He did not see any indication of a pick-up in new buisness and said that 
current buying was not sup ing the 37% operating rate, adding that 
he did not expect August to as favorable a month as July. 

Touching on the strong position of the steel industry at this time, Mr. 
Grace r ed that in 1921 Bethlehem operated all through the year at 
an average capacity of a, less than 28%. ‘'We are Soper enE a 
depression,’” he ded ‘but the industry will soon right itself. he 
industry in the United States was never in a sounder ition to take 
care of itself, which was not the case in some past peri of depression. 
The industry is very sound financially in this country."’ 

Mr. Grace said that there was no new business in the shipbuilding in- 
dustry and that orders from this branch of the business resulting from 
the spurt last year had been virtually filled. He did not see ony Prospect 
for an increase in the railroad business this fall.—V. 133, p. 290. 


Blue Ridge Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
Ppartment”’ on a preceding page.—V. 133, p. 124. 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132. p. 3152. 


Blyn Shoes, Inc.—Receivership.— 

The Irving Trust Co. was appointed receiver in equity July 25 for this 
company, operators of shoe stores in five States, and was authorized to 
continue the business for 60 days under an order signed by Federal Judge 
Robert P. Patterson. The receivership was created on the petition of 
Samuel Colton, trading as the Colton Shoe Manufacturing Co., a creditor 
to the extent of $26. 5 one was concurred in by Henry Blyn, President 
of the defendant corporation. 

In the petition liabilities are estimated at $850,000 and assets at $1,900,- 
000. Lack of liquid assets was given as the cause of the corporation's 
difficulties. The petition was filed to conserve assets for creditors and to 
permit liquidation.—V. 129, p. 3171. 


Bobbs-Merrill Co., Indianapolis.—Ohituary.— 
remsest John J. Curtis died at Indianapolis, Ind., on July 22.—V. 128, 
p. 4008. 
Bon Ami Co.—Transfer Agents.— 
The Bankers Trust Co. has been appointees as transfer agent for the com- 
mon A stock, effective at the close of business July 31 1931. 
Earnings.— * 
For income statement for 3 and 6 months ended June 30, see ‘Earnings 
Department” on a preceding page.—V. 133, D. 646. 
Bondshare Corp., Seattle, Wash.— Dividend Reduced.— 
The directors recently declared a quarterly dividend of 15 cents per 
share, payable July 15 to holders of record July 1. Previously, quarterly 
distributions of 25 cents per share were made.—V. 121, p. 2043. 
Bovril, Ltd.—Final Dividend. — 
This company, through its American deposi 
dividend for 1931 of 5% 
taxes and expenses of th 


. declared an interim 
on the American receipts for deferred shares, less 
e depositary and an interim dividend of 3%% on 
the ‘‘American™ receipts for 1% % ordinary regular shares, both payable 
Sept. 5 to holders of record July 22.—V. 132. p. 1418. 


Bower Roller Bearing Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department’ on a preceding page.—V. 132. p. 4416. 

(Ernest) Breda Co. (Societa Italiana Ernesto Breda 
per Construzioni Meccaniche) .—Sinking Fund Payment.— 
Dillon. Read & Co. announce. as fiscal agent for the Ist mtge. 7% sinkin 

fund bonds, due 1954, that funds have been received to meet the Aug. 
1931 sinking fund requirements and to pay interest coupons due Aug. 1 
1931 on al) outstanding bonds.—V. 132, p. 3344. é 
Bronx Fire Insurance Co., N. ¥Y. City.—Smaller Div.— 
The directors have declared a qeerterty dividend of $1 per share on the 
outstanding capital stock. payable Aug. 15 to holders of record July 31. 


Previously the omeneg mane regular quarterly distributions of $1.25 per 
share.—V. 131, p. 2899. 
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Brookmire Investors, Inc.—Chairman Elected.— 
an wed erguist, formerly investment advisor of the Irving Trust 
ected Chairman of the board of the Brookmire Investors, 

Pha 130 p. 4420. 


Burco, Inc.—To Reduce t Capital Stock.— 
ge pe of stockhold nao. bast called fer Bens. 21 to vote 
on the recommendation of the directors that th , capitalization 
be reduced to shares of which 59,000 shall 6% cum. conv. 
- Oe, series of 1929, par value $50, O14 le aoe 
common stock 


» The stockholders also will be asked to vote on a proposal to reduce 
ital to a sum at least equal to the sum of the aggregate par pe of 
issued shares a value, plus $1 in respect of every issued share 

without par value reduction is to be effected by the reduction of 

the $5 a share capital allocated to such shares without par vajue as are 

outstanding at the time of the filing and recording of the certificate of 
reduction, to $1 a share. 

The capitalisation originally authorized was 500,000 shares of pref. 

hs ,000 shares of common stock. Of the authorized stock, 

iS ot 000 shares were issued at organization. There are now 45.335 of 


ese shares outstanding 

“<r the time of sauteition, 175.000 shares of common stock were 
issued. In addition af 500 shares were reserved for issue upon con- 
version of the pref. and 175,000 shares were reserved for issue upon exer- 
cise of the corporation's stock purchase warrants. At the present time 
there are outstanding 94,405 shares of common stock. 

The reduction in the number of shares now outstandin 
with the number outstanding following the organization the company 
ae ys stock purchased and retired. 

pb his letter to stockholders, Chairman George H. Burr stated the 
decrease of the authorized capital stock is solely for’ the purpose of effecting 
a saving in taxes. ‘“‘The annual franc ~ gp tax payable to Delaware,” 
said, ‘‘is based on authorized, not issued heavily u 
the ‘corporation by reason of its large * authorised capital stock. Se 
directors have unanimously determined that, in th judgment, the 
greater part of the shares authorized but unissued, and not reserved for 
Ps gee purpose, should be eliminated. So far as can be anticipated at 
present time, no necessity exists for continuing the authorization 
of these shares, and their diminetion will annually save the corporation 
a large sum in taxes.’""—V. 133, p. 646. 


Bush Terminal Co.—£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ ona preceding page.—V. 133, p. 125. 


Butte Copper & Zinc Co.—Earnings.— 
For income statement for three and six months ended June 30 see “‘Earn- 
ings Department” on a preceding page.—V. 132, p. 3531. 


Butterick Company.—£arnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a ng page.—V. 134, D. 646. 


Cadillac Motor Car Co.—Shipments Increase. — 
During the first 20 days of July Caditiae-La Salle shipments showed an 
increase of 1 AL over those of the corresponding peri 


as compared 


od of year, a Detroit 
Phe’ La “Salle car accounted for 53 % of = — shipped. More than six 
times as anny La Salles were eek rst 20 days period of this 
July than in thesame pase of 1930. The: Codillae v8 aise. made a favorable 
showing by accounting for 25% More than twice as many Gactiee ye 
7. - in the t 20 days of July, 1931, as in the like period of 
"Gealitac:Le Salle shipments have ommeny oom gate this year as 
to date. June’s 


compared with last, but the 116% mark is 
increase was 39% —V. 133, p. 291; V. 132, p. abr 3531. 


Calumet & Hecla Consolidated Copper Co.—Farnings. 
For income statement for three and six months ended June 30 1931 see 
ee cms Department” on a preceding page.—V. 132, p. 3345. 


bell Wyant & Cannon Foundry Co.—New Dir.— 
uffington has been elected a director.—V. 133, p. 646. 


Canadian Wirebound Boxes, Ltd.—Zarnings.— 

















ses Ended April 30— 1931. 1930. 929. 
Tee Ss obo criwicidéiiaasbdbe $182,491 $261 .008 $273,527 
IRROIIEES Sod ncedsdsiceduawued 37 4: ’ 28.1 
ER WG di cadets wondawtadiiowe 1, See SS edwe 

Operati PGs SC sb nc ttswtkiados $143 ,332 $218,851 $245,402 
Organization expenics, weettell GG Sesto 9,697 4, 

ee S.,, WHO OG cceedins*  ‘eeeews ees so eas 
Fire lows adjustabemt.... ccc cecc sl echoes Cr Cr2,677 
Adjustment prior period........--- pS Bee oem 

Ns 6 i ids Sais eaieus teak $144,612 $199,125 $243,231 
Transferred to special surplus acct.. 14,162 20, 4,000 
ClOGS A GIVIGOOIE . og octkicccoccumeaae 126,627 133 ,264 81,026 
Gurptes £6r. POOP. 61 ccc cee wncne $3,823 $45,861 $139,205 
PROVING DHIINOE. ncimeccescrscucmee 117,893 fees) | eens 

Se on casas aim os igh sede 121,716 171,164 139.205 
Class B dividends x...-..-........ . 40,000 ° 40,000 or 
SE MD as tedcabawe | Qeawan bases 13,902 
Income tax previous year__........ 1,764 fee - Sbisee 
Machine sale loss. _.-.......-..--.. 225 ee? 6. gees 
PENS EERO POM ccissatvatoas ~ Sdosss BOeR 652). Tinddbanieis 

Balance forward................ $79,726 $117,893 $125,303 

x Dividend previous year. as 

Balance Sheet April 30 1931. 
Assets— | TAahiltttes— 

eb opus de ctbedaaitatahiik So dasinactgalitis $6,041' Accounts & bills payable..... $64,176 
COCO. 6 ndivtn di wibndanet 125,000 Accrued expenses..........-. 16,801 
Accounts receivable......... 148 -586 | Provision for Fed ine. taxes... 8811 
Inventory, merch. & supplies. 218,130) Mortgage payable_.......... 60,000 
Prepaid expenses. ........... 8, "702 Capital stock. .............. 2,016,000 
Sundry investments......... 200 | Special surplus account... .... 204 200 
We NN 5  Cideecewdcwin «911,452 | General surplus............. 79,726 
Deferred expenses, Toronto 

corrugated operations. -._-..- 12,670 
Patents, leases, &c.........- 1,018 932 

DE dccbuavnbbnenacneme $2,449,716 WE dicckdisakwuheacneon $2,449,716 


x Less provision for depreciation of $96,231.—V. 133, p. 485. 


Capital Accumulation Corp.—ZInitial Dividend.— 
The initial distribution on certificates for low-priced shares, a five-year 
re suet x. ill be = a: yp An IE - poet bee oneD shares as ve nd 
e amount o e distribution w trust s 
See also offering in V. 132, p. 661. id . ‘sf 


(The William) Carter Co., Needham, Mass.—Balance 
Sheet Dec. 31.— 











Assels— 1930. 1929. Ltahtitttes— 1930. 1929. 
Real est.,mach .&c$1,137.728 $1,198,228 | Common stock... $2,311,600 $2,312 700 
Stock in other cos. 15,0( 15,000 | Prefurred stock... 715,600 . 715.600 
Inventory.-...... 2 624.904 3.072.210} Accounts payable. 102 062 188.877 
SN ilk «alates exe 582.269 252.031 | Notes payable... 650.001 775,000 
Accts. & notesree. 763,653 980.877 | Accrued puyables_ 2.601 6.348 | 
Personal reeriv—.. 13,173 18.448 | Kes for Fed. taxes 13,556 55.000 | 
Adv. tossiesmen.. 10 458 10,445 | Surplus.......... 2,218,065 2,307,200 
Adv.on cotton com 8 aaeiaagetibs pea 
Other assets...... 22.183 3.804 
Patent rights. .... 259.027 253.757 
Gvood-will...----. 360.000 360.000 
Trademarks. --..-. 175 000 175,000 
Deferred charges... 20.085 20,9015 

i I i ai $6,013,484 $6,360,715! Total.......-.$6,013,484 $6,360,715 


—Vv. 198; p. 1233. 














Caterpillar Tractor Co.—Balance Sheet June 30. — 
1931. 1930. 1931. 
Assets— 


g BS 
Piant, equip., &e.x19,186,492 21,051,814 
Cash in banks and 
bauk time etfs. 
of deposit... z 7,271,230 2,120,645 
Inventories ...... 10,079,726 15,052,960 
Notes & uects. rec. 14,467,892 er 


16,298 


: a 
Capital stock....y 9,411,200 9,411 +200 


TAahtlutes— 


Accr. payroll, taxes 
&insurance.... 176, - 
Accr.int. payable. 125,000 -..... 
Accounts payable. 341, 108 1,718,378 
5-yr.5% eonv goid 
ET: 10,000,000 10,000,000 
Prov. for Federal 











Deferred charges... 555,546 699,146| income taxes... 685.028 1,466,901 

Capitai surplus... 13,733,577 15. 318,296 

Earned surplus. -- 17,329,266 20, 104. 137 

Tete .ccosessed 51,801,626 58,018,912 WORE ses inece 51,801,626 58,018,912 

x After deducting reserve for depreciation amounting to $5,591 as. 
y Represented by 1,882,240 shares of no par v a. z includ 


marketable securities.—V. 133, D. 646. 


Celotex Co.—Ezpansion. — 

This company, thro joint arrangements with the American Hair & 
Felt Co., Robert Gair Co., Alton Box Board & Paper Co., Compo-Board 
Co., Kalite Co. and others, has completed plans for expansion to include 
full lines of all types of ingulatin ‘3 and acoustical products, giving Ceiotex 
the following additional items. Ozite building blanket: Lanite insulating 
quilt: Orange Label wall board, green label wall board; compo-board; Kalite 
acoustical plaster and acoust i-celotex mineral tile. 

In connection with this expansion, the lines of Celotex now embrace 
24 different products in the insulation and acoustical fields, with manu- 
facturing or associated coe agg vagy A mn Sal in Louisiana, Minnesota, 
Wisconsin, Illinois, California, Ohio usetts, Pennsylvania, New 
Jersey and New York.—V. 133, p. 485. 


Central Airport, Inc.—New Directors.— 
At the annual meeting, C. T. Ludington was elected Chairman of the 


board; N. 8. Ludington, President; W. W. Kellett (President of Kellett 
Aircraft Corp.), lst Vice-President; R. 8. Saltus, 2nd Vice- ent; 
. W. Markeim, Secretary; W. L. Mor, De gg tar and R. G. Kellett, 
Assistant Treasurer. Mr. Saltus was form Vice-President. 


New directors elected to the board were: Wi a Bboy of mg navn | 
Scott we Co.; Burleigh Draper, Vice-President of Camden Nationai 
Bank & Trust +4 Ww. Ww. Pellet: R. 2. ieellett. Treasurer of Kellett 
— Corp.; Ww. Loos, Presid ent of Curtiss W right Airports Corp.; 
Markeim; mie. M. Rau, Assistant De eS ng of Integrity Trust 
* toe Scott of Montgomery, & Co., and F. M. Thayer of 
pa & Co.—V. 132, p. 4594. 


Century Ribbon Mills, Inc.—Balance Sheet it 30.— 








Asses— 1931. 1930. Liamitttes— 1930. 
yReal estate, bidgs. Preferred stock...$1, Ry 200 ol. a: 100 

& mach...-...- $1. ry 311 $2,079, = Common stock. -..x2, =. 814 814 
Cc cicwtemiae 8,095 450,179 | Notes payable. -—_. £0,000 ones 
Notes & accts. rec. 1.61 ‘040 1,695,279 | Accept. payable... 121-588 138,310 
Inventories. ....- 43,102 1, a 422| Accounts payable. 8,672 27,909 
Investments -...- 2:700 2,700} Century fact. cred. 
Other current assets 2,083 9.165} balance........ 694.122 435 975 
Treasury stock... a Surplus......... - 633,378 791,318 
Prepaid expenses... 22,540 26,058 

pir eceneanes $5,397,721 $5,926,426 Total. ........$5,307,721 $5,926,426 


= ‘ at a7, by 100,000 no-par shares. y After depreciation. 


Charis Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 647. 
(A. W.) Chase Co., Ltd.—EZarnings.— 
Consolidated Income Account Year Ended April 30 1931. 


Pratite Gan Wie HU 6 aidaihgs od cides waaddcks wtbd ckccedesiion $80,731 
Previous surplus... .....-.-------------2-2------eecensensen 31,733 

FOtn) GUPNRs «Kind edhe cde ted Abdi soi edcbbtiioe $112,464 
Dominion Government aoe 4 CP Shs odd onus dimbdbteee 7,116 
er ee a a hth cd eidé kore caneusoemeae 69,907 

DR SEG citkc a civbibbacodeswtsnnidbinkansiee s0see $35,441 

Consolidated Balance Sheet April 30 1931. 
Assets— Inabilities— 
ai ck: dish tncebiaib asain ahescnieanaben $54,549/| Accts. payuble, taxes, &c... $27,472 

Accounts receivable. .....-. 99,247 | Dividends payable. ...-..... 14,987 
eee ERASERS. Res 65,428 | Special res tor contingencies 35,000 
English Chase Agency ..-.-... 425|8% preferred stock. ....--.- * 999,100 
Adv. space under contract... 58.908 | Common stuck............ 35,441 
Deferred charges. ....-.--.. 8.920 
Land, bidgs., mach, & equip. 64.640 
Goodwill, patents, &e...... 718,548 
Renzyme & Mouth Wash 

develop. cost........-... 41,311 

PO. i cccciintinin mieten $1,112,000 Passa cctiisinasenenganenusiinanes teu $1,112,000 





Chevrolet Motor Co.—Retail Sales Gain.— 

Retail sales of Chevrol-t cars during the second 10 da 
an increase of 16% over the pecreopondiog pened oil 
days of July showed a gain of 12%.—V 


Chicago Investors Corp.— Earnings.— 

For income statement for 6 months ended June 30 1931 see “‘Earnings 
De a he gl on a preceding page. 

ilph Bard, ident, suid in part: 

Net inseuae and profits for the six months ended June 30 1931, after 
all expenses and after writing down securities inventory at that date to the 
lower of cost or market vulues, amounted to $485,101 as shown. Valuing 
securities, both at the beginning of the period and at the end of this period, 
at market prices the net income would amount to $642,603, which figure 
represents the true investment performance of corpori tion for the six 
months period ending June 30 1931. Dividends on the preference stock for 
the same period amounted to $225,552. 

Since Dec. 31 1930, the compa ny has | po pe nee 11,800 shares of its 
preference stock at an average cost of $29.08 per share. As of June 30 1931, 
the net assets of the —a any, based on market values as of that date, 
aggregated $6.816,317 or the equivalent of $46.68 per share of convertible 
preference stock then outstanding after payment of preferred dividends 
during this six months period of $1.50 per share. The asset or liquidating 

value of the convertible preference stock as of Dec. 31 1930, was $42.72. 
Increase in net asset value of the preference stock during this six months 
period amounted to 9.27%. and before deducting dividends paid the per- 
centage increase was 12.78%. 


Comparative Balance Sheet. 


1 ah July showed 
The first 20 











Assets— June30'31. Dec 31°30. Ltabiliites— June30'31. Dec.21'30. 
3, Re SSR RAREE Nee $1,302,916 $240,507| Accts payable and 
Short term notes & neeruerl. ..... 2. $4.161 $49 486 

OU 8 toads... 260008 ...' nascce Res. for conting.. 160,000 100,000 
a Stock owned ... 3,365,759 5,354.654| Conv pref. stock 
a Bonds owned... 800,486 929,731 «no par; ......-%3.650,450 3,945,450 
Trading sy ndicutes Common stock (no 

at cost or market par'......---.y2,250.000 2,250,000 

whichever lower 18,800 18,800; Capital surplus... 692,585 481,120 
Other syadicates, 

at cost (market 

val. pot read. 

determ.)....... 250,000 275,000 
Accounts receiv’ le. 9.235 7.384 

Rind wkend $6.697.196 $6,826.057! Total......-.. $6,697,196 $6,826,057 


a The aggregate market value of securities was $4.389.528. or —_ 282 
higher than shown above. x Represented by 146,018 shares 33 pref 
| stock. y Represented by 450,000 no par shares.—V. 132, p. 856. 














Avs. 1 1931.) FINANCIAL 


CHRONICLE 805 











Chicago Artificial Ice Co.—To Pay I nterest.— 

The protective committee representing holders of lst mtge. 6% sinking 
fund bonds, due on May 1, 1938, announces that the company will deposit 
with the trustee, the Central Trust Co. of Chicago, on Aug. 1 sufficient 
funds to pay the coupon due on May 1. Edward M. Fitch Jr. is Chairman 
of the committee and Frank G. Royce of the Provident Trust Co. of Phila- 
delphia is Secretary.—V. 132, p. 3719. 


Childs Co., New York.—Common Dividend Omitted.— 
The directors on July 29 decided to omit the quarterly divi- 
dend which ordinarily would have become payable about 
Sept. 10 on the outstanding 362,612 shares of common stock, 
no par value. From March 10 1924 to and inel. June 10 
1931 the company made regular quarterly distributions of 
60 cents per share on this issue. 


Earnings.—For income statement for 3 and 6 months ended June 30, 
see “Earnings Department” oan a preceding page. 
William A. Barber, Chairman of the board, in letter to stockholders, 


tes: 

“During the current year the company has earned and paid to its common 
stockholders dividends amounting to $1.20 a share. A large part of this 
income is of a non-recurring nature, having come froma highly advantageous 
real estate transaction. 

“The opening of 3 new restaurants, which will be ready in the fall, 
necessitates the expenditure of a substantial amount of money. Directors 
of the company are of the opinion that, considering the present condition 
of general business, it is the wise and conservative policy to omit payment 
of the dividend on the common usually made at this time, and 
further to consider additional dividend payments when the earnings for the 
entire year are known. While the trend of the company’s volume of 
business is upward and there are many hopeful signs of further improve- 
ment, the directors feel this action is for the best interest of the company 
and its stockholders.—V. 133, p. 485. 


Chris-Craft Corp.—Working at Capacity — 

During the past month the large Chris-Craft plants at Algonac, Mich., 
have been working at capacity on their new popular ced motor boats. 
At the present time they are from ten days to two w behind on orders, 
it is announced.—V. 132, p. 4417. 


Clark Equipment Co. (& Subs.) .—Zarnings.— 
For income statement for 6 months ended June 30 1931, see “Earnings 
Department” on a preceding page. 


Consoiidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assels— $s $ TAabiltites— $s $s 
est., = 7% pret. stock.... 1,161,200 1,214,900 
mach., &¢..... «5,591,853 5.982,871| Commun stock. _.y7,900,610 8,052,014 
. ers 1,161,691 1,049,901 /| Accts. payable. &c 254,300 311,599 
Ctfs. of deposit... 60,000 swt... Accrued taxes, roy- 
CORRS iistaed * 6 iddn de 400,000; alties, &c...... 95,063 238,369 
Marketable secur. 951,538 786,725| Min. int. 
Cash surr. val. tife Gear & Forge Co 1,139 1,141 
insurance policy 37.632 33,803 | Surplus.......... ,080,909 1,801,748 
Notes & accts. rec. 481.431 686.853 
Accrued int., &c_. 6,205 6,322 
Inventories. ..... -¥23,088 2,360,881 
Investments. .... 104.191 126,526 
Treasury stock... .. .... 158,706 
Deferred charges & 
Prepaid expenses 85,592 27 ,683 
TR Seite ds 10,493,221 11.620,271 Webel... csacacus 10,493,221 11,620,271 





x After depreciation of $2,862,368. y Represented by 244,416 no par 
shares.—V. 132, p. 3532. 
Cluett Peabody & Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 1021. 


Coca-Cola International Corp.—E£arnings.— 
For income statement for 3 and 6 months ended June 30 1931, see “‘Earn- 
ings Department’’ on a preceding page. 


Comparatire Balance Sheet June 30. 











Assats— 1931. 1930. TAahiltttes— 1931. 1930. 
OMS stanisondena $26,996 $26,502 | Class A stuck . ...x$1,595.710 $1,653,020 
Com. stk. Coca- Common stock. .-x4,267.920 4,415,882 
ane = ay se 4,267,920 4,415,889! Surplus.......... 26,996 26,500 

eh tillers say 1.595.710 1,653 020 

a -$5.890,626 $6,005.402| Total......... $5,890.626 $6,095,402 





x Represented by 159,571 no par shares. 
no par shares.—V. 132, p. 4062 


Colorado Fuel & Iron Co.—Earnings.— 


For income statement for 3 aud 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Wage Cuts Announced.— 

A reduction in the basis wage scale affecting several thousand Colorado 
coal miners has been announced by the company and five other major 
companies operating in the State, according to an Associated Press dis- 
patch from Denver July 31, which goes on to say. 

“John O. Hamilton, Secretary of the Colorado Fuel & Iron, said the 
action of the company was taken with great reluctance. Under the new 
scale, the basic wage will be $5.25 a day, a cut of $1.27 a day. He said 
the company was one of the last to make a reduction, and did so only 

use it was forced to such action by competitive conditions and the 
genera! situation in the coal industry.—V. 132, p. 3719. 


Community State Corp.—Resumes Class B Dividend.— 

The directors have declared a dividend of 25 cents per share on the class B 
stock, par $10, and the rezular quarterly dividend of 12% cents per share 
on the class A stock, both payable Aug. 15 to holders of record Aug. 1. The 
last quarterly distribution of 12143 cents per share on the class B stock was 
made on Dee. 31 1930.—V. 129, p. 2542. 


y Represented by 213,396 


Congress Cigar Co.—£Earnings.— 


For income statement for 3 and § months ended June 30 see ‘‘Earnings 
Departinent"’ on a preceding page.—V. 1343, p. 127. 


Connecticut Investment Trust, New Haven, Conn.— 
Defers Dividend. — 

he directors have voted to defer t e semi-annual dividend of 3%% 
due July 15 on the 7% cum. pref. trustee shares, par $10. The last regular 
one-one 7. of 34% was made on this issue on Jan. 15 1931. 
—V. 132, p. 318. 


Commonwealth Securities, Inc.—Siz Months’ Report.— 
For income statement for six months ended June 30 see “Earnings 
Department’’ on a preceding page. 

homas H. White, President, says in part: 

While there has been soine change in the portfolio, the company’s main 
holdings continue to be in the rubber, steel, and public utility fields. Such 
securities as have been sold have been with a view to improving the fiscal 
position of the company, and simplifying the portfolio. 

The holdings of Goodyear Shares, Inc., have increased from 146 to 200 
shares. This came about through the joint acquisition of all the outstanding 
stock of Goodyear Shares. Iuc., by Continental Shares, Inc., and Com- 
monwealth Securities, Inc., in exchange for some of the company’s other 
rubber stocks, so that now the two coinpanies jointly owu 100% of the stock 
Goodyear Shares, Inc., Commonwealth's share being 20%. 

The asset value behind the preferred stock is $91.91 per share. 

During the year, the company’s income from dividends and interest 
received shrunk from $621,651 the first six months of 1930 to $166,445 
the first six months of 1931.0r73%. Asa result of this shrinkage in income, 
and the depreciation on the company’s portfolio, it was decided by di- 
rectors to preserve the stockholders’ equity in their investment, and ac- 





cordingly 5 Payment of the last quarterly dividend on the preferred shares 


was deferred. 
Profit and Loss Surplus (Deficit) June 30 1931. 
Profit on Other 
Securit Income Dividends Net 


Trans’t’nsa Net. Paid Surplus. 
Balance Dec. 31 1930... $1,141,582 $1,271,762 047 $1,522,398 
Chge. result’g from elim- $ ‘ sinters ° 
ination of accrued divs. 
secur. owned at Dec. 
31 1930, due to change 
in Rolie _ incl. amount 
of $60,563 representing 
dividend equivalent on 
Youngstown Sheet & 
Tube Co. stk. included 





as account receivable. § -.-.--. tas Gee Shades 122,033 
Adjusted balance Dec 
Dh | RST $1,141,582 $1,149,729 $1,191,047 $1,100,264 


6 Mos. End. June 30 '31— 
Net profit excl. of secur’y 


WRGO. cos” 5: = nauewn 48, 
Net logs on secur: Sold. 1,4900.4765 ..2-..  saunene 1,499,475 
Res. prov. for notes rec. ------ Aiesee, .. “aeomee 415,700 
Divs. paid on pref.stock -.---. -....-. 138,707 138,707 





Balance June 30 1931 -def$357,892 sur$782,883sur$1,329,753 def$904,761 











a After deducting provision for Federal taxes. Includes stock divi- 

dends in the amount of $364,950 paid prior to Nov. 1 #928. 

Paid-In Surplus June 30 1931. 

Dees ee Sh IGN ct takieiasanapascccnen code cccet ce eucn $13,549,310 

Transfers from stated capital in ac- 
cordance with resolutions adopted 
by stockholders: Reduction of 327 ,- 

322 shs. from $10 per sh. to_.- 
PUPanares. cu sse tess ek ka 2,945,898 

Less: Shares held in treasury-----.-- 76,211 $2,869,677 
Elimination of Founders’ shares.-..........- 10,000 2,879,677 

$16,428,996 

Excess of par value of pref. stk. purch. for retirement over cost. 177 436 

Adjustment of accts. previously charges to paid-in surplus- --- 11,450 
Peneeee Cane SO OS Be Gib cdecnncccnnpdcccosnces $16,617 882 

Balance Sheet June 30. 
1931. 1930, 1931. 1930. 
Assets— $ $ TAabiiltties— $ 3 

Cash on deposit... 712,955 1,136,617| Notes payable to 

Notes & accts. rec. 634,524 763,375; ‘banks (secured). 2,300,000 3,500,000 

xInvest. (at cost) Accounts payuble. 5,114 45,429 
securities... ... 25,020,787 28,981,105 | Res. for notes rec. 426,331 -..... 

Syndicate partic. Div pay. Jan. 2.. aaa 150,000 
(pay. to date).. 1,547,208 903,332 | Accrued int., exp. 

Unpd. subser. to & Fed. taxes... 10,277 19,845 
com, stock and 6% pret. stock... 9,045,400 10,000,000 
treusury stock... ...... 616,157 | Paid in capital.... y318,853 3,283,220 

Accrued divs. on Paid in surplus. .y16,617,8%2 13,614,571 
securities held... .....- 196,733 | Profit & loss surpydf904,762 2,002,735 

Prepaid iut., &e.. 3,625 18,479 
Witenes 27,819,095 32,615,799; Total......... 27,819,095 32,615,799 





x indicated market value of investmeuts was $9,8U5,148 at June 30 
1931. y Company has outstanding 318.853 (no par) shs. common stock. 

Note a.—The terms of a certain agreement vide that under certain 
contingencies, the corporation shall participate in the purchase of a note of 
Goodyear Shares, Inc., to the extent of $2,000,000, secured by collateral 
having an indicated market value of $2,352,116 at June 30 1931. The 
corporation had deposited at June 30 1931, securities having an indicated 
market value of $1,443,000 with the holder of the aforementioned note as 
additional collateral. 

Note b.—In addition to payments already made, the corporation had a 
maximum commitment of $2,178,611 on syndicate participations. Two 
of these commitmeats amounting to $1,391,111 had an indicated market 
value of $871,381 at June 30 1931 (available upon full payment by all 
participants). At the date of this balance sheet, the corporation had de- 
posited securities having an indicated market value of $275,000 with cer- 
tain of the syndicate managers. 

Note c.—At June 30 1931, 89,161 shares of common capital stock of the 
corporation by > Nacashtann for conversion of convertible preferred stock, 
—V. 132, p. 4771. 


Consolidated Chemical Industries, Inc.—LZarnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department’”’ on a preceding page.—V. 133, p. 647. 

Consolidated Cigar Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 3533. 


Consolidated Food Products, Ltd. (& Subs.).—Zarns. 








Yeors Ended— Mar. 28°31. Mar.29°30. 
Net loss .fter al! expenses. ........------------- $224,532 $122,165 
Provision for depreciation... ..---cccccccncccee 282 cweune 6,500 
ie SAO Fs pk cc bvt nde dtitiawenbenikewenan, 0) ee 75.019 

Wek 15 DE PE 2. b ccc ncnbivoscnscntvarce $324.532 $202 .684 
PeTINE SION a akin J ttickndinagdah anne éawars def179.543 33.512 
Adiustment re minority interest.......--------. = eee eee 379 
income tax A0 /UNEINENE. 2. ccwcscdccccccoccsasee ~\ peedaw Cr2.349 
Hane A GiviGeGe ok ods ccckinsinde cosacsamoensdn ~ eee 11,339 
Logs on sale & revaluation of fixed assets..-.----- 1,656.288 1... 
Contingent reserve re fixed assets. .-..---------. 30.000 w= ee 
Deferred charges, organiz. expe. &c., written-off. GS 408 6 3! cewbbe 

DOM. son coos ccecba cnuwscededisenesseee $2,502 .524 $179.543 


Consolidated Batance Sheet. 


Mar.28'31. Mar.29°30. ae aye Mer 
$ 











Assets— $ TAahtltites— 
Ld., bidgs., eqp.&e 1.356.799 3,192.679'6% ist mtge. bds. 1,026,000 1,227,000 
ONO sissies shaneiiin 82,985 99,434, Notes payable.... 500,000 300,000 
3 0" Bee | Res. for red. of bds ie. 208. ahewe ah 
Inveniury.......- 396,073 491,617 Contingent res... 80,000 sie ie 
Accts rec. & deb. Min. int. of Afnold 

aects. payable. - 27,197 19,573 Brothers, Ltd... 1 3,969 
Prepd. ins., taxes Class A stock ..... 1,056.300 1.056.300 

& expenses..... 18,106 35,444/ Common stock. ._%1,595,307 1,413,129 
Ca-h with trustee. 75,287 355,043 Bank loan, secured 50,000 175.000 

| Mtge. receiv le... 94.950 15,002, Bills pay., trade.. .-.-.-.. 51,091 

Acct, Int. on mtges ‘ee... aeeeee Accts. pay.,trade. 262,717 204,263 
Life inumfanes..c0  caoxcce eet aae ~_—. — & bond one 
Deterred charges... ------ e nterest.......- Ae ? 

» Deficit..... sa BSR eke « 

EE i oi.sc neice le 2,082.994 4,475,336 TH aco cdivin 2,082,994 4,475,336 

x Kepresented by 234,483 (uw par) shares.—V. 132, p. 3535. 


Consolidated Film Industries, Inmc.—Stockholders Sue 
to Compel Company to Furnish Certain Information.— 

A petition for a writ of mandamus has been filed in Superior Court 
at Wilmington, Del., against Consolidated Film Industries, Inc., by 
James &. MePherson, J. L. Connell Corp. and other stockholders, who 
own a total of 21,000 shares of common stock. The petitioners seek a 


| writ of mandamus te compel the company to permit them to examine 


the books and records of the company so that they might learn the names 
and addresses of other stockholders whom they desire to consult as to the 
desirability of a change in management, 

The petitioners also desire to learn the actual value of their stock and 
to determine whether passage of the last dividend on the common stock 
was wise and, if the passing of the dividend was deemed best by the cor- 
poration, why the salary of the President has been increased from $100,000 
a year to $150,000 a year. 
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It is alleged in the petition that the corporation has refused the request 
of the stockholders for access to the list of stockholders and has refused to 
supply other information. 

Earnings.— 

For income statement for 3 and 6 months ended June 30 see Earnings 
Department”’ on a preceding page.—V. 132, p. 2971. 


Container Corp. of Aaseslons— Eornine~— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 4418. 


Continental Insurance Co.—Balance Sheet July 1.— 











1v4l, 1930. 1931. 1930. 
Asseis— $ § TAabiltttes— 3 
Bonds & stocks. 77,429,822 94,425,623| Unearned prems. 25,957,705 27,622,295 
Real estate... .. 1,768,852 1,766,062) Loss in process of 
Prem. in course ofadiustment. 2,850,471 2,906 883 
ee 3,657,313  4,067,399|Allotherclaims. 1 225,599 1,524,348 
Accrued interest, Res. for conting. 
dividends, &c. 787,130 857,200} &dividends.. 3,300,000 3.300.000 
hialsbatwane 1,581,972 1,668,097) Res. markfiuct. ...... 5.500.000 
Cash capital.... 19,495,839 19,423,237 
Net surplus.... 32,395,475 42,508,618 
0 85,225,089 102,785,381! Total....... 85,226,089 102,785,381 
—V. 132, p. 857. 


Continental Shares, Inc. (& Subs.).—Zarnings.— 
For income statement for 6 months ended June 30 1931, ses “Earnings 
Department’ on a preceding page. 
Consolidated Balance Sheet June 30 1931. 


Assets— TAaviltites— 
Cash on deposit........... $1,694,435 | Notes pay. to banks—secured$37,371,125 
Notes & accounts receivable. 3,945,413 | Accounts payable. ......... 47,393 
xlnvest .—at or below cost: Acerd. int. & corporate taxes. 54,419 
Csi dentbvcndeuee 130,260,372 | Reserves: For contingencies. . 110.453 
Syndicate participations.. 3,505, For o' 
Unpaid subscriptions to com- of Internat! Share Corp. 59, 
mon cap. stk. (41,894 shs.) 1,267,079| For uopd. stock subscrip.. 1,267,079 
Prepaid interest on bank loans 15,750) For notes receivable... 557,737 
0% pes. stock—original 
$ Se -962,000 








PE ciicinatiaapeond ~-$140,688,926| Total 
x Total investments as above, $123 708 248; 
$78,648,649; market d 
Note A.—The terms of a certain a 

contingencies, Continenta] Shares li a 

Shares, Inc., in the amount of $10,000, , secured by 

an indicated market value at June 30 1931, of approximately $11,760,000. 

At June 30 1931, Continental Shares had deposited, as additional collateral 

securities ha an indicated market value of $5,772.000. In event of 

urchase by Continental Shares, a su tal agreement provides that 
% of such note shall be purchased by Commonwea!th Securities, Inc. 
Note B.—In addition to payments already made, the corporation had a 
maximum commitment of $4,230,510 on te pw participations. Two 
of these commitments, amounting to $2,605,510 had an indicated market 
value of $2,046,646 at June 30 1931 (available upon full payment by all 
rticipants). At the date of this balance sheet, the corporation had 
eposited securities as additiona! collateral having an indicated market value 
of $715,000 with certain of the syndicate managers. Corporation also had 

a commitment to purchase certain securities (during a od of two months 

from Nov. 12 1931) at a specified ce of $2,195,950, which amount is 

oa a1 excess of the indica market vajJue of the securities at 
une J 
Note C.—At June 30 1931, common stock of Continental Shares, Inc., was 
reserved as follows: 267,279 shares for conversion of convertible preferred 
stock; 1 Spied, | shares for outstanding stock of International Share Corp. 
Noie D. mmon stock authorized 4,000,000 shares (no par), issued 

June 30 1931, 2,559,229 shares. The issued common shares include 

41,894 shares issued and held for unpaid stock subscriptions for which a 

reserve has been provided out of paid-in surplus There were also out- 

standing June 30 1931, 10.000 non-voting founders shares (no par value). 
Consolidated Profit and Loss. 
Profit on Other Dividends Net 
Security Income Provided Surp.us. 
Transactions .* Net. For, 

Balance Jan. 1 1931-.-- $5,465,582 $5,283,812 $9,484,407 $1,264,986 
Adjustments— 

Charge resulting from 
elimination of accrued 
divs. on sec. owned at 
Jan. 1 1931, due to 
change in policy. inci. 
amount of $123,870 
pt, one agra div. equi- 
valeat on Youn 
town Sheet & Tube Co. 
stock included as ac- 
count receivable... 

Provision of reserve for 
accrued interest on 
stock subscriptions - - 

Oredit resulting from 
restoration to surplus 
of provision previonsy 
made for pref. divi- 
dends to Dec. 31 1930 


Adi. bal. Jan 1] 1931- 
Transactions for period 
of 6 months ended 

June 30 1931: 

Add: Net profit ex- 
clusive of security 
transact’ns as shown 
ee, ee EE EE Re 

Deduct: Reserve pro- 
vided for notes re- 
receivable. ......-.. 

Net loss on sec sold... 4,707.507 


Bal. June 30 1931-... $758,075 $2,120.010 
* After deducting provision for Federal taxes. 
Paid-in Surplus: 


def661 ,812 


wwwnenene] ULU01L OLS aanncce 


def661 812 


Sesece def23 ,578 ------  def23,578 


95.343 95.343 
$9,389,064 $674,939 





21,590 


2.590.000 
4,707 507 


$9,389 ,064—$6 510,978 








DO SRE OEE nt he chmcokstikdubebackde:  “kebban $62,398,104 
Add: Credit in excess of $2.50 per share assigned to 

stated capital arising from issuance of 49% 

additional shares of common stock in connection 

with acquisition of stock of International 

ES kh wciadae~ cotuucuensansce -*  “keawbe 1,564 
Deduct: Portion of reserve provided for unpaid 

subscriptions to capital stock... 2... ewe 1,212,932 

NN Te i a a ae ce aes yi $61,186,737 


Stockholders’ Protective Committee to Be Formed .— 

George L. Gugle, of Columbus, O., an attorney and a stockholder of the 
above corporation, on July 3f issued a call for a meeting of stockholders 
to be held here on Aug. 12 to form a stockholders’ protective committee. 
Results of an audit of the records of the company, made by Lybrand, Ross 
Brothers & Montgomery of New York, will be submitted to the stock- 

ers, Mr. Gugle stated in his letter. 

Mr. Guzle declared that the right to make the audit was obtained in an 
injunction suit filed in Baltimore, Md., just preceding the annual meeting 
of the stockholders to ratify actions of the officers and directors of the 
company. The suit sought an accounting and the right to examine the 
records.—V. 132, D. 4595. 


Continental Steel Corp.—Comparative Bal. Sheet.— 








June 30°31. Dec. 31°30. June 30°31. Dec. 31°30. 
Assets— 3 3 TAabtlittes— g g 
Cash & U. 8. Govt. Notes payable.... -...._ 520,000 
urine pode. Le “RIWIDNmeeme nan fae 
e iagur. is } ‘ pay io 79.296 
Notes & accts. reo. 1,249,016 1,134,548} Accrued int., gen. 7 
Inventories. ....- 2,593, 3,085,233 es, &c...... 134,438 134,852 
Bonds held for sink- Dividends declared 53,051 53 051 
ing fund....... 55,133 6,030 | 6% seria! bonds... 500 32,500 
Land contr. rec. & Prov. for Fed. tax 
unsold land..-.. 69,750 69,983 prior years..... 12.423 15,000 
me a —_ Donan debt..... ey 1,675,000 
com. ng reserves y 
tr CF «dceodo 16,240 16,240) Min. stockhoid — 
Pret. stock held for int. in subs. cos. 199,305 199,320 
sinking fund... 29.711 ------|7% cum. pref. stk. 3,031,500 3,031,500 
ge 6,655 14,758 sheened surpl 822 1817.67 Teai'aa7 
compa: ° -- ° . Us... i, * . 
Land, bidgs., mach. Pen 
and equipment..x8,708,756 8,839,860 
Patets.<ccccsecs 1 1 
Deferred charges... 184,536 175,124 
TOM. cicctaia 13,223,590 13,756,922! Total......... 13,223,590 13,756.923 





x After deducting reserve for eopredetios of $4,120,749. 
by 179,762 shares no par value.—V. 133, p. 644. 

Corno Mills Co.—Earnings.— 

For income statement for six months ended June 30 193 2 
Department’ on a preceding page. oo 


Balance Sheet June 30. 


y Represented 








Assag— 1931. 1930. TAabiltites— 1931. 1930. 
PD. « cnciétimnnie $441,615 $304,491 | Accts. payable and 
Accts.recelvable.. 194,345 239,520! accruedexpenses $47,860 43,154 
notes Provisions for taxrs 63,140 89,091 
recelvable_..... 15,000 10,000 | Res. for Federal in- 
Inventories. ..... ,678 526,628; come taxes on 
Prepaid expenses. 74.211 83,251 profits from Jan. 
Due from empl’ es. 17,354 15,036} i1toJune301931 20.801 -.... as 
Investments . ...- 3,934 3,717 reserve... 5,048 16,663 
Land, bidgs.,mach. Capital stock.....x1,625,.000 1,625,000 
equipment, &c. 1,318,673 1,311,434] Surplus.......... 770,960 720,220 
Teh. cicsuaced $2,532,810 $2,494,128} Total......... $2,532,810 $2,494,128 





x Represented by 100,000 no par shares.—V. 133, p. 486. 


Corn Products Refining Co.—£arnings.— 
For income statement for 3 and 6 months ended June 30 1931 see “ Earn- 
ings Department”’ on a preceding page.—V. 133, p. 648. 


Corporate Steel Products, Ltd.—Acquisition.— 

The corporation has Bae mpg the plant of the Ottawa Sheet Metal 
Works, Ottawa, Ont., Canada, and take over its operation. This is 
in keeping with the compen s licy to establish plante in all the leading 
centers of Canada.—V. 131, p. 1261. 


Crandall-Mackenzie & Henderson, Inc.—Smaller Div. 
The directors recently declared a y dividend of 15 cents share 
on the co n stock, payable Aug. 1 to holders of record July 23. The 
company on - 1 last paid a quarterly dividend of 25 cents per on 
this issue.—V. 133, p. & 


Credit Service, Inc.—Loans Increase.— 

This corporation, operating a chain of 14 smalij-loan banks, reports for 
the six months ended June 30 1931 total amount of loans at $1,611,927 
consisting of 9,994 loans, as soneree with $1,231,232, consisting of 
7.625 loans for the same period in 1930, an increase of 31 % for the period. 
An increase of 42% was reported for 1930 over 1929.—V. 132, p. 1808. 


Credit Utility Banking Corp.—LZarnings.— 


For income statement for six months ended June 30 see ‘Earning 
Department” on a preceding page. 
Consolidated Balance Sheet June 30. 











Assets— 1931. 1930. I tahtlttes— 1931. 1930. 
Sa x$406,831 50,334 | Notes payable— 
Notes and accept- Unsecured..... $525,000 .000 
ances receivable 2,132,663 2,260,910! Quarterly dividend 20,625 20,625 
N. Y. State bond. 1,034 1,034| Reserve._....-... 467,377 449,946 
Deferred charges... 13,489 13,465| Res for Fed taxes 9.248 14, 
Furn. and fixtures 1 1| Deferred tacome.. 96,248 106,119 
Capital stock ..... y1,375,000 1,375 000 
Earned surplus... 60.521 59.062 
TON, cohnnecen $2,554,019 $2,625 745 PELs J capenes $2.554,019 $2,625,745 
x Includes balances on deposit in closed banks ting $376. : 
y Represented by 55,000 shares common B stock.—V. 132, p. 857. 


Crosley Radio Corp.—Earnings.— 
For income statement for 3 months ended June 30, see “Earnings De- 
partment’ on a preceding page.—V. 132, p. 4064. 


Crown Cork & Seal Co., Inc.—arnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
Partment” on a preceding page.—V. 133. p. 127. 


Crown Drug Stores, Inc.—Omits Common Div.— 

The directors have decided to omit the dividend ordinarily due at this 
time on the no par common stock, which paid 25 cents a share on May 1 
1931, but declared the regular quarterly dividend of 874 cents a share on 
wpe $50 par Fees stock, payable Aug. 1 to holders of record July 21. 

- 132, p.1 . 


Crum & Forster (Inc.).—A/ffil. Cos. Declare Divs.— 

The directors recently declared quarterly dividends of $1.75 per share 
each on the preferred stock of the Hutchins Investing Corp. and the Reserve 
Investing Corp., both payable July 15 to holders of record July 10. These 
companies are both affiliated with Crum & Forster. 

Before the par value was changed the companies had paid quarterly 
dividends at che rate of 7% per annum for a number of years. 

The preferred stock in each case is callable at $110 pew share and is 
entitled to cumulative dividends at the annual rate of $ r share. In 
case of liquidation the pref stockholders would receive $100 per share 
before any distribution could be made to the common stockholders.—V. 131, 
Pp. 4059. 


Cumulative Shares Corp.—Full Ownership Acquired by 
Distributors Group, Inc.—See latter company below.— 
V. 133, p. 486. 


Curtis Lighting, Inc.—New Director.— ; 
Darwin Curtis has been elected a director to succeed Augustus D. Curtis, 
deceased.—V. 132. p. 2776. 


Curtis Publishing Co., Philadelphia.—To Continue 


Canadian Circulation.— 

“We are unquestionably goin to continue the Canadian circulation of 
our three m zines,” Vice-President W. D. Fuller st ted when asked con- 
cerning possible ottnete om the Grewetios of the company’s publications of 

C tariff on magazines. 
vag tg ey company has not decided on what basis or at what price 
the magazines will be sold in Canada. ‘We are making careful studies of 
the matter and will not be able to announce ur policy for some time, 
a yo publishes the “Saturday Evening Post,” the “‘Ladies’ 
Home Journal’’ and the “Country Gentleman. 


Earnings.— 
For Arie statement for 3 and 6 months ended June 30, 


see “‘Karnings 





page.—V. 132, p. 3533. 


Department” on a pr 
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Cutler-Hammer, Inc.—Balance Sheet June 30.— 











Assets— 1931. 1930. 1931. 1930. 
aPlant & property $3,143,990 $3,273,282 1 stock... .. $3,300,000 -.---- 
Accts. & notes rec. 918,741 1,404,669|Cap. Stk.@ Surp, -..._.-. $8,348 .950 
Miscell. items... 63,160 62,721 ts payable. 140,951 330,836 
COINS cst wscindiciin 385,666 c1,372,478 | Accrued taxes. ___ 461 194,714 
Market securities. * jaun Poe Misecell. accruals. eis 30, 
Stocks other eos.. 1,000. "....-.| Uniiq. eap. lib. for , : 
bPatents........ 423,187 430,914 pureh. of sub... <~..... 272,800 
Deferred charges... 155,055 126,873 | Earned & cap. surp 4,659,694 -.-.--- 

Total. ......_.$8,454,981 $9,235,231 Be cécccsas $8,454,981 $9,235,231 

aAfter de tion. b After amortization. ec Includes marketable 
securities.—V. 133, p. 649. 


Deco Refreshments, Inc.—Dividend Omitted.— 

The company has omitted the dividend on the no par common stock due 

1 os Derlod. The last payment of 25c. a share was made on March 31 
Deere & Co., Moline, Ill.—Omits Common Dividend.— 
The directors on June 29 voted to omit the quarterly divi- 
dend usually payable about Oct. 1 on the outstanding 988,135 
shares of common stock, no par value, but declared the 
regular quarterly dividend of 134% on the outstanding 
$31,500,000 7% pref. stock, par $20, payable Sept. 1 to 
holders of record Aug. 15. 
From July 1 1930 to and incl. July 1 1931 the company 
made regular quarterly cash distributions of 30 cents per 
share, on the common stock, and in addition paid regular 
uarterly dividends of 144% each in stock on July 15 and 
t. 15 1930 and on Jan. 15 1931. 
The company issued the following statement: 

The dividend on the common stock has been discontinued until business 
a 
of or . he compan in cuodient finances condition, but the 
believed it wise to ntinue common dividends in view of the 
present situation.’’"—V. 132, p. 1022. 

De Long Hook & Eye Co.—Earnings.— 

For income statement for 3 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 127. 


Dexter Company.—FEarnings.— 


pn. ietabiaces phe arts ia alas ak ast cous ead dbiedigh tase wes asa abni th dite 1,463,557 
TP cis ecnecbsheraescbencsdanscocnenensendensen . 961,56: 
Se SN c BusUeckbhandeadedcstovenntecosasesewnis 229,220 
Administrative expenses............ 222-2 eee 5,7. 
CO nducctdidsassdbiiicandcudssdaunmudts $177,048 
DE ENDS Snccc ccd ndcnncuniisdeodesddddsbdbiibbnd Cr34,051 
I oi oo donc cnnbbbnndwmabedene mp 20 ,467 
EEE DENNEN GUNG Se cae cdintinceccdwdawoddsseccudbulhemews 22,917 
Oe WRN a oi edi, Zh ois es Naha wisi alae in te Klin es $167,715 
Earnings per share on 100.000 shares common stock.......-.- $1.68 


Compar_ tive Balance Sheet. 








Assets— June 30°31. Dec. 31 °30. TAabtlixves— June 39°31. Dec. 31 '30. 
CEs <ndusctt eich e-aieet $99,213 $121,403) Accounts payable. $16,030 $28 ,406 
Marketable bonds 227,682 223,370 | Reserve for taxes. 24,694 26 ,647 
Receivables. .._-.-. 126,002 122,304 | Res. for sales contr 3,145 3,500 
Inventories. -..-- 219,357 217,686 | Com. stk. (100,000 
Land, buildi shares)........ 500,000 500,000 

equipment. -_--. 192,195 191,959 | Earned surplus... 332,313 331,539 
Misce 1. & def. chgs 10,139 11,673 

Mics kceosd 1,592 1,697 
TORIES i no wide $876,182 $890,093| Total.......-. $876,182 $890,093 





Siz Months’ Earnings.—For income statement for 6 months ended 
June 30 1931 see “Earnings Department” on a p page. 


—V. 132, p. 3348. 


Dictograph Products Co., Ine.—New Officer.— 


Ernest L. Osborne has been appointed Secretary-Treasurer, succeeding 
George G. Armellini, resigned.—V. 132, p. 3893. 


Distributors Group, Inc.— North American Trust Shares 
Sponsors Acquire Full Ownership of Cumulative Shares Corp.— 
Bancamerica-Blair Corp. Acquires Interest in Distributors 
Group, Inc—New Director.— 


Foreshadowed by the election July 28 of George N. Lindsay, Vice-Presi- 
dent of Bancamerica-Blair Corp., to the board of directors of Distributors 
Group, Inc., sponsors of North American Trust Shares, largest fixed in- 
vestment trust, announcement was made July 29 that the latter organiza- 
tion had acquired 100% ownership of Cumulative Shares Corp., sponsor 
of Cumulative Trust Shares. 

The stock of this sponsoring organization had been owned ually 
pe eri eng Group, Inc., and Bancamerica-Blair Corp., whose affiliated 

tributing organizations have contributed substantially to the climb of 
Cumulative Trust Shares, only fixed trust of the maximum capital accum- 
ulation type, to tenth place in sales volume of listed fixed trusts. 

As a result of the negotiations, Bancamerica-Blair Corp. will increase 
its holdings of Distributors Group stock and become more closely identified 
with that company. 

The significance of this move lies in the fact that through it one of the 
most successful of all fixed trust distributing organizations, Distributors 
Group, is strengthened and will expand its activities. As a result of the 
deal, Bancamerica-Blair Corp. will play a more active part in the affairs 
of the group and many important security dealers throughout the country 
will be made eligible to membership. 

The widespread ownership of Distributors Group among investment 
houses is not disturbed by the move, it was announced. © individual 
or investment firm controls as much as 20% of the corporation’s stock. 

Distributors Group, Inc., also announced the declaration of its regular 
one Sen of 25c. per share, payable Oct. 1 to holders of record 
on Sept. » 

July sales of North American Trust Shares were reported 50% above 
June sales, which in turn were 35% above sales in May, the low month in 
fixed trust sales volume.—V. 133, p. 486. 


Dubilier Condenser Corp.—Lowell and Dunmore Patents 
Upheld by Board of Appeals.— 


The Board of Appeals of the United States Patent Office has affirmed 
the decision of Examiner of Interference in upholding the Lowell and Dun- 
more patents on the alternating current operation of radio receiving appa- 
ratus. 

The patent has been in litigation for the past 8 years and heretofore 
has been held valid and infringed in a decision rendered by the United 
States District Court for the District of Delaware in a suit brought under 
the patent against Radio Corp. of America by the Dubilier Condenser Corp. 

During the pendency of the infringement suit, claims were filed against 
the Lowell and Dunmore patents by Westinghouse Electric & Manu- 
facturing Co. and others. After the taking of testimony and hearing 
arguments, the examiner of interferences awarded priority of invention to 
Lowell and Dunmore. 

Lowell and Dunmore’s opponents, including Westinghouse Electric & 
Manufacturing Co., appealed to the Board of Appeals. The arguments 
were heard last May. ‘The decision by the Board of Appeals upholds the 
Lowell and Dunmore patents and adjudges Lowell and Dunmore the original 
inventors of the alternating current operated radio broadcast receiving 
set.—V. 132, p. 3349. 





(E.‘T.)"dujPont de Nemours & Co.—Proposed Expansion. 


Negotiations are reported to be under way between this company and the 
Hompors ea as | to the acquisition by du Pont of certain departments 
The Newport Co. and its subsidiaries are in the uction of 
ayestutts m , inteem ediates and heavy chemicals, "photograph Genicas, 
peci 4 . rosin, turpentine, pine . -o-glass an 
insulating and —vVv. 133, DP. 649, 47 


Eastern Rolling Mill Co.—Earnings.— 


For income statement for 3 and 6 months ended J “ 
ings Department” on a preceding Semneet Lan, 23s 1931 see ‘‘Earn- 


Eastern Steel Products, Ltd.—Farnings.— 























Including the A. B. Ormsby Co., Ltd. 
Years Ended Woot 30— 1930" 1929: 1928. 
Grose earnitiges... ok tk $246,499 $385,936 $355,825 
Provision for depreciation. __....__- 49,398 46,707 43,257 
Deferred charges written off...-.... ..---- cu 0«- 10,215 
Provision for Federal income taxes _ _ _ 16,000 28,000 24,000 
dl ocheccce PEE TES OM II AUR = 181,101 11,229 1352 
Discount rec. on cap. stock redeemed _ : 572 - sae 749 
ee COUN Soa Se ee 181,673 11,589 279,101 
Dividends on gece preference stock - . ’ 33,729 beet ett . 39,497 
Dividends on 2d preference stock.... § _..-.. —..--- 15,750 
Common dividend............-._ . epee to Ua ae 
ESS? MOURNS 6 ooo os ceded ace RRND ie atte eer soak 2 Ns Be 
Reserve against loans_............- 35.000 pa eee 
Balance, curplas. «oo. saci cn cues 2,225 $273 ,434 $223 854 
Previous GUrPlUS. oo du ste cdsccn 11,370 337 ,937 114,083 
Surplus Nov. 30_...-.----...... $579,146 $611,370 $337 ,937 
Consolidated Balance Sheet Nov. 30. 
Assets— 1930. 1929. TAabdiitttes— 1930. 1929. 
_ eee $3,192 $1.849) Accts. payable & 
Funds oncallloan. 357, 412,400} accrued charges. $143,235 $213,543 
Other loans. ..... ar Prov. for Federal 
Accts. & bilisrec.. 360,2 477,130; income taxes. -. 16,043 27,155 
Advances, deposits Res. for uncom- 
& employees ac- pleted contracts 
counts........ SRBT8. ations & guarantees... 25,000 10,000 
Inventories... .... 395,493 499,006|7% preferencestk. 452,100 500,000 
Prepaid ex on 12,571 7,577| Common stock... 639,632 639,632 
Fixed assets...... y611,216 7 usfromoper. 579,146 611,370 
Fateh. cdnsinaee $1,855,156 $2,001,701 Total........- $1,855,156 $2,001,701 
% mee $96,785. y Less provision for depreciation of $162,892. 
—v. Dd. ° 


Electrical Research Laboratories, Inc.—Patent Upheld. 
This corporation, a subsidiary of the Western Electric Co., has been up- 
held in Germany in its defense of a patent relating to submarine cables. 
Siemens & Halske sued to nullify the patent in March 1930. The German 
tent office sustained the tent. Siemens & Halske appealed to the 
eichsgericht which has upheld the decision of the lower body. The patent 
relates to a Ny ome for preventing the loss of permeability from deep sea 
pressure.—V. 127, p. 980. 


Electric Shareholdings Corp.—£arnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 649. 


Empire Steel Corp.—Sale of Waddell Plant Probable.— 

J. D. Waddell, Niles, O., Srespetly Vice-President of the above corpora- 
tion, which is now in receivership arranging to purchase, with a group 
of associates, the Waddell plant in Niles, O., a unit of the Empire company, 
and perhaps the two other Niles properties of the defunct company. 

Mr. Waddell formerly opera the Waddell Steel Co., a non-in ted 
sheet coltng interest with six mills, which became a part of the Empire 
company when that organization was formed. The latter comprny also 
owns the Falcon and Thomas plants, both sheet producers. All three of 
the Niles properties have been idle since the Empire company was forced 
into receivership. 

Mr. Waddell plans to form a company to operate the ye which are 
acquired. Because these plants have no steel supply, it will be necess 
to ts on moet bars on the open market. (‘ leveland Plain Dealer.’ 
—V. 133, D. " 


Endicott-Johnson Corp.—Larnings.— 


For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4249. 


Evans Products Co.—Redeeming Debentures.— 

The company on Aug. 15 will redeem at 102 and int. $100,000 of its 
outstanding 6% conv. gold debentures, due Aug. 15 1938, leaving $700,000 
outstanding. This is in accordance with the company's Dp paacioms for 
retiring $100,000 of the debentures annually.—V. 133, p. 128. 


Federal Aviation Corp.—To Sell Entire Assets to Na- 
tional Aviation Corp.— 


In a letter to the stockholders, July 23, President C. E. Fauntleroy, 
states that after several months of consideration and negotiation, directors 
have authorized, subject to the approval of stockholders, the sale of all the 
assets of corporation to National Aviation Corp. This transaction was 
approved by directors at a meeting held July 8, and by the board of National 
Aviation Corp., July 15 1931. A special meeting of stockholders has been 
called for Aug. 14 1931 , to ratify the agreement of sale. The letter further 
states: 

The agreement provides that corporation will receive, in exchange for 
all of its assets: 

(a) 97,600 shares of common stock of National Aviation Corp. 

(b) warrants to purchase a total of 48,800 shares of com. stock of National 
Aviation worn. et “4 per share, on or before April 30 1933; and 

15, n cash. 

W peml Aviation Corp. will also assume all liabilities (other than 

capital stock) appearing on the June 30 1931 balance sheet of corporation. 

pon consummation of the sale, corporation will hoid, in addition to the 
warrants and cash to be received as above, 97,600 shares of stock of Na- 
tional Aviation Corp. ses ieee | approximately one-fourth of the entire 
stock of that corporation outstanding at June 30 1931, after giving effect 
to the issuance of these shares. Corporation will also be represen on the 
board of directors of National Aviation Corp. by four directors and upon 
the executive committee by one member. 

The management and directors believe that a combination of the assets 
of corporation with those of National Aviation Corp. is in the best interests 
of stockholders, and, in view of the present financial position of corporation 
and the advantages which they believe will accrue to corporation from the 
consummation of the proposed sale, they join in recommending that the 
agreement with National Aviation Corp. be approved by the stockholders. 

Earnings.—F¥or income account for 6 months ended June 
30 1931 see ‘“‘Earnings Department” on a preceding page. 


List of Securities Owned at June 30 1931. 


Shares. Shares. 
50 Air Reduction Corp. 250 Gen. Aviation Corp. pref. 
21 Allied Chem. & Dye Corp. 50 General Electric Co. 
240 American Can Co, 140 Gulf Oil Co. 
100 Amer. Tel. & Tel. Co. 80 Internat. Harvester Co. 
40 American Tobacco Co. B. 120 Loew’s, Inc. 
400 The Aviation Corp. 50 National Biscuit Co. 
8,000 Aviat’n Corp.of theAmericas 80 Paramount Publix Corp. 
Aviat'n Corp.of theAmericas 00 Public Serv. Corp. of N. J. 
2,000 Warrs. exer’ ble to June30’33 220 Standard Oil Co. of N. J. 
2,666 Warrs. exer’ble to June 1'34 800 United Aircr. & Transp. 
800 Bendix Aviation Corp. Corp. $3 pref. with warrs. 
200 Detroit Aircraft Corp. 50 United States Steel Corp. 
62 E.1. DuPont de Nem. & Co. 800 “Western Air Express Corp. 
100 General Aviation Corp. com. 50 Westinghouse Air Brake Co. 
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Investments in Subsidiary and Affiliated Companies. 


6,000 Aircrait Engine & Accessory $200,000 Russell Parachute Co. 7% 
Development Corp. notes 
2,300 Air Cruisers, a a 55,000 Washington Air Terminais 
000 Aerotopoeraph G. m. b. H. " 
- 7% votes $595,213.93 Washington Air Terminais 
84,470 Russell Parachute Co, Corp. 7% notes 
Baiance Sheet at June 30 1931. 





Assas— TAahtiittes— 
Cash in banks and on hand... $48,094) Notes payable............. ©§125,000 
Accounts receivabie........ 1,703 | Accounts bir tis abide m 12,805 
Cash in escrow with bank... a8,153) Deferred We i.iinwngindie 60,296 
Marketuble securities, at cost b88¥,581 | Special res. for invest. deprec. 1,000,000 
Subsidiary & altil. cos. sec. Capital stock.............. 4610,000 

CB Btivabesdanccnenese 1,408 ,265 | Capital surpius..........-.. 1,830,000 
Furniture & fixtures.......-. 1 ( Péaccewascs - 1,267,951 

si der is ibccgi ices - 14,352 

ED. ccenbidhbbanenanne GB,370,140} TOU cc cncwccsecdncvsne $2,370,149 

a Account of commitment expiring July 8 1931 to purchase minority 
stock of subsidiary. b Market value, $421,228. c¢ Secured by pledge of 
marketable securities having a cost value of $323,871. d Authorized 
800,000 shares, outstanding 122,000 shares (reserved for exercise of out- 


standing warrants 178,000 shares; additional shares reserved under warrant 
indenture 422,000 shares). At June 30 1931 there were outstanding war- 
rants tT rights to subscribe before April 1 1934 for 178,000 

of capital stock of the corporation at $22.50 per share, including 
veo held in the treasury of the corporation for 2,250 shares.—V. 128, 
D. k 


Farmers Manufacturing Co.—Bonds Called.— 

The Brooklyn Trust Co., as trustee, announces to holders of the Ist 
mtge. 20-year 7% sinking fund gold bonds, due 1943, that $18,000 of such 
bonds have been drawn by lot for redemption at 105 andinterest on Sept. 1 
1931. Drawn bonds, together with all appurtenant coupons, are required 
to be nted at the office of the trustee, 26 Broad St., N. Y. City, on 
Sept. 1, after which date interest on such bonds will cease.—V. 132, p. 4772. 


Federal Screw Works.—£arnings.— 


For income statement for 6 months en June 30, see ‘‘Earnings De- 
partment’’ on a preceding page.—-V. 132, p. 2000. 








Finance Service Co., Baltimore.—Balance Sheet June 30. 
Assets— 1931. 1930. TAaviltttes— 1931. 1930. 
Furniture & fixt’s. $31.668 | $32,335/ Call.tr.notes pay.y$1,041,500 $1,706,500 
LS onusineuinne ‘ 291,909 | Fed. tax, reserve. _ 16,972 10,447 

2 Notes receivable 2,608,269 3,004,178) Res. for divs. on 
Net adv. to cus- pref: stock. 1,432 1,437 
tomers on Deprec’n reserve. . 20,813 18,522 
rec. discounted. 271,471 258,390 | Conting., &c., res. 100,000 149,975 
Accrued int. on Unearned commis- 
accts. receivable -...... 657; slions.......... Se. alee 
Int. paid in adv... 10,745 563 | Pret.7% cum. stk. 245,550 245,550 
Acom. stock 622,920 622,920 
Class B com. stock 200,000 200,000 
Paid in surplus... 384,165 384,165 
Earned surplus... 241,872 272,521 
Total. ........$3,000,792 $3,612,032} Total......... $3,000,792 $3,612,032 





x Secured by assignment of conditional sales contracts amounting to at 
least double the amount of these notes. y Secured by $2,371,416 of notes 
receivable and $61,753 face value of accounts receivable. z r de- 
ducting $13,759 reserve withheld, &c.—V. 132, p. 3350. 


First National Corp. of Portland.—Earnings.— 
Year Ended Mar.4 '29 to 











Period— Dec. 31 °30. Dec.31 °29. 

INN, « tins twice cist swinkiGa ui Mae waned $169,611 $157 .203 

bbs did beend ncicn seated 165,148 143 822 

CD iin bows incdctedscbase ctlcd tee Gin $4,463 $13,381 
Comparative Balance Sheet Dec. 31. 

. 1S 588 1998170! c1 A stock 283,150,600 180-4 
iso Sach itleeiaiondaabi ” J lass A stock. ...x$3,150, 150, 
Bank stocks_..... 2,802,444 2,418,555 Class B stock... y400,.000 — 200.000 
Other investm’te_. 1,011,742 1,367,480 Res. for taxes... 10,000 5,300 
Accrued int., &c.. 22,417 - Divs. payable... 40,240 41,618 
Office equipment. 889 889 Accts. payable... Fo eee 
Organization exp. 12,000 12,000 | Unearned dise’t... ..._.. 2,042 

Paid in surplus... 233,318 233 317 
surplus... 15,844 13,381 
POibasa aces $3,851,050 $3,845,658 Total.........$3,851,050 $3,845,658 


x Represented by 70,000 class A shares no par value. y R 
13,333 class B shares of no par value.—V. 133) p. jos.” y Represented by 


First Security Corp. of Ogden (Utah).— Dive. Reduced. 

The directors have declared quarterly dividends of 25 cents a share on 

fhe cass A ane a = — ay hy mg oe 1 to holders of record 
. e a uction from the las e t. 

to 50 cents a share, made on July 1.—V. 132. D. 2399) — 


1.) Fischman & Sons.— Defers Preferred Dividend.— 
e ectors ve ed to defer the regular quarterly dividend of 
1.75 per share due July 15 on the $7 cum. conv. pref mock “he par value. 


rig A gg distribution at this rate was made on April 15 1931.—V. 132, 


Fisk Rubber Co.—To Be Reorganized.— 

The stockholders protective committee in its first letter directly to stock- 
holders points out that representatives of holders of the funded debt of 
the company, who in the past have been disposed to seek liquidation have 
now shown a willingness to go ahead with a reorganization, although no 
definite plan has been agreed upon. It is therefore im tive that the 
committee have the backing of a large majority of all classes of stock in 
order to strengthen its position in negotiations and stockholders are urged 
to make immediate deposit. The New York Trust Co. is depositary for 
all classes of preferred stock and the Commercial National Bank & st 
Co. of New York for the common stock. The Springfield-Chapin National 
a & Trust Co., Springfield, Mass. is sub-depositary for all classes of 


-—The letter says in part: “Figures reported by the receivers show that in 
the period Jan. 4-June 30 1931, operation, after depreciation and after 
write down of inventories to the lowest basis, have shown a small profit. 
These figures also show that before Spares for depreciation and write-down, 
there was a profit in excess of $1,100,000; and that at the beginning of the 
receivership, Jan. 3, cash and U. S. certificates of indebtedness stood at 
$2,500,000 while at June 30 the total cash, U. S. certificates of indebted- 
ness and certificates of deposit amounted to $4,522,000 It must be con- 
sidered that this shows the vitality of the Fisk business, in view of the 
handicap incident to operating under receivership, and the ever present 
ncertainty as to continuance of the business.” 
The stockholders protective committee is composed of Andrew J. Miller, 


Chairman, Joseph 8. Maxwell, H 
SV 132 bp one, e erbert P. Howell, and Wallace V. Camp. 


Foote-Burt Co.—Earnings.— 


For income statement for 6 months ended June “RE aD 
partment" on a preceding page.—V. 132 p. 4067, 30, see arnings De- 


eee receon ans Detratt-——To Osoee: Bom ity, a 
Sioa.” Boring this Dartod aly’ c Whalen osgecie a th Ce e 
iia voceutesearian te resumed production of Model A and AA units 
will be continued. Schedules call for the building of more than 100,000 


— eal next = as. wn 
nly a ske nm organization work in the River Rouge plant of the 
Ford Lecter Co. The plant will re-open in September.—V~ 132. Pp. 4597. 





(W. B.) Foshay Co.—Claims Rejected.— 

Claims totaling $420,500 against the company, defunct parent concern 
of many Foshay activities, were rejected July 21 by Jobn B. Sanborn, 
Federal District J at a. 

Judge Sanborn filed an order wi the Depusy Cink of Comst spheifing 
a previous recommendation by Edward 8. Stringer, 8 Master in 
Ohancery, that the claims be rejected. As a result, claimants will 
lose the sums which they believe to be due them. : 

At the same time, J Sanborn approved Mr. Stringer’s recommenda- 
tions that 39 claims for $20,000 be allowed in settlement of the company’s 


assets. 
The rejected claims were those of stockholders in subsidiary Foshay 
concerns and persons demanding interest. They bought stock in the 
subsidiaries from the parent Foshay company and were under the im- 
pression that they should icipate in the distribution of the remaining 
assets of the company.—V. 133, p. 128. 


Foster Wheeler Corp.—Earnings.— 

For income statement for 6 months ended June 30, see “Earnings De- 
partment” on a page.—V. 133, p. 129. 

Fostoria Pressed Steel Corp. —Earnings.— 

For income statement for 6 months ended June 30, see ‘Earnings De- 
partment’ on a p ing page.—V. 131, p. 4061. 

Gannett Co., Inc.—Earnings.— 

For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment’ on a page.—V. 133, p. 130. 

Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 
werks Aktien-Gesellschaft).—Zarnings.— 

Earnings for Fiscal Year Ended March 31 1931. 

[Conversion of Reichsmarks into Dollars at the rate of 1 Reichsmark— $.238 





Opes OUND. « sic cht bint ct hintin ddr modtandtindibibuas $5,011,739 
Carried forward from previous fiscal year. .........--.-------- 1,575,119 
TOG. cr mccvsiipacinnsccdadbedssblsuniiins eedentataeia~ $6,586,858 
Depreciation 00) DERG so 6 wo ock cscccnvanasecdebsadoccoccconce 1,357 ,.293 
DER... cccdinbitninkbbh diab abba tiaeipwecédwnwnqetinin $5,229,565 
OC, GEV 6 cdi thin btticmbind dhimigwinds Cone caged 3.570,000 
Compensation of Supervisory Board.-.-..-....-.-------------- 56,7 
Carried forward... Rbks Kn dM RMR che whentee $1,602,778 
Balance Sheet March 31 1931. 
Assets— Liabtlittes— 
Plant, mines & real estate.. $21,835,563 | Common stock-..-....---.-- $59,500,000 
TOV . cnccccnnnghcdas 1,300,221 | Preferred stock. -.....--.-- 3,094, 
Investments and securities... 86,624,821 | Statutory reserve. .-....--. 18,149,640 
Cash on hand & acceptances 33.972 | 6-yr. 6% sec. notes due 1934 14,994,000 
Accounts receivable....... 17,548,409} Long-term debt--.-...------. 16,947 ,384 
Em ploy ee’s savings account. 720,550 
Undetermined liabilities... 1,634,857 
Depreciation on plant. ..... 3,222,152 
Other liabilities. ....-.... - 3,850,838 
Surplus... .ccccccccccce --- 5,229,565 
WO cnmanuniidvindniia $127,342.986| Total......--- encneene= $127,342,986 





—V. 131. p. 3884; V. 133, p. 488. 


General Cable Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see “Earnings 
Department” on a p page.—V. 132, p. 3351. 


General Candy Corp., Chicago.—25c. Accum. Div.— 

The directors have declared an accumulation dividend of 25 cents per 
share on the class A stock, payable Aug. 15 to holders of record Aug. 5. 
As of July 1 1931, accumulated dividends on the class A stock amounted 
to $4.75 per share.—V. 133. p. 130. 


General Cigar Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3351. 


General Cotton Corp.—Sub. Co. Acquisition.— 

Although op tion to the sale of the Laurel ke Mills, Fall River, 
Mass., to the Lincoln Manufact Corp. of the same city was voiced 
by a group of stockholders at a meeting on July 16, the majority voted to 


accept the offer of the subsidiary of the General Cotton Corp. Transfer 
Papers are ex to be recorded within the next month following tax 
settlements with the City and the removal of foreclosure p from 


the land court. Owners of 2,272 of the 3,000 shares of preferred stock 

of the Laurel Lake were recorded in favor of the stock exchange proposition 
of the General Cotton syndicate. Under the terms of the offer, the Lin- 
coln Manufacturing Corp. will assume all indebtedness and turn over 
3,000 shares of General Cotton stock. No plans for the future of the 


Laurel Lake have been made, J. Whitney Bowen, Treasurer of the pur 
oes group, stated. (“American Wool & Cotton Reporter.’’)—V. 133, 
Pp. s 

General Foods Corp.—New Packing Process.— 

Invention and introduction of a new process for packing roasted coffee 
to keep it fresh for many months was announced on July 30 by this cor- 
Poration. The announcement stated that arrangements have m made 


with the American Can Co. for licensing the process to other packers. 
One of the biggest advertising campaigns ever undertaken in connection 
with coffee merchandising is being launched for Maxwell House coffee, 
one of General Foods’ principal products, which is being packed by the 
new process. 

The new process, technically called vita-fresh, consists of packing 
freshly roasted coffee in an almost perfect vacuum at a cost small enoug 
to make possible commercial production, a feat never before success- 
rio: 4 accomplished. Heretofore coffee packers have been unable to effect 
profitably a vacuum of more than approximately 90%, which left an air 
volume of 10%, or an amount of oxygen sufficient to cause deterioration. 

. W. Waters, Vice-President in charge of research, termed the new process 
the ‘“‘most important advancement in years in the coffee industry.” 

Because the new process insures against stale coffee, sales in test terri- 
tories during the past two months have shown sharp upward curves, 
the announcement stated.—V. 133, p. 650, 488. 


General Laundry Machinery Corp.—Reorganization.— 

A reorganization committee composed of Frank Mauran Jr. of Smith, 
Graham £ Rockwell, Providence, R. I., Chairman; Bartholomew C. Kelle- 
her of Bartholomew C. Kelleher & Co., New York. Vice-Chairman; James 
H. Brady Jr. of Strother, Brogden & Co., Baltimore; Donald M. Liddell 
of Weld & Liddell, New York; Robert E. Miller of Bank of New York & 
Trust Co., New York, Vice-President, and Henry F. Whitney, Empire 
Trust Co., New York, Vice-President, has proposed a plan of reorganiza- 
tion of this corporation, now in receivership, which has been approved 
by the committees representing the debentures and unsecured claims of 
the corporation. ; 

The plan provides that the good-will and certain intangible items of the 
Tolhurst division of General Laundry Machinery Corp. will be transferred 
to a new corporation to be controlled by American Machinery & Metals, 
Inc., in exchange for voting trust certificates for 22,000 shares of American 
Machinery & Metals, Inc., The balance of the assets of General Laundry 
Machinery Corp. will remain in a corporation to be known as Columbia 
Troy Corp., all of the stock of which wil! be distributed among debenture 
holders and creditors of General Laundry Machinery Corp. 

A letter from Arthur Young & Co. states that the book value of the 22.000 
voting trust certificates to be received amounts to $498 .080 in the aggregate. 
The plan provides that owners of debentures and unsecured claims may 
“ar in the plan by depositing on or before Aug. 25 1931.—V. 132, 


General Machinery Corp. (Del.).—Acquires Machine 


Tool Business of Manning, Marwell & Moore.— 


The General Machinery Corp. of Hamilton, Ohio, which was orqaniasd 
about two years ago and which at that time took over the Niles Tool Works, 
formerly owned by the Niles-Bement-Pond Co., and the Hooven Owens 
Rentschler Co.'s piant in Hamilton, Ohio, has recently acquired the machine 
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tool business of Manning, Maxwell & Moore, consisting of the business of 


the Putnam Machine Co., formerly located at Fitchburg, Mass., and the 
Dietrich & Harvey business which was acquired by Putnam two or three 


years “ 
The Putnam and Dietrich & H be transferred to the 


business will 
plant of the Niles Tool Works at Hamilton, Ohio, where it will eee 
the railway machinery and other heavy machine tool business of Niles 
Tool W: achinery Corp 


division of the General le 
The Niles Works are prepared to furnish repairs and service on all Put- 
nam and Dietrich & Harvey machines now installed.—V. 133, p. 650. 


General Mills, Inc. (& Subs.).—EZarnings.— 


Years End. May 31— 1931. 1930. 1929. y1928. 
Net sales. ...._......- 122,746,136 163,071,662 123,521,014 115,662,598 
Cost of sales, incl. manu- 


, Selling, ad- 
min. other exp_._116,894,989 154,813,740 117,160,098 110,915,617 

















Net operating profit_-. $5,851,147 $8,257,922 $6,360.916 $4,746,981 
Miscellaneous income--- 145,853 111,981 120,294 125,401 
Gross income. ------.- $5,997,000 $8,369,903 $6,481,210 $4,872,382 
Interest charges... ... 613,782 2,176,078 1,153, 4 
Depreciation. .-.-.---- 963 .050 919,765 594,375 487 ,843 
Res. for Fed.income tax_ 546,512 649 365 578,084 476,223 
Minority int. in subs--- 3,991 io ee eee ae Pee 
Net income-_--_-.-.-- 869 665 609,101 .154,786 $3,178,889 
Preferred dividends---_ be fetter ete tat +t bes 006 eadses 
Common dividends- ~~ -- 2.010.625 2,349,672 1,055,060  -.-.---- 
DORs c. cite wena $469,876 $901,970 $2,030.800 $3,178,889 


y 11 months for Washburn, Crosby Co. and the Red Star Milling Co.; 














10 months for Royal Milling Co., the Rocky Mountain Elevator Co. and 
Kailspell Flour Mill Co. 
Consolidated Surplus Account May 31 1931. 
Capital Earned 
Total. Surplus. Surplus. 
Surplus, as at May 31 1930_______-- $8,323,005 $5,453,560 $2,869,445 
Net inc. for year ended May 311931. 3,869,666 ------ 3, ,666 
int chan htind heme sbahesebog $12,192.671 $5,453,560 $6,739,111 
Preferred dividends--...........-..- iat dae 1,389,164 
Common dividends-.-....-......--.-- Ze) || mt abcan 2,010,625 
h. ce of min. int. in Rural 
Feed Stores, amt. paid for good- . 
will written off-.........--.----- 34,531 34 465" useae 
Transfer to res. for contingencies - - -_- lee ne | Been 125,000 
Prop. sold & retired—prop. of loss 
c toourplus. .. 2.5... 2225. C SOG e Basa 5,595 
n & exp. on sale of pref. 
, less discount on pref. stock 
repurchased for sinking fund re- 
NIN se Sees ce sa dene cculd Oe ee ee 58,004 
Com. stock repurch.—purch. price in 
excess of stated value & other 
IONE NNR ES in asus 05. es dans 133 ,036 43,730 89,306 
Total deductions...........-... $3,755,955 $78,261 $3,677,693 
PS 6 Hib itnicinatnnssincaby $8,436,715 $5,375,299 $3,061,416 
Surplus May 31 1931: 
Sporn. for com. stock repurchased SO ae 223,105 
RTI NN a ad ceccecesccnns 8,213,610 5,375,299 2,838,311 
Consolidated Balance Sheet May 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Ltabdtlittes— g $ 
Land, building & Preferred stock. ..23,544,400 23.014,400 
equip., &¢....y23,965,607 24,202,378| Common stock..x16,779,348 16,902,539 
| ili is Sasa 10,895.981 2,289,561] Notes payable.... -...... *3, J 
li essai teslaiinimnas 2,544,356 1,546,909|Savings accts. of 
Notes & accounts officers & empl. 1,675,484 1,235,672 
receivable... -_. 5,829,273 7,036.048| Accounts payable. 2,187,294 2,755,510 
Advances op grain 567.758 1,198,587|Accr. exp., 
Inventories... ..- 10,925,459 21,235,154 taxes, &c...... 1,062,797 1,180,329 
Prepaid expenses. 1,043,144 940 928 | Ref. divs. accrued 235,444 230,144 
Miscell. assets.... 740,726 782,450 | Min. int. in cap. & 
Inv.in stk.cf Gen. surplus of subs_-. 80,410 242 846 
Mills Sec Corp. 345,052 308,686 | Spec.&conting. res. 2,855,464 2,656,255 
Water power rights Sur. approp. for 
good-will, &c... 1 1] repurc:.ofcom. 223,106 56,184 
Capital surplus... 5.375.299 5,453,560 
Earned surplus... 2 838,311 2,813,260 
ns entininine 56,857,357 59,540,701 TR nscaenwad 56,857,357 59,540,701 





* Since paid off. x Represented by 668 536 shs. of no par value. y After 
depreciation of $13,559, -—V. 133, p. 488. 


General Motors Acceptance Corp.—Earnings.— 
For income statement for six months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— $ TAabtltttes— > s 
Cash in banks & Capital stock... 50,000,000 50,000,000 
on hand...-.-. 59,117,655 58,779,889|Accts. payable. 6,150,600 8 287,447 
Notes & bills rec. Serial goid notes 25,000,000 30,000,000 
U.8. & Can..291,161,218 345,447,739|6% gold debs... 42,951,000 44,310,000 
do overseas. 38,871,110 57,039,048} Dealers’ reposs. 
Accts.receivable 1,006,849 2,223,187 less reserves.. 6,649,364 8,059,410 
Furn. & equip’t. 520,267 1,071,094 | Notes (U.8.)_..181,692,000 216,812,000 
Investments _.. 8,012,390 7,182,227| Notes (Canada) 23,375,955 12,794,000 
charges 2,103,381 3,403,821) Adv. and loans 
CUES S Kat =!) Rais 19,530,788 
B’k’rs accept.dis 14,434,839 27,237,851 
Bills of ex. dis.. 18,063 1,310,306 
Accrued taxes... 1,825,274 1,578,159 
Accr. int. pay.. 1,489,622 1,687 ,482 
Reserves_...... 5,542.100 7,002,692 
Unearned inc... 11,818,757 15,528,274 
Surplus_......- 20,000,000 20,000,000 
Undivided prof. 9,845,296 11,008,596 
Is oa 4 oem 400,792,870 475.147,006| Total....... 400,792,870 475,147,006 
—V. 132, p. 4250. 


General Outdoor Advertising Co., Inc.—New Pres., &c. 
eg brow W. Robbins has been elected President, succeeding Kerwin 

3 ton. 

Outdoor Advertising, Inc., has been formed to act as a special a: oe 
sentative of a representative group of plant owners in the industry, includ- 
ing General Outdoor Advertising Co., Inc., in the solicitation of outdoor 
advertising nationally. The authorized capital stock of Outdoor Adver- 
tising, Inc., will consist of 50,000 shares of common stock of $5 par and 
50,000 shares of $7 cum. pref. stock. Mr. Fulton is President of the new 
company.—V. 133, p. 650. 


General Paint Corp.—New Secretary.— 
Oliver S. Orrick, has been elected Secretary, succeeding his brother, the 
late Murray 8S. Orrick.—V. 132, p. 4068. 


General Petroleum Corp.—Bonds Called.— 

There have been called for redemption as of Aug. 15 next $469,000 of 
Ist mtge. s. f. 5% gold bonds, due Aug. 15 1940. Payment will be made 
at 102% and int. at the Bank of California, National Association, at 
San Francisco, Calif., or at the option of the holder or registered owner 
shereet at the Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 133, 
Pp. - 


General Refractories Corp.—Dividend Decreased—New 
Director—Eainings.—The directors on July 27 declared 
a quarterly dividend of 75c. per share, payable Aug. 25 to 
holders of record Aug. 10, upon the 300,000 shares of stock 


outstanding. Previously, the company paid regular quar- 
terly dividends of $1 per thate.— oe . 


David Remer, of Stone & Webster and Blodget, Inc., has been elected 
. cieoceor to _ the vacancy caused by the recent resignation of Clement 


Chairman Burrows Sloan, in connection with the cut in 
the dividend rate, reports as follows: 

Our order books indicate that a ity of our customers have depleted 
their inventory of refractories, with the result that a large demand for our 
products must inevitably occur before most industri up produc- 
tion to take care of any increase in business, and I am pleased to 
that our orders for July to date show an improvement over orders for June. 
The company’s balance sheet at June 30 1931 reflects a strong tion, 
showing over $1 1 of current assets to each $1 of current liabilities. 

The company’s past history discloses an unbroken dividend record 
from 1912 to the present time, the original company having paid out 71 2 
of its earnings in cash dividends. Since the expansion of the company in 

to 1 » when additional perties were acquired, earnings to the 
end of 1930 totaled $10,811,256, of which approximately Gon: or $6,- 
449,796, was ape in cash dividends leaving an earned surplus of $4,361 460. 
In view of this surplus; our comfortable cash ition; and the fact that the 
company has not operated at a loss at any time during the recent depres- 
sion, I feel the company’s stockholders should receive a dividend at the 
present time. and believe the company’s interests will be best served by 
payment of a cash dividend for the quarter of 75c. per share, payable 


Aug. 25 to holders of record Aug. 10. 
3 and 6 months ended June 30 see 
page. 


. Earnings.—For income statement for 
“Earnings Department’ on a preceding 
Condensed Balance Sheet June 30. 








1931, 1930. 1931. 1930. 
Assets— = Ltabtltttes— $ $3 
Property, equipm’t Capital & surplus y22,015,984 22,343,153 
lands, &c..... %18,537,324 18,461,413} 2-yr. 5% gold notes 5,000,000 -...-. 
Oa tivity sit arineninsvn 1,004,882 433,740| Bills & accts. pay. 125,456 2,903,655 
Bills & accts. rec.. 1,180,908 1,708,748] Accrued accounts. 206,437 210,288 
Inventories... _. 3,015,931 3,385,53'| Fed tax reserves... 147,395 213,959 
Marketable securs. 170,213 170,213 | Unclaimed divs... 298 298 
Accrued interest... 18,920 39,300 
Notes receivable... 989,576  -....-- 
Employees mtges_ 1,871 2,076 
Investments .._.. 1,044,857 824, 
Deferred charges... 594, 610,477 
PRUE... cecesccs 36,4 ‘ 
FOR. sweeties 27 495,569 25,671,353' Total........- 27,495,569 25,671,353 





x Less depreciation of $3,154,335. resented 300,000 no 
shares.—V. 132, Dp. 3351. aca ¥ _~ 7 ~ 


Globe & Rutgers Fire Insurance Co.—Smaller Div.— 

The directors have declared a quarterly dividend of $6 a share on the 
common stock, payable July 31 to holders of record July 28. Previo 
the company, made ys > quarterly distributions of $7 per share on 
issue.—V. 128, p. 1406. 


(Adolf) Gobel, Inc.—Earnings.— 
For income statement for 12 weeks ended July 11 see “Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 3722. 


Goldman Sachs Trading Corp.—To Discontinue Unit.— 

The investment securities house of Tucker, Hunter, Dulin & Co., will be 
discontinued as of Aug. 15, according to Walter E. Sachs, President of the 
Goldman Sachs Tradin . 

Tucker, Hunter, Dulin & . is a wholly-owned subsidiary of the Pacific 
American Co., Ltd., the stock of the latter corporation being owned in turn 
by Goldman Sachs Trading Corp. 

The elimination of this unit from the Pacific Coast assets of the Goldman 
Sachs i Cosp. is in line with the peing omriens policy of re- 
arranging its Pacif c Coast investments. The Pacific Coast investments of 
Goldman Sac ing Corp. from Aug. 15 on will be actively handled 
the management of the Pacific American Co., Ltd.—V. 133, p. 651, 


Goodyear Fabric Corp.—Bonds Called.— 

Holders of Ist mtge. 10-year 6% sinking fund gold bonds are being 
notified that $22,500 par value of these bonds have been designated for 
payment on and after Oct. 1 1931, at par and int., at the office of the 
trustee, Centra] Hanover Bank & Trust Co., 70 Broadway, N. Y. pan § 
a on drawn bonds will cease with the coupon due Oct. 1 next.—V. 

‘ey a 


Goodyear Shares, Inc.—Earnings.— 
For income statement for 6 months ended June 30, see “Earnings De- 
partment”’ on a preceding page. 


Balance Sheet June 30 1931. 


Assets— TAabiltites— 
Cash on deposit........... $413,714 | Note payabie_............. b$10,000,000 
Accrued interest receivable. - 646 | Accrued interest & taxes..... 148,075 
Account receivable......... 12,257 | Capital stock. ............. 100, 
Investments (at cost) ...-..-. a22,808,400 | Paid-in surplus............ 11,944,960 
Profit and loss.........-... 1,031, 
WO so cd cntis dtiste iad SOB. DEG TORE: ccccuccktstchecnta $23,235,017 


Note.—Comparison of indicated market values and book values of 
investments at the beginning and end of the six months’ period ended 
June 30 1931 is as follows: 

Market depreciation at June 30 1931----------------.---.----- $11,047,818 
Market depreciation at Dec. 31 1930. --.----.--------------- 9,836,122 


Change during period (decreasein market value) ------------ $1,211,696 
Indicated market value of Goodyear Shares, Inc., per share used ia 
Continental statement is $2,029 ($13,076,941)—$11,047 ,818—1.000). 
The Goodyear Tire & Rubber Co., common stock, 285,105 share 
(indicated poe Man value at June 30 1931, $11,760,581). b Secured by 


aoove 285,105 shares of Goodyear Tire & Rubber Co. common stock and 
by additional collateral furnished by Continental Shares, Inc.,and Common- 
wealth Securities, Inc., having an indicated market value of $5,772,000 
and $1,443,000 respectively at June 30 1931. y 1,000 shares.—V. 132, 
p. 4598. 


Gorham, Inc.—Defers Action on Pref. Dividend.— 

The directors have voted to defer action on the usual quarterly dividend 
of 75 cents per share due Aug. 15 on the $3 cum. pref. stock, no par value. 
This rate had been paid regularly from Aug. 15 1929 to and incl. May 
15 1931. 

The company’s business is seasonal with about 60% of the total bein 
transacted in the final three months of the calendar year. While cash an 
surplus position would permit the payment of the dividend at this time the 
directors felt it a conservative policy to defer the payment until the year’s 
operations are completed.—V. 132, p. 2974. 


Gotham Silk Hosiery Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4069. 


Grand Rapids Store Equipment Corp.—Defers Div.— 

The directors have decided to defer the quartesiy dividend of 1% % due 
Aug. 1 on the 7% cum. pref. stock, par $10. The last quarterly payment 
on this issue was made on May 1 1931.—V. 128, p. 2640. 


Great Atlantic & Pacific Tea Co.—Frtra Dividend.— 
The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of $1.50 p er share on the common stock, 
no par value, both payable Sept. 1 to holders of record Aug. 7. In each of the 
two preceding quarters a regular distribution of $1.50 per share was made, 
while from t. 1929 to and including Dec. 1930 the company paid regular 
uarterly dividends of $1.25 per share on this issue, and, in addition, on 
ec. 1 1930 made an extra distribution of 25c. per share.—V. 133, p. 489, 
296. 


Great Lakes Engireering Works.—Dividend Decreased. 
The directors have declared a quarterly dividend of 15c. per share on the 





common stock, payable Aug. 1 to holders of record July 24. 
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uarterly distributions of 25c. per share 
25c. per share was also paid on Dec. 22 


Previously, the company made 4 
on thisissue. An extra dividend o 
last.—V. 131, p. 4061. 


Great Lakes Pipe Line Co.—Eziends Deliveries.— 

The company is now delivering gasoline through its system to Chicago, 
Minneapolis and St. Paul. Previously it was delivering gasoline through 
ite line to Kansas City and Des Moines. Extensions from Des Moines 
to Council Bluffs, lowa, and Omaha, Neb., and from Chi to Milwau- 
kee are expected to be in operation by Aug. 1.—V. 133, p. 651, 130. 


Greenway Corp., Baltimore, Md.— Divs. Rescinded.— 

The directors have voted to rescind the declaration of the semi-annual! 
dividends recently declared on the participating pref. stock, and common 
and common B stocks (see V. 132, p. 2974).—V. 132, p. 4598. 


Hamilton Watch Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock and the usual quarterly dividend of $1.50 od share 
on the pref. stock, both payable Sept. 1 to holders of record Aug.10. This 
ory the common stock on a 60-cent annual basis. The company had 

m paying monthly dividends of 15 cents per share, from July 31 1930 
to and incl. May 1931, and in addition paid an extra dividend of 15 
cents per share at Jan. 31 last.—V. 132, p. 4773. 


Hazel-Atlas Glass Co.—Larnings.— 
For income statement for 3 and 6 months ended Ju 
Department”’ on a preceding page.—V. 132, p. 4070 
(R. M.) Hollingshead Co., Camden, N. J.—Zarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1930. 


ne 30, see “‘Earnings 





OO: Ginn bak chen ced Ss Ad eEhe rb AR ee cabo nndaaen $4,204,924 
Cost of sales, selling and administrative expenses.__.......- «4,409,656 
SOS SEED DOOD SENDS Sncddicubsakvnbabiheteddadbneed $204,731 
RE OE POS db GEEKS ddd dd dnddonbovsentnddbwabeddne 47, 
RE Oe COU acd ph cccwndscatwackusabedonsspe J 
De MBS ce cks reddaabaabogbasbnrdwdeskibbabaaduncts $260,421 
x Less miscellaneous earnings. 
Consolidated Balance Sheet Dec. 31 1930. 
TAabdtitttes— 
Notes payable.............. y 
Accounts payable........... 107.174 
Miscellaneous accruals... ... 62,514 
Ist mtge. bonds (curr.)_....- ,000 
1,260 | Real estate mortgages payable 
(GOED 6 ccctbearencconedn 800 
Accounts payable affil. co.... 55,999 
500 | Suspense accounts net_.....- 1,032 
50,000; lst mtge. 7s..........-....- 635, 
Capital stock, less deficit...._ x2 ,096,660 
Real est., machinery & equip. 1,801,414 
Deferred charges..........-- 26, 
oo , BER IE SE A aE p 
le 6ckcabobenéweunied I 
sini hh au vis aikcnn wbtdiméinll SOME. . BOM oncndumndsiteonbbente $3,910,526 





x There were outstanding Dec. 31 1930, 13,482 shares $7 cum. pref. 
stock, 275,000 shares class A ong par) stock and 25,000 shares class B 
(no par) stock.—V. 126, p. 3603. 

Hoskins Mfg. Co.—Earnings.— 

For income statement for 6 months ended June 
Partment.’’ on a preceding page.—V. 133, p. 489 


Household Finance Corp. (& Subs.).—Balance Sheet 
June 30.— 


30, see ‘Earnings De- 











1931. 1930. TAabiltites— 1931. 1930. 
Assets— s £ $ $ 
SD eunidinene wetsies 5,032,622 3,558,540} Notes pay .—banks16,200,000 10,500,000 
Instaliment notes Notes pay .—other 2,305,000 1,854,500 
receivable. _-._.. 42,257,507 36,328,638| Empl. thrift accts. 323,453 234,788 
Other notes and Fed. inc. tax—pay. 
accounts receiv. 345,744 380,516} and accrued.__. R 482,245 
Notes receiv. from Divs. payable.... 672,326 635,355 
employees (class Miscellaneous - . - - 54,276 48,565 
B com. stock held Purch. mon. oblig. 1,430,333 1,930,333 
as collateral)... 130,567 174,189 | Res. for conting.. 116,794 117,370 
Office equipment. 431,252 413,525] Partic. pref. stock. 9,000,000 9, ’ 
Com. class A stock 2,323,025 2,135,525 
Com. class B stock11,518,050 11,734,850 
Surplus_.......... 3,667,992 2,181,877 
Se ch ot al 48,197,693 40,855,407! Total.........48,197,693 40,855,407 


Total 
—V. 133, p. 652. 

Hunt’s, Ltd.—Zarnings.— 

For income statement for six months ended June 30 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4599 

Hupp Motor Car Corp.—E£arnings.— 


For income statement for 3 and 6 months ended June 30 see “' Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet June 30. 


1931. 1930. | 1931. 1930. 
Assets— $ $ Tiabtlities— x x 
xProperty account13,216,491 16,276,364 | Common stock. _.15,120,915 15,120,915 
Pbbcktamiueao 4,893,998 5,056,427/| Accounts payable. 1,173,155 2,248,717 


U. 8. etis., &o_... 6,176,865 


6,200,074! Accrued tax, &c_.. 1,709,873 1,974,335 
Accts. receiv., &c_ 


893 ,962 1,413,213 | Divs declared _-- 045 








caiiesibiaian 756, 
Inventories... ..-. 4,716,398 7,589,153 | Contingent reserve 1,738,799 1,506,450 
Investments ..... y2,640,796 2,010,752| Dealers deposits... 131,680 151,796 
Good-will, &c.... 1 1} Surplus.......... 12,729,998 16,841,247 
Prepaid chgs., &c_ 65,909 53,521) 
Pes accused 32,604,420 38,599,505! Total...._.._- 32,604,420 38,599,505 


x After depreciation. Includes 91,734 shares of H Motor Car Corp. 
at cost of $1,398,241.—-V-133, p. 652. upp Motor Car Corp 


Independence Fund of North America, Inc.—Trustee. 
The Bank of America, N. A., as trustee of the new trust Plan created 
by the above corporation, will furnish complete and individual trust ad- 
ministration for every beneficiary, it was reported on July 29. 
The new trust plan provides a protected and practical means for estab- 
lishment of a personal living trust and the building of an estate by accumula- 
po of Tu. foyments of as little as $10 monthly from current earn- 


Independence Indemnity Co., Philadelphia.—Proposes 
Merger .— 


A special meeting of the stockholders will be held on Aug. 14 to vote on 
the pro merger of this company with the Commonwealth Casualty 
Co., Philadelphia. 


President Charles H. Holland, 
jaen te ook nd, July 23, in a letter to the stockholders, 


“The Commonwealth Casualty Co. was established in Philadelphia in 
1906 and has recently absorbed the American Mine Owners meg) is 
negotiating for the acquisition of a substantial stock interest in Liberty 
Suret Bond Insurance Co. of Trenton, N. J. 

The merger and consolidation of the Independence with the Common- 
wealth will result in a new company to be known as **Independence In- 
demnity Co.,’’ having a capital of $1,000,000 with all remaining assets of 
the paerqed companies constituting surplus and reserves. 


“The holders of a majority of the stock of ressed 
their approval of the proposed mu i BL. ssh 


factory showing for the year seems assur 





present set-up is attuned to current conditions in such a way that a satis- 
ed. oducts recently introduced 

have found a profitable market in this country and abroad. 

“On July 11 the company d off its final bank loan of $50,000 and now 

has no bank indebtedness whatever. Current assets over liabilities are in 

the ratio of approximately 2% to 1, being $1.271,591 assets against $516,569 

liabitities, ash on hand is $116,064 against trade accounts payable of 


Receives Big Police Orders.— 
Through Mayor A. J. Cermak and Commissioner of Police John H. 
Alcock, the city of Chicago has placed an order with the company for 
101 Indian four-cylinder motorcycles. 

The nation-wide drive to increase the efficiency of State and city police 
departments has been responsible for an increased sale of Indian 
cycles during the past few weeks, according to James A. Wright, director 
of sales, who announces the following transactions: Massachusetts State 
Highway Patrol, 94 Indian t 45's; State of South Carolina, for H 
way patrol and police work, 27 Indians, model 74; Indiana State Police 
Department, 25 Indians; Hudson County (N. J.) Boulevard Police De- 
partment, 22 model 45 motorcycles; N. Y. City Police Department, 50 
model 75 motorcycles; Philadelphia Police Department, 30 Indian Scout, 
four-cylinder motorcycles; and the Illinois State Police Department, 
15 Indian Scout, four-cylinder motorcycles.—V. 132, p. 4251. 


Industrial Finance Corp., N. ¥.—Div. Action Deferred. 
The directors have deferred action on the regular quarterly dividend of 
$1.75 per share due at this time on the 7% cum. pref. stock, par $100 
a rs resus, ' ae of the board, scheduled to be held in October 
—V. ey ‘ 


Industrial & Power Securities Co.—FZarnings.— 

For income statement for six months ended June 30 see ‘‘ Earnings De- 
partment” on a preceding page. 

Walter L. Morgan, President, says in part 
The earnings for the six months from regular sources interest, dividends, 
&c., aggregated $7,804 and for the entire year $15,988.. The latter is 
equivalent to $1.01 per shzre on the average shares cme gy | during 
the year (15,860 shares) or an annual basis of 54 % on June 30 1931 liqui- 
dation value. Earnings for the six months approximated 48c. per share. 
This is exclusive of a net profit from sales of securities from Jan. 1 to June 
30, inclusive, aggregating $11,081 or 68c. per share on the 16,323 average 


shares outstanding during that six months’ ee. 
The liquidation of shares as of June 30 1931, after poymeent of 50c. per 
the six months was $19.20 share as com res 


share dividend durin 
with $18.50 on Jan. 1 1931. This is an increase before dividends of 


per = or 6.6% (13% on an annual basis) despite a decline in general 
ces. 
4 General Balance Sheet June 30 1931. 





Assels— TAabiltttes— 
Cash on deposit with trustee.... $43,173 | Accounts payable.......--..-- $2 
Accrued int. & divs. receivable.. 1 Common stock..-...-...----.- y166,113 
Accounts & subscriptions rec-_.. CB nis atins kevcicnacantos 152,005 
Inv. secs. on dep. with trustee_x272,738 
Office furn., fixt. & equipment. 512 

TURE: + ceveegiessuneenen $318,121 is coi iid ewes dinseapaighayne pian siete $318,121 


x Market value $273,864. S Consisting of 28 shares subscribed, $573, 
and 16,554 shares at $10 sta value, $165,540.—V. 132, p. 2976. 


Inland Steel Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Harnings 
Department”’ on a preceding page.—V. 133, p. 296. 


Inspiration Consolidated Copper Co.—Transfer Agent. 
Notice has been received by the New York Stock Exchange of the 
appointment of this company, 25 Broadway, N. Y. City, as transfer agent 
for its capital stock, effective Sept. 1 1931.—V. 132, p. 3158. 


Insuranshares Corp. of Delaware.— Agent A ppointed.— 
The Guaranty Trust Co. of New York has been appointed agent by the 


corporation for the issuance, splitting, combining, &c., of subscription war- 
rants issuable to stockholders of record July 20 1931.—V. 133, p. 652. 


Interlake Iron Corp.—Comparative Balance Sheet.— 











Mar. 31°31. Dec. 31°30 Mar. 31°31. Dec. 31’ 30 

Assets— g TAabilittes— x 3 
xReal est., plant, Capital stock... y52,169,504 52,169,504 

Mnukcmunbed 36,618,927 36,976,861 | Funded debt... - 9,057,000 9,278, 
CUR. ccc bodice 773,416 377,275 | Notes payable___- 4,200,000 3,600,000 
Accts. receivable... 2,038,966 1,826,687 | Accts. pay. & accr. 
Notes receivable. . a. ibcetaee inh TN ont owe 908,285 2,957,434 
Marketable secur. 370,409 377,042 | Accrued int., &c.. 195,534 68 ,358 
Inventories. ..-.-.. 1,531,069 12,950,316 | Accrued taxes._... 593,803 595,730 
Oth. current assets ' ae Prov. for Fed.taxes 173,478 218,787 
Inv. in iron ore cos16,840,042 16,840,042 | Other current liab_ "A ES SE 
Stocks & bonds of Reserve for deprec. 

other cos..-.-- 2,778,165 2.685,231 conting., &e_._.. 3,203,688 3,121,178 
Stk. res. for empl. 1,058,382 1,074,109 | Paid-in surplus... 1,863,022 1,863,0 
Other investments. 2,597,141 3,380,190| Earned surplus... 2,686,762 3,067,262 
Deferred charges... 452,652 451,522 

THO: cictcvnas 75,093,246 76,939,2751 Total...-.-.---. 75,093,246 76,939,275 


x After depreciation. 
133, p. 652. 


International Carriers, Ltd.—Siatement of Surplus.— 
Statement of Sur as As at June 30 1931. 


y Represented by 2,000,000 no par shares.—V. 


Capita] surplus: Balance Dec. 31 1930____..--._---_--.--.--.--- $9,033,751 
Credit arising from repurchase of 25,335 shares of capital stock at 
leas thant Cupledl Watue. 2050542 2 0 cee ara 17 ,083 


rating deficit: Balance Dec. 31 1930 


wee operating loss for six months ended June 30 1931___-_____- : 
$2,026,518 
$7 024,315 
Divides weld Be MAR 8s Soo ce 6 Shs cone cone acnee 145,137 
Sure: Oi DAME MNES 8 oo ob i oe te ee $6,879,179 


Balance Sheet June 30 1931. 


June 30°31. Dec. 31°30. June 30'31. Dec. 31°30. 
$ $ $ $ 











Assels— TAabiltttes— 
xInvest. at Accts. Payable— 
Stocks......... 12,084,709 13,487,377 | Dividend payable- 71,215 150,171 
DUN. wcnnne 222,670 53,570 | For sec. purch. but 
Cash in bank --.-.-- 264.895 196,889 not received.... -.-.-- 12.697 
Accts. receivable_-. 48,799 5,932 | Custodian registrar 
Dividends receiv - . "7% by 4 . transfer agts bs tie mer 
= 6, : OCS. .-.------- , » 
Ba 8 Legal & audit’g fees 1,927 3,023 
Miscellaneous. - - - 203 370 
Management fee_- 0 Rr 
Fed. inc. tax prov. Fe en 
Capital stock. -.-.- y5,696,430 5.949,780 
PRs cceccese 6,879,178 7,681,314 
Te wes sonn 12,656,633 13,803,903! Total..-.----- 12,656,633 13,803,903 
x Aggregate depreciation in market value of investments on June 30 
1931 amounted to $4,729,539, as compared with $4,762,667 on Dec. 31 


1930. y Represented ‘by 569,643 no par shares.—V. 133, p. 652. 


International Combustion Engineering Corp.—Sub- 


“— ae hag a ition with the Court f ord 
he receivers h a tion e or an er appro 
: oP Re Electric & Gas Co. by New i 
eq 





Indian Motocycle Co.—Earnings.— 


For income statement for 3 and 6 m * 
D — eae: 6 months ended June 30 see ‘‘Earnings 
‘Awhile we do not anticipate a full return to p 


ndustry for at least a year,"’ said President duPont, ‘‘the company with its 








rosperity in the motorcycle 


diary. of the residue of the roperty, buildings, ment 
= dane the plant of the cubadiary 
oF yun tee i soqnted near New Brunswick 
. *. or e aggregate purchase ice , ° 
Substantial amounts of money have been advanced by the receivers, from 
time to time since the beginning of the receivership, out of the funds of the 
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receivership estate, for the operation of the low temperature distallation 
plant, together with a water plant auxiliary thereto, and for ental 
and research on therewith, in an effort to make the o tion 
commercially successful and to ‘orm the obligations of the com- 

ent, entered into by it prior to the receivership with 

lectric & Gas Co., the company to furnish a 
amount of gas from the plants and providing for the 
resulted in h and, in their judgment, the plant wd ye 

eavy losses , in , the p can ni 
successful the vers caused the same to be shut down on or about 
. Subsequent to this date, Public Service Electric & Gas 
h the exercise of an option granted under the agreement between 
Sons ho company the water gas plant for an 
a’ 


367.974. The total proceeds of the sale of 
plant and of the pro: 


Ab acted 


International Paper & Power Securities, Inc.— Stock 


e water 
sale of the low tem ture distallation plant 
less than the cost of the plants.—V. 


The company on July 22 filed a certificate with the Secretary of State at 


Al N. Y. the authorized capital stock from $10,000,000 to 
$2 000,000:—¥. 133, p. 132. . 


International Safety Razor Corp.—-Smaller Class B Div. 

The directors have declared a quarterly dividend of 25 cents per share 
on the class B stock and the regular quarterly dividend of 60 cents per 
share on the class A stock, both payable Sept. 1 to holders of record Aug. 
18. The company on June 1 made a quervery distribution of 50 cents 
share on the c B stock and on March 2 1931 paid a regular dividend of 


. san and an extra of 25 cents per share on the same issue.—V. 132, 


International Salt Co.—Acquires Unit.— 

The company has acquired the Inde ent Salt Co. of N. Y. City, 
through the purchase of its capital stock. The latter is one of the oldest 
and la it merchandising concerns in the metropolitan district, with ware- 
houses ocated at waterfront points, and includes in its distribution the 
‘‘Red Cross’’ brand of table salt in cartons. The present management 


and personnel of the Independent Salt Co. will be maintained without 
change, it is stated.—V. 133, p. 653. 


International Silver Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 132, p. 3352. 


International Superpower Corp.—Report for 6 Months. 

For income statement for 6 months ended June 30, see ‘‘Earnings De- 
Partment’”’ on a preceding page. 

Calvin Bullock, President, says in part: 
stock ¥ pk A at Y L-. cost of $50 76 fo Pang cppital 

° were ana J 7 very 
purchiase of this stock was at lower prices than then current net asset 
are of stock. 

The profit and loss statement shows interest and cash dividends received 
by Ge compan after deducting expenses (but exclusive of losses on the sale 
of securities) of $70,262. Stock dividends having a market value of $87,580 
on dates recei , have not been included as income but have been applied 
toward a reduction of average cost of the stocks of the issuing corporation 
held r — —, The method of computing cost of securities sold has 


a cost. 
As of Dec. 31 1930, the net asset value of outstanding stock was 31.34 
hare. As of June 30 1931, this figure had increased to $33.39. 


Statement of Surplus as at June 30 1931. 
Capital Surplus: d sg 
SONA St Gi stciki an ipa ial is cia ek Rak eign aidacicde tani andere diae $7,239,050 


Balance, Dec. 31 193 
Credit arising from repurchase of 4,365 shares of common stock 
at less than capital value 











PEs cbt coSe REA Adnéeen 18,907 
DE ndhktittbisn dinccnasinepatmbihudehasaiaWsy twa sumed $7,257,957 
Operating icit 

Ns TI eR Usdin ilies enema hl Delcacprasanseel aiid ses thea 633,149 

Net operating loss for the 6 months ended June 30 1931_.__.--. 258,1 

Sisal ss Nec delhi sil ih tt wont is pana cil eblceidb sw kal $891,304 
5 RGGI EER SET EM LEE PASS DG STAM DS FE 6,366, 
Se PE EER, «. 5 n'a aw inwccndokvbowedeaudodt-a 116,337 
eee UE NE ii hs Lawn lubbeiakncdcus $6,250,316 
Comparative Bajance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— 8 $ TAabdiitites— $ $3 
Invest. at cost. ..a11,917,587 13,444,912/ Accounts payable. $74,007 $155,872 
Treasury stock... -....-. 3,278 | Capital stock. __.- x5,799,799 6,548,924 
a ats aia tnicg eo te 97,988 485,076 | Paid in surplus... nn 7,323,725 

CN gh i i a 00,000 | Earned surplus... 118,425 

Accts. rec. for sec 
sold but not de- 
 SeSeR ER 56,572 73,599 

Divs. rec. & in 

\ eaiundiias 37,431 40,081 

Prepaid taxes... BEBO. apiden 
WB ive ona 12,124,123 14,146,946! Total.......-- 12,124,123 14,146,946 
a Market value, $7,612,912. x Represented by 231,991 no par shares, 

—V 132, p. 2003. 


International Utilities Corp.—Probale Acquisition.— 
This corporation, an investment trust, is negotiating to acquire control 
of the American Equities Co. through an exchange of stock, it was an- 
nounced on July 29 through Chandler & Co., sponsors of the International 
shares. The deal would create a trust with assets af approximately $55,- 


,000. 
The International corporation is negotiating also for the acquisition of 
control of several other investment trusts. It recently made substantial 
changes in its capitalization to prepare for such deals.—V. 133, p. 653. 


Intertype Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3159. 


Investment Trust Associates.—Accepis Offer of United 
Founders Corp.— 


The shareholders on July 29 authorized the trustees to accept the offer 
of the United Founders Corp. to acquire its property and assets. After 
the shareholders’ meeting, the trustees of Investment Trust Associates 
met and formally accepted the offer of United Founders Corp. 

Under the terms of the offer shareholders were given the option of 
receiving $12.64 per share which was the liquidating value at the close of 
business June 30 1931, as computed by Messrs. Loomis, Suffern & Fernald 
or having this money applied to the purchase of common stock of United 
Founders Corp. at $7.21 per share, the consolidated assets value per share 
of common stock of United Founders Corp. as of the close of business 
June 30 1931. k 

In view of the fact that the current market price of United Founders 
common is less than the June 30 asset value, the trustees of Investment 
Trust Associates have made arrangements to permit those shareholders 
who had already deposited their shares under the second option to change 
their instructions to the depositrary agent, the Guaranty Trust Co. of 
New York, in order to accept the cash. Such shareholders will have until 
Aug. 5 to change the instructions. See also V. 133, p. 296, 653. 


Investment Trust of New York, Inc.—Change in Port- 
folio.— 

Common stocks of the Detroit Edison Co., American Power & Light Co, 
and Electric Power & Light Corp. have been included in the standard in- 
vestment unit of Investment Trust of New York, Inc., as revealed in port- 
folio changes made public this week. These stocks replace common stocks 
of the Peoples Gas Light & Coke Co., Phillips Petroleum Co. and Pullman, 
Inc., which were heretofore sold from the unit. 

Chan in the reserve list of stocks include the elimination of common 
stocks of Phillips Petroleum Co., May Department Stores Co. and the B. F. 
Goodrich Co. and the substitution therefore of the common stocks of First 





National Stores, Inc., Warren Broth 6 
Co.—V. 132, p. 1045. ers Co. and National Power & Light 


Toreaters Syndicate.-Home Loan Size Again Decreases. 
ze Oans on cit ential perty funded nvestors 
Syndicate during June again showed a subekantia) “secreate Ba the pre- 
ceding month, but the number of loans and total fun increased 

ing to a report issued by Vice-President E. E. Crabb. verage 

the month was $4,089, compared with $4,416 in May, the report showed. 
This is the second consecutive month in which average loan size has shown 
a marked decrease. Loans funded in June numbered 147 and were made 
in 15 cities, compared with 136 loans in 13 oat <ey: 
in 


for the month were $601,053, $556, ay. 
he av of loans for the first months of the was $4 335. com- 
with 31.040 in the similar period last year. In o sone ended June 30 
Total loans tundotore ~ bycy td SO dare $3. $37 i catabieed with 
456,159 in the first six months of 1 The number of loans funded in 


930. 
e of 1931 was 816. In the 12 months ended J loa 
funded nu mbered 1,686 and amounted to $7,393 300.-—V. 133. p 400, 207. 


Investors Trustee Foundation of United States, Inc. 
—Semi-Annual Dividend.— 


President John W. McGuire announces that the ninth semi-annual 
dividend on Investors Trustee Shares, series A, amounting to 37 cents 
per share or $369.92 per 1,000 share certificate, will be perpite Aug. 15 
et oe National Bank of the City of New York to holders of record 


On Feb. 15 last, a semi-annual distribution of $414.50 per 1,000 share 
certificate was made.—V. 132, p. 1045. 

Island Creek Coal Co.—£arnings.— 

For income statement for 6 months ended June 30 1931, see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 653. 

Jewel Tea Co., Inc.—Sales Off. — 

Period End. July1l1— _1931—4 Wks.—1930. 1931—28 Wks.—1930. 

ny is hi hgeeettbuinets d $1,108,578 $1,207,130 $7,589,239 $8,459,110 

. no. of sales routes_ 1,318 1,245 1,298 1,231 
133, p. 490, 132. 


Joint Stock Securities Co. (Mass.).—To Liquidate, &c. 
A special meeting of stockholders has been called for Aug. 6 to vote on a 
proposal to liquidate and dissolve the company. 


Sales 
ap 


President G. Peabody Gardner Jr. in a letter to the shareholders, says 
that if the stockholders vote to dissolve, it is probable that an initial divi- 
15 a share will be declared. The balance of the 


dend in liquidation of 
assets is expected 


to yield a further dividend of approximately $3 a share. 
Li 4 company was originally formed to hold joint land bank 
sec es. 


Jones & Laughlin Steel Corp.—Omiis Dividend.—The 
directors have voted to omit the quarterly dividend ordi- 
narily payable about Sept. 1 on the $57,632,000 common 
stock, par $100. The company on June 1 last made a dis- 
tribution of 50c. per share as against $1 per share on March 2 
1931, while from Sept. 1 1926 to and inel. Dec. 1 1930 the 
company paid quarterly dividends of $1.25 per share, and 
in addition on June 1, Sept. 2 and Dec. 2 1929 and on Dee. 1 
1928 an extra disbursement of $1 per share was made. 


Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Karnings 
Department” on a p ing page.—V. 132, p. 3897. 


Kellogg Co. of Delaware.—$2 Dividend.— 
The directors recently declared a dividend of $2 share on the common 
stock, payable July 31 to holders of record July 24 ——V.131, p. 2389. 


(Spencer) Kellogg & Sons, Inc.—Business Satisfactory. 
President Howard Kellogg states that although orders for current delivery 
remain about the same, orders for future delivery are showing a slight 
increase. 
“Unsatisfactory industrial conditions as a whole,’’ Mr. Kell said, 
‘*have been largely responsible for the low prices for linseed oil products. 
“‘Our business has been fairly satisfactory so far this year, and we expect 
an upturn in the coming months. Our fleet of tankers, which carry oils 
from the Orient, continue to operate on a profitable basis 
‘*A new concrete grain elevator at Minneapolis with a eopecity of 1,000,- 
000 bushels will be completed by Sept. 1 and has already been leased for a 
period of one year to a Farm Board Agency company at a satisfactory 
figure.”’ 
eM. Kellogg added that this year’s dividend requirements will be covered 
by a substantial margin.—V. 132, p. 2210. 


Kelvinator Corp.—To Redeem Notes.— 

The corporation will redeem on Sept. 30.1931, the outstanding $1,603,500 
6% conv. gold notes of the Electric Refrigeration Corp. (now Kelvinator 
Corp.) at $105 and accrued interest.—V. 133, p. 490, 297. 

Earnings. 

For income statement for 3 and 9 months ended June 30 see ‘‘Earnings 

Department’ on a preceding page.—V. 133, p. 490. 


Kendall Company.—£arnings.— 
For income statement for 24 weeks ended June 13, see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 653. 


Kidder Participations, Inc.—New Directors, &c. — 

The following persons have been elected directors of Kidder Participations; 
Inc., Kidder Participations, Inc. No, 2 and Kidder Participations, Inc. 
No. 3 and to take the place of the members of the former board, all of whom 
bave resigned: Roger Amory (trustee), Frederick C. Dumaine (Treasurer 
of Amoskeag Mfg. Co.), Chandler Hovey (of Kidder, Peabody & Co, 
J. W. Lowes (Deputy-Treasurer of Harvard College), Colis Mitchum (of 
Mitchum, Tully t Co., San Francisco, Calif.), W. Rodman Peabody (of 
Peabody, Brown, Rowley & Storey), James L. Richards (Chairman of 
Board of Massachusetts Gas Companies), Frederic E. Snow (of Gaston, 
Snow, Saltonstall & Hunt), emg ag, . Warren (of Warren, Garfield, 
Whiteside & Lamson), and Edwin 8. Webster (Vice-Chairman of the board 
of Stone & Webster. Inc.). 

President Roger Amory says in part: ie - eer 

r to ascertain the condition of the corporation, e ectors 
carer Arthur Young & Co., public accountants, to audit the books 
of company. The auditors report that, taking the erey invest- 
ments at book value, the company had a surplus on May 29 1931 of 
$1,022,041. The securities owned by the or consist of those which 
are readily marketable having a book value of $876,255 and a market 
value on May 29 of $569,501 and other securities having either a very limited 
market or no present market which have a book value of $4,382,007 and 
upon which the auditors have placed an arbitrary estimated value of 
woes, therefore, have set up a reserve of $2,816,415, this amount 
to cover the auditors’ estimate of the depreciated value of the Spore A s 
investments on May 29 1931 and an additional reserve of $36,500 with 
respect to a possible loss in connection with a syndicate. After making 
this adjustment, the balance sheet of May 29 1931 is as follows: 

Comparative Balance Sheet. 








Assets— May 29°31. Dec. 31°30.| Aabdilities— May 29°31. Dec. 31°30. 

Investments ..--x$2,441 ,846 $5,430,183 | Preferred stock...$4,312,300 $4,364,800 
a RC 152,659 ae ae --- y50,000 J 
rued -- _ wwwene * 0 payabdle....  -...--- ° 
_ _— Reserve for taxes_ 26,579 ‘ 

Res. for syndicate 

Nability......- =, see 

Gurptitiic.ncsen def1,830,874 963,301 

Total. .cvcccee $2,594,505 $5,599,101! Total....-.--- $2,594,505 $5,599,101 





rve for depreciation in value of securities of $2,816,415. 
y Represented by 50,000 shares (no par).—V. 132, p. 4775. 
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Kidder Participations, Inc. No. 2.—Comparative Bal- 
ance Sheet.— 

Assets— May 29°31. Dec. 31°30. TAahilittes— May 29°31. Dec. 31°30. 
Investments... . $2,348,731 $4,303,065 | Preferred stock...$3,856,000 $3,951 .100 
GH kcesssedos 60,309 64,254; Common stock... y50,000 50,000 

oes eased 3,089 | Notes payabie.... ,000 300,000 
Reserve for taxes. 18,382 21,000 
Reserve for syndi- 
cate labilities.- ER a 
Surplus........ defi ,751 ,841 553,307 
TO caccccece $2,409,041 $4,875,407; Total .......-- $2,409,041 $4,875,407 





x After reserve for depreciation in value of securities of $2,369,805. 
y Represented by 50,000 shares (no par). 

Roger Amory, President, says in part: “‘In order to ascertain the condi- 
tion of the corporatioa, the directors “apores Arthur Young & Co., 
public accountants, to audit the books. The auditors re that, taking 
the company’s investments at book value, the company a surplus on 
May 29 1931, of $654,463. The securities owned by the company consist 
of t which are readily marketable having a book value of $925,420 and 
a market value on May 29 of $614,659 and other securities having either a 
very limited market or no present market which have a book value of $3 .- 
793,115 and upon which the auditors have placed an arbitrary estimated 
value of $1,734,072. 

“Directors, therefore, have set up a reserve of $2,369,805, this amount to 
cover the auditors’ estimate of the depreciated value of the auengeay © 
investments on May 29 1931, and an additional reserve of $36, with 
respect to a Ls) in connection with a syndicate. After making 
this adjustment, the balance sheet of May 29 1931 is as above. 


See also Kidder Participations, Inc., above.—V. 132, p. 1817. 


Kidder Participa2ions No.’3.—Report.— 

Roger Amory, Pres., says in part: 

In order to ascertain the condition of the corporation, the directors 
employed Arthur Young & Co., public accountants, to audit the books 
of company. The auditors report that, taking the company’s invest- 
ments at book value, the company had a surplus on ee 1931 of 
$473,908. The securities owned by the company consist of those which 
are readily marketable having a book value of $887,591 and a market 
value on May 29 of $597 ,373 and other securities having either a very limited 
market or no presene market which have a book value of $3,840,604 and 

t 


: rr By e auditors have placed an arbitrary estimated value of 
Directors, have set up a reserve of $2,514,806, this amount 


ore, 

to cover the auditors’ estimate of the d company» 

investments on May 29 1931, and an additional reserve of $36, th 

respect to a possible in connection with a ieate. After making 

this adjustment, the balance sheet of May 29 1931 is as follows: 
Comparative Balance Sheet. 


ted value of the 








Assets— “= 29°31. Dec. 31°30.{ Ltabdiitites— Mau 29°31. Dec. 31 °30. 
Investments ....x$2,213,389 $4,852,342; Preterred stock. _.$3,907,000 $4,092,700 
Cash.....-..---- 67, .424| Common stock... y100,000 100,000 
Accrued interest.. -...-. 17,228 | Loans payable-._- ¥ 400,000 

Reserve for taxes. 14,505 16,000 
Res. for syndicate 
Hability......- SE 008... ..nsbese 
Surplus.......- def2,077 ,398 340,295 
Teleiisennden $2,280,608 $4,948,995; Total.......-.- $2,280,608 $4,948,995 





x After reserve for depreciation in value of securities of $2,514,806. 
y Represented by 100,000 shares (no par). 
See also Kidder Participations, Inc. above.—V. 132, p. 1235. 


Kingsport Press, Inc.—Earnings.— 
For income statement for six months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 

otal current assets stood at $925,938 and current liabilities were $315,942 
a ratio of about 2% to 1. Net quick assets were equivalent to 121% of 
the face amount of debentures outstanding. The company reports that 
the volume of business on hand as of June 30 1931 was sufficient to insure 
yy" gs ~ aac profitable operations for the ensuing quarter.— 

. ;D, 


Kleen Heet, Inc.—Acquisition, &c.— 

The Winslow Boiler & Engineering Co. of Chicago has been acquired by 
Kleen Heet, Inc., a new corporation, according to an announcement made 
by J. H. Hirsch, President of the Automatic Burner Corp. of Chicago, who 
also assumes the Presidency of Kleen Heet, Inc. Mr. Hirsch states that 
the entire personnel, factory, distribution and service facilities of the 
Winslow organization will be kept intact. 

The Kleen Heet, Inc., and the Automatic Burner Corp. together repre- 
sent the third largest manufacturers of domestic heating oil burners in the 
United States, with assets of $1,000,000 and with licensed dealers in 890 
communities. Both companies have been pioneers in the oil burner in- 
dustry. Kleen Heet burners were first manufactured 13 years ago under 
the leadership of the late Willis S. Rehm, while ABC oil burners have been 
on the market since 1920. 


Kroger Grocery & Baking Co.—July Sales.— 
Period End. July18— _1931—4 Wks.—1930. 1931—28 Wks.—1930. 
Sales $18,744,430 $19,684,21438138 ,480,917$143 626,992 

The average number of stores in operation for the seventh period of 1931 
MH x ,950 against 5,253 in the corresponding period of 1930 a decline of 

. O-«- 

The company has begun an advertising campaign featuring coffee, to 
involve more than 750,000 lines of space in the rotogravure sections of 27 
newspapers. This campaign is in addition to 26 full rotogravure pages of 
Kroger Food Foundation announcements which will appear in 20 news- 
papers during 1931.—V. 133, p. 653, 491. 


Lackawanna Securities Co.—$3 Dividend.— 
The directors have declared a dividend of $3 per share. payable Sept. 1 
to holders of record Aug. 15. A distribution of $1 per share was e on 
March 2 last, making a total for 1931 of $4. 
Similar distributions were made during 1929 and 1930.—V. 132, p. 864. 


Lake Superior Corp.—Plan Operative.— 
See Algoma Consolidated Corp., Ltd., above.—V. 132, p. 4775. 


Lamson & Sessions Co.—Earnings.— 
For income statement for 6 months ended June 30, see ‘“‘Earnings De- 
Partment’’ on a ——. page. 
The balance sheet as of June 30, last, shows total assets of $7,195,388. 


mt assets amounted to $1,862,577, inst current liabiliti f 
$556,915.—-V. 132, p. 4252. . oo it 


Laurel Lake Mills, Fall River, Mass.—Sale.— 
See General Cotton Corp. above.—V. 133, p. 653. 


Leaders of Industry Shares.— Semi-Annual Divs.— 
Semi-annual cash distribution on Leaders of Industry Shares, series A, 
B and O, fixed investment trust sponsored by General Shares Corp. 
payable Aug. 1 to holders of record July 16, President August tzert, 
announced. Distribution on series A certificates will amount to .1958c. 
per trust share; on series B, the maximum return t , to 30c. per share; 
and on series C, the capital accumulation type to .1267c. share. Coupons 
are payable at the First-Union Trust & Savings Bank of Chicago, Guarant 
Trust Co. of New York, First National Bank of Boston, First National Ban 
of Minneapolis, and the First National Bank of St. Paul and other paying 
agencies ae Rights to reinvest dividends in additional Leaders of Industry 
holders 





a unt below the current offering prices will be given share- 


On Feb. 1 , Semi-ann. distributions were made as follows: 23.2c. on series 
A, 39.7c. on series B and 16.4c. oa series C. certificates.—V. 133, p. 491. 


Lehigh Coal & Navigation Co.— Makes Offer for Dela- 
ware Division Canal Minority Stock.— 


utstanding, Lehigh Navigation owns 31,636 shares, leaving only 1,03 
shares out in minority hands.—V. 132, p. 4776. 4 , 
Lerner Stores Corp.—LZainings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 297. 
Libbey-Owens-Ford Glass Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 491. 


Link Belt Co. (& Subs.) .—Earnings.— 








For income statement for 6 months ended June 30 1931, see ‘Earnings 
Department”’ on a preceding page. 
Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assas— $ By Ttamtitites— $s $ 
Siepscceitbinenialiniii .178,530 3,201,116) Accounts payable. 494,852 717,109 
Acc’ts & botes rec. 2,789.556 3,625,630 Dividends payable 65,000 000 
Inventory ....... 330, 4,127,711 | Accident reserves. 404 130,976 
Seeurities........ 5,527,059 ,526,198 | Local taxes, est.. 177.710 170,327 
Inv. io affil. eos.. he. , Oe Federal taxes, est. 224,936 387,567 
Accrued interest... y 64,289) Preferred stock... 4,000,000 4,000,000 
Real est., bidgs., Common stock..y10,584,739 10,584,739 
mach'y, equi ae RN 6.394.761 6.971,589 
ment, &¢...... x6,917.768 7,381,397 
Deferred charges... 73, 100,966 
Potel: .cnidincasia 22,062,400 23,027,307; Total ......--- 22,062,400 23,027,307 





x After —- Represented by 709,177 shares (no par).— 
V. 132, p. 4601. . 


Lindsay Light Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 4 of 1% and the regular 
quarterly dividend of 14% on the common stock, both payable ANG. 15 
to holders of record Aug. 8. Like amounts were = quarterly from May 
1930 to and including May 1931.—V. 133, p. 297. 


Loblaw Groceterias Co., Ltd.—Earnings.— 

















May 31 May 31 June 1 
Years Ended— 1931. 1930. 1 r 
DOltS nn 4 4a wear tionnnbanenhenmiinwe $17,010,191 $18,435,000 $16,552,739 
WOE GOCE. cccvcaaineidhdpevs care 1,206,634 1,190,328 922.203 
Prior preferred dividends_.......... ------ 3.398} 416,631 
Common dividends. -~.............-.- 680.672 552.945 
OD a ie cassie whi webcam eis ni tos tins $025 ,.yb2 $633 823 $505,572 
Previods GUPPIGS....occenccscccces 2.205.599 1,798,996 1,364,097 
POC CIE. 0 ico onicnwtanciiah $2,741,001 $2,452,519 $1,869,609 
Prem. paid on pref. stock redeemable --_---- 123 ,543 38,025 
Income tax adjustment (prior years) - 484 Lath °° Séeeee 
Income tax reserve__........-----. 122,000 5,000 72,887 
Reorganization expenses_...--.-... ------ 7,306 7,306 
Profit on sale of capital assets_....-. $------ ------ 7 546 
Good-will account written off...... “) 360,000 daibheas pnaene 
Ree. . Ck scce cr eenueseennemne $2,225,075 $2,200,099 £93, 
Shs. com. stock outstanding (no par) ~ 850,841 850,84 766,600 
Earnings per share..-...-......... $1.42 $1.39 $1.16 
Comparative Balance Sheet. 
Asseis— May 31°31. June 1 '30. [tabtitttes— May 31°31. June 1°30. 
Real estate, - Common stock__y$2,929,660 $2,929,660 
ings, &c.....- x$2,612,589 $2,710,214] Aceounts payable. 689,501 693,825 
SRS ee ,333 558 .943| Mortgage payable -._.-. 37,250 
Acets. receivable. 47,814 10,761| Inco'ne tax reserve 145,926 95,000 
Merch. inventory. 1,776,564 1,957,482} Surplus.........- 2,225,075 2,205,599 
Adv. on merch. Divs. payable.... 170,168 170, 
purchased ..... 10,482 13,232 
Investments _._.. 298 ,838 293,724 
GOP ilcdiwkcuw  — <emniniod 360,000 
Deferred charges... 80,480 79,148 
TiRsnndiaceon $6,160,330 $6,131,502 TE wcbeKamas $6,160,330 $6,131,502 





x After depreciation of $934,562. y Represented by 467,541 shares (no 
yg nae A stock, and 383,300 shares (no par) class B stock.—V. 133, 
p. % 

McGraw-Hill Publishing Co., Inc.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3160, 1819. 


Madison Square Garden Corp. (& Subs.) .—Earnings.— 


Years Ended May 31— ‘1931. 1930. 1929. 1928. 
RES Ona $4,500,441 $4,406,191 $4,602,285 $7,593,775 
Operating, gen. & admin. 











GES hewn ec 3,766,488 3,600,783 3,725,500 6,074,522 
Int. on bonds & mtges.-- 76,250 85,028 90,000 125,091 
Deprec.,amortiz , &c_-- 263 .757 250.655 224 .937 236,939 
Prov. for Fed. inc. taxes- 54,978 58 380 69.500 161,700 

Net profit........... $338 ,968 $411,345 $492 ,347 $995,523 
Surplus at beginning of 

GUE Jd cncutancnn en 959,049 1,047,828 1,430,107 1,166,826 

Totalsurplus._--£--- $1,298,017 $1,459,173 $1,922,455 $2,162,348 
Adjustments (net)... -- 26,1 12,844 306,116 326,168 
Dividends paid-__..--- 292,818 487 ,280 568,511 406 ,073 

Surplus May 31----.-- $979,094 $959,049 $1,047,828 $1,430,107 
Earn. per sh. on 324,860 
shs. com. stock (no par) - $1.04 $1.26 $1.51 $3.06 


Note.—The above figures do not include operations of Boston Madison 
Square Garden Corp. which showed net loss of $83,450 for fiscal year ended 
May 31 1931, against net loss of $17,140 for year ending May 31,19%. 


Consolidated Balance Sheet May 31. 











Assas— 1931. 1930. Liabilittes— 1931. 1930. 
CEs scanidenboe $616,147 $258,583/ Accounts payable. $21,337 $49,031 
Notes receivable.. -.---- 6,600 | Accrued expenses. 107,943 112,756 
Accts. receivable... 123,948 116,813| Fed. & State tax... 91,674 79,050 
Inventories. ..... ,847 2,604| Deterred income-. 15, 219,651 
Marketable secur. -...-. 235.118) Res. for conting.-.-. 50,631 30,631 
Funds in escrow... ---..- 250,000} Funded debt. ...- 1,500, 1,660,000 
Special deposits _-- 1,568 4,982 | Capital stock. --.-- 13,261,474 3,380,596 
Invest. in & adv Surplus......---. 979, 959,049 

to affll. cos_.... 212,010 142,447 

Sad): -webame 98 652 
Land,  bidgs. 

equipment... .- y4,921,204 5,189,986 
Deferred charges.. 147,963 184,979 

TOM cs cic $6,027,686 $6,490,764! Total....--.-- $6,027,686 $6,490,764 

324,860 no par shares. y After depreciation.of 


x Represented sf 
$1,174,118.—V. 132, p. 2210. 


Manning Maxwell & Moore (Inc.).—Machine Tool 
Business Acquired by General Machinery Corp.—See latter 
above.—V. 132, p. 304. 


Manhattan Towers Hotel (2166 Broadway Corp.), 
New York City.—See page 770. 


Mapes Consolidated Mfg. Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 3898. 


Massachusetts Investors Trust.—Quarterly Report.— 
Massachusetts Investors Trust in its lar quarterly statement, which 
shows the amount of each stock held in portfolio and the a 
per share, reveals as of June 30 total assets (at cost) of $22,926,70 





The company has made an offer for the minority shares outstandin 
of the Delaware Division Canal Co. of Pennsylvania on the basis of $4 
per share in cash or two shares of Lehigh Navigation stock for one share 
of Delaware Division Canal stock. Of the 32,667 shares of Canal stock 





5, of 
which cash amounted to $426,918. Taken at market value, assets were 


| $17,638,442, or $5,288,262 under cost. 
Paid. $22,916,922 on June 30 was 


$5,288 
-in capital of eee by 618,256 
shares. A aes earlier in capital of $16,212,742 was represented by 


_ 
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403,789 shares, and on June 30 1929 paid-in capital of $9,726,925 was Balance Sheet June 30 
represented by 264,937 shares. Assets— 1931 1930 LAapilittes— 1931 1930.7 
uring the June quarter the trustees placed on the approved list of | zReal est., plants . * | preferred stock... .$2,877,500 $3,000,000 
securities which can be added to the portfolio the following stocks: Boston equip., &¢__. . $4,749,688 $4,541,516|Common stock... £500,000 500,000 
ee RR., Cream of Wheat Corp., Electric Power & Light Co., R. H. | Cash. ____. 22 "16., "603.044 | Notes payable.... 300,000 dintiac il 
acy Co. and United Corp. Accts. & notes ree. 536,055  340,683/Accts. pay.&accrd 214,156 108,017 
on one sale was made during the quarter and that was 1,000 shares | Mortgagerec_____ ee or Fed. tex res.. &0 55.488 42'198 
uthern Railway. Inventories... .. 1,361,938 1,449,174|Surplus_..."___-. 3,105,454 3,488,113 
Purchases during the three-month period totaled 26,380 shares and were | Investments..._. 21.750 21.750 y Nara 
divided as follows: Due from empl’, 4 . 
1,000 Air Reduetion Co 400 Internat. Business Machines | _ &€.-........... 15,521 12,688 
1,900 American Gas & Electric 2,000 Kennecott Copper Patents & goodwill 89,560 87,245 
1,000 American Machine & Foundry 200 Mead Johnson Deferred charges... 113,436 182,228 
1,250 American Power & Light 500 National Lead 
4 oe & Refining a. + Y. N. H. & Hartford RR. oi wee nenene $7,052,598 $7,138,328! Total.........$7,052,598 $7,138,328 
200 Atch. Topeka & Santa Fe 750 Pacific Gas & Electric p. 4778. precdo Bir a: sade ss css d+ Sime 
500 Bankers Trust Co., New York 200 Public Service of New Jersey 4 < 
SS reins ree |S Scie eta one =| | petimeiuaswronr: Ines Rernings 
ern i) or income statement for 6 months ended June 30 see ‘‘Earnings De- 
1,000 Con. Gas, El. Lt .& Pr. Co. of Balt.| 1.980 Standard Oil of California rtment’”’ pee 
200 Detroit Edison 2,500 ‘Texas Corporation vs ke a See pege---V.. 183, p. S54l. 
Eastman Kodak velers’ Insurance urray Corp. of America.—Earnings.— 
Ah feed yy nee tae te Gn For income statement for 6 months ended June 80, see “Earnings De- 
1,000 Great Northern Paper 1,000 Wooiworth, F. W. partment’ on a preceding page.—V. 132, p. 3541. 
500 Hershey Chocolate 200 Wm. Wrigley, Jr. 





—V. 132, p. 4777; V. 133, p. 298 


May Radio & Television Corp. (& Subs.).—Farnings.— 
Income Account 15 Months, Jan. 1 1930 to March 31 1931. 





Ba a oteias dda ete be ilelwe, Bend bee es beet a $5,401,377 
ESSE ENR GI GY SRT Pa een 4,446,389 
Se UN BNE Sig ies cues Shek usk side dds SSS $954 988 
INNS 6 ow shields hivths Ske RUE ben Seb mabe 338. 
SE COOONIDS, 6s UN init bok ield civiin ah Sak SiiceBide 73,731 
Service department salaries and expense....____._.._.__.___- 32, 
Renee ee Care ee ae 2,43 
SUGARS GUUS So 5 a SS ss eed Ek 335,140 
I MINNIS 5. carat 4 sdook hve ccs tc as ed oo © oi aie bacdieomcabietamninah alana 2,131 
REISE Se SRE GIG SSA PINE IIS Se BAR NER Reis eg $13" 
No r,s bs ss ty habs 2h as ibn sy a as aia ts ical al be ds es ih ae 266,078 
Se I ss os ies eSNG aac bncadanccucsccbocontanca 5700 243 
Net profit for the period _.............-..----..._.-.-.--. $153,835 
Balance Sheet March 31 1931. 
Tiabiltttes— 
Cash on hand & in banks..... $94,528] Accts. pay. trade creditors... $438,182 
,. Peer 5 Trade acceptances payable... 204,000 
Accounts receivable. ........ 728,476 | Fixed liabilities. ............ 93.225 
Trade accept. & notes rec. _... 27,065 | Reserve for bad debts_....... 34,177 
Radio inventories. .......... 49 409 | Capital stock. ............. - 2601,971 
Life > gen of officers, prems 00 Surplus earned.............. ‘ 
Deposits—Tel. & electric. __- "185 
Invest in Worid Radio Corp-- 1,300 
Mortgages receivable. _.___.. 1,000 
Mach., equip., furniture, &e.. «26,900 
OME ONODS 5 cdtindddic sone y247,825 
Franchises and leases........ 153,000 
Deferred assets. ...........- 13,907 
PR iithiniis titanic er ett mii'e $1,460,139 IE sine sihnisntspihenitn iit tetany $1,460,139 
x After depreciation of $13,083. y After depreciation of $4,119. z Re- 
Presented by 66,587 shares of no par common stock.—V. 133, p. 492. 


Merrimac Chemical Co.—Construction Progresses.— 
nm an announcement concerning the company’s construction program, 
President Charles Belknap says: on “rr 
“In the spring of 1930, the company embarked on a building and con- 
struction program which included the abandoning and writing off of the 
Woburn plant and adding to the Everett =. total cost of which would 
be $2,250,000. Construction scheduled at Everett is progressing as planned. 
On Jan. 1 1931, it was 36% completed. on April 1, 52%: on July 1,63%. It 
is expected that the Woburn plant will be closed on Sept. 1 1931 and that 


the construction program at Everett will be completed by March yes 
—V. 132, p. 4777. Pp v ch 1932 


Mexican Seaboard Oil Co.—Changes Name.— 


The stockholders on July 29 approved a pro 1 to change the corporate 
title of this company to ‘‘ Seaboard Oil Co. of dawere."—V. 132, D477. 


Mohawk Rubber Co.—Earnings.— 


For income statement for 6 months ended June 30, see ‘Earnings De- 
partment’’ on a preceding page.—V. 131, p. 124. 


Montgomery Ward & Co.—Combines Research Dept.— 

The company has combined all its research activities which were for 
merly divided into five groups into one general research department with 
L. 8. Keilholtz, formerly with General Motors Research +, a8 general 
™anager.—V. 133, p. 654. 


(Philip) Morris Consolidated, Inc.—Capital Decreased. 
The company has amended its charter by reducing its authorized class A 


from $3,662,500 to $3,422.537, and retiring and celling 9, 5 
shares of this issue.—V. 129, p. 810. @ and cancelling 9,598.5 


Morse Twist Drill & Machine Co.—Omiis Dividend. 

The directors have decided to omit the quarterly dividend which ordin- 
arily would be payable about Aug. 15. The company on May 15 made a 
Dn agg distribution of 50c. per share, as compared with $1 per share on 
ae By last and quarterly payments of $1.50 each previously.—V. 132. 


Moto Meter Gauge & Equipment Corp.—Zarnings.— 


For income statement for 6 months ended June 30, see ‘“‘Earnings De- 
partment’’ on a preceding page. 
Comparative Balance Sheet June 30. 


Assets— 1931. 








1930. Liabilittes— 1931 1930. 
Cash, incl. call Notes payable.... ...... $272,265 
a $23,512 $692,129| Accts. payable... $60,934 187,251 
Notes & acets.rec. a229,648 1,548| Res. for Federal 
Accrued int. ree... 1,249 1,353 income taxes... 11,796 4,938 
Inve: tories...... 710,376 997,297 | Accrued accounts. 18,360 78,267 
vg ay piandaetee ie cams 92,355 stock +. 
uity in assets o: surplus. ....... 222,603 3,906,356 
the Baymoto Co 
2 ae enna 7... cance 
Other assets. ._---. See: | wien 
Dep. on leases, &c. 29,214 20,253 
Land, buildings, 
mach. equip.,écb1,750,254 1,844,505 
Pats., trademarks 
& copyrizhts... 1 
Deferred charges... 471,583 299,637 
Organization exp. ae. -cheleioieiaal 
TUE. caccccne $3,313,694 $4,449,078! Total......... $3.313,694 4,449,078 





a After reserves for doubtful accounts and allowances of $15,996. b After 
reserves for depreciation of $1,422.758. c Represented by capital stock 
with out par value, authorized. 750.000 shares; issued and to be issued in 
connection with plan and agreement dated April 15 1929, 512,500 shares 
or4 shares in treasury carried in investments), $4,198,034, less deficit 

975,432, balance, $3,222,603.—V. 132, p. 3727. 


Mullins Mfg. Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department’’ on a p g page. 





Mutual Depositor Corp.—lInitial Distribution.— 
An initia! distribution has been declared on Representative Trust Shares 
agains suriender Of ecepone ta tad after Soir OT Tiel. coves acon 
of coupons on and a u , covers accum 
tions since Jan. 20 1931.—V. 132, p. 1047, 866. 


(Conde) Nast Publications, Inc.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 3541. 

National Acme Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ** Earnings 
Department” on a pi page.—V. 133, p. 134. 

National Aviation Corp.—Proposes to Purchase Assets of 
Federal Aviation Corp.—Terms of Purchase.—See Federal 
Aviation Corp. above. 


Investments in Other Companies As of June 30 1931. 
Stocks With Active Market. 


Shares. 
500 Aluminium, Ltd. 
700 Aluminium Co. of America. 
111,700 Aviation Corp. of Delaware. 
3,000 Bendix Aviation Corp. 
5,000 Bohn Aluminum & Brass Corp. 
14,800 Douglas Aircraft Co., Inc. 
57 300 North American Aviation, Inc. 
67 .254.3 A Warr. North American Aviation, Inc. 
18,950 Pan American Airways, Inc. 
10,450 United Aircraft & Transport Corp. 
200 United Aircraft & Transp. Corp. pref. W. W. 
15,700 Western Air Express Corp. 
Total market value... ...2.s---eesecees $2,709,355 


Stocks for Which Market Quotations Are Not Available. 
71 Canadian Airways, Ltd. 
25,000 B Warr. North American Aviation, Inc. 


4,000 Warr. Pan American Airways, Inc. 
300 United Aircraft & Transp. Corp., pf. ex warr. 
12,384 United Parcel Service Co. of America, com. 
12,142 Warr. United Parcel Service Co. of America, com. 
Miscellaneous securities. 
Total estimated value-__..-..-..---.----- - $48,777 
ty nce See eis at perhe 
e corporation older of options as follows: 

No Price Per i Expiration 
Shares Share. Security. ate. 
25,000 $20.00 Aviation Securities Corp..-.--.--.--------- Dec. 1 1931 
12,50) 25.00 Aviation Securities Corp.of N. E...----- Mar. 1 1932 
12,500 30.00 Aviation Securities Corp.of N. E...----- Mar. 1932 

6,750 12.50 Curtiss Airports Corp. --.--.-.-------.-- May 15 1934 
6,750 15.00 Curtiss Airports Corp. .-.--------------- May 15 193 

6,750 17.50 Curtiss Airports Corp-.-..----.---------- May 15 1934 
6,750 20.00 Curtiss Airports Corp. --.--------------- May 15 1934 
8,333 1-3 25.00 St. Louis Aviation Corp. --.--.--.-.------- June 1 1932 
8,3331-3 30.00 St. Louis Aviation Corp.-.-.----------- June 1 1932 
9,100 92.50 United Aircraft & Transport Corp...-.-- Oct. 22 1931 


For income statement for 6 months ended June 30 1931 see ‘Earnings 
aay oy oy # ona —— Pe. 

lvin P. Adams, Vice-President says in part: 

The consolidated balance sheet reflects an indicated liquidating value for 
the stock outstanding in the hands of the public of $10.95 per share. This 
figure is based on the market value of listed securities in the portfolio and 
estimated value of securities not having an active market, plus other assets 
and less liabilities. Changes effected in the portfolio have been in keeping 
with the management's policy of concentrating investments in a few of the 
outstanding companies in or connected with the aviation industry. 

Since Jan. 1 the corporation has paid off its loan of $100,000 and in- 
creased its cash position by $605,000. The indicated liquidating value has 
risen from $8.05 to $10.95 per share, an increase of 36%. The excess of cost 
over market value of securities owned has been reduced from $3,222,000 to 
$1,670,000. During the period the corporation realized loss«s of over $928, 
000. These losses have been reduced to $743,000 by profits realized in 
excess of $185,000. 


Balance Sheet June 30 (Incl. Aeronautical Industries, Inc.) 








Assas— 1931. 1930. TAabilittes— 1931. 1930. 
Invest. at cost....$4,530,234 $5,721,773 | Accounts payable. $5,637 $4,140 
Acets. receivable.. -...-- 63,666 | Accruals..__.--.--.- ie: ee 
Cash in bank.---- 662,410 37,585 Minority interest. 19,259 87,123 
Accrued divs. rec. 3,000 7,795 | Res. for Federal & 
| Sore > os mers. 455-2 a1 Cc ‘pital aoe taxes 1.626.467 4 914-658 
Pr dinsurance. --.---- &D! stock ..... xl. . - A 

Paid in surplus... 5,296,005 1,886,628 
deficit.... 1,752,834 1,087,651 
TGR... sncecvne $5,195,643 $5,830,910! Total.....--.-. $5,195,643 $5,830,910 


x Represented by 325,293 (no par) shares.—V. 132, p. 2784. 

National Distillers Products Corp.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3162. 


National Steel Car Corp., Ltd.—Annual Report.— 











Years End. June30— _1931. 1930. 1929. 1928.77 
Profit for ear-----.-., $440,605 $1,803,701 $602,280 $534,849 
rve tor eprecn 0 
Ree ch &ecauip. 100,000 655,984 212,136 211.110 
Wai oo ee 28558 54:970 
a. ........ $340,595 $1,147,807 $361,536 $268,768 
Pe edtataap 260,000 ~ '260:000 °130:000 ~....-. 
Sa $80,595 $887,807 $231,536 $268.7 
pppalance-- cre aarp. BER RRR |S BL'ShS  Siabibos «| Diese 
sl ef Gamal Seat... ee ee Cr2'250;000 *... 
Creates WENO CE edie. : i tinaneeth Aimiban atte Dr263.478 
gp Balance, June 30. $5,619,060 $5,689,365 $4,651,558 $2,170,022 
. cap. stock ou —- 
ty hom tegen yd 130,000 130,000 ~—«:130,000 +~—-100,000 
Earnings per share---.-- 8 $2.69 


hare : ' a 
x Includes $250,000 special write-off, buildings and equipment. 
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Robert J. Magor, Chairman and 


For the fiscal period under review, the tota 
manufactured and shipped, amounted to $6.33 i. teh anon io 

Due compariso ous > 
from $2,936,737 to $2,571,930. The 
bilities have been reduced 
ca 
$1 


to the smaller turnover in 

the total current assets are reduced 

current lia 

$ 381,108 to $878,419. Workin 
29 to $1,693,510, an increase 


dividend amounting to $260,000 and spending 


ments. 


President, says in part: 
i jnction of all products 


even a greater amount m 
a 8 pas bere ayo “yo $i .555.- 

881, , after paying regular 
$36,555 on plant improve- 


The carry over of business and net earnings that will naturally accrue 
from the same, will represent a substantial contribution toward the 


tions of the new fiscal period which co 


opera- 
on the first of this month. 


Comparative Balance Sheet June 30. 





Assets— 1931. 1930. 
Land, bidgs., plant 

and equipment . $6,018,482 $5,981,927 
Patents & goodwill 1 1 
CRA a kinins ties 13,867 20,039 
Call loans(secured) 639,091 650,000 
Accts. & bills rec.. 1,442,011 505,461 
Cash surren. value 

life insurance. . . 82,000 82,000 
Sundry investm’ts 22,242 3,292 
Inventories... .-.. 372,720 1,675,945 
Deferred charges-. 18,786 12,626 

TEES sicivitnods $8,609,199 $8,931,292 


x Represented by 130,000 shares 
par value.—V. 131, p. 4225. 


TAadiltttes— 1931. 1930. 
Capital and sur- 

Gonaives 235,619 ,960x$5,539 ,365 
Bank loans(sec’d) 155,824 77 675 
Accounts payable. 684,457 1,188,588 

wages, &c 15,499 89,798 


Res. for conting.-. 


22,639 25,047 
Res. for deprece. 2,110,819 2,010,819 








$8,609,199 $8,931,292 
of capital stock without nominal or 


National Republic Investment Trust.—Subs. Omits Div. 


The directors of the National Republic Ba 
recently voted to omit the quarterly dividend 


tion, a subsidiary, 
inarily payable about 


June 30 on the capital stock. The last quarterly distribution of 25c. per 
share was made on this issue on March 31 1931.—V. 133, p. 299. 


National Steel Corp.—Zarnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department’ on a preceding page.—V. 132, p. 3542. 


National Tea Co.—£arnings.— 


For income statement for 3 and 6 


months ended June 30 see ‘Earnings 


Department’’ on a preceding page.—V. 133, p. 299 


National Terminals Corp.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily pets 


about Aug. 1 on the 


ic. pref. stock, no par value. 


The last q 


uarterly 
payment of 25c. per share on this issue was made on May 1 1931.—V. 131, 


p. 800. 


National Tile Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 


ment”’ on a 


ng page.—V. 132, p. 4779. 


(J. J.) Newberry Co.—New Lease.— 


The company has taken a lease on propert 


Street, Clevelan 


n beginni Tes’f Avy 'y nen nd will be tage basis 
ease nning ° or years an on a e 
ng $500,000 for the term. 


on Euclid Avenue near 105th 
y 200 feet will be built. The 


with a minimum guaranteed rental approximati 


—vV. 133, Dp. 299 


New Hampshire Spinning Mills, Penacook, N. H.— 


Liquidation of the New Hampshire Spinning Mills at Penacook, N. H., 


has been completed b 

the Concord Electric 

oe. 1. Thesale price was $40,000 
m 


the sale of the physi 
©., the actual transfer of the pro 


N 
rights to 
y to take place 
mills, operated as such 


assets and power 
The spinnin 


1837 down to about a year and a half ago, include three mill buildings 


Newton Steel Co. (Ohio).—To0 Move Executive Office.— 
The company will remove its executive offices and principal sales office 
from Youngstown to Detroit, while it will remove its general office to Mon- 


roe, Mich., according 
will be estabished by Sept. 1. 


wh 


to advices from Youngstown. The Detroit office 


ations of the company at Newton Falls, Ohio, will be discontinued, 
pt tec in at the new steel sheet plant at Monroe will be increased. 
The Monroe plant has the advantage of cheaper truck and water transpor- 


tation to automobile factories in Detroit. 


Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 


Department”’ on a preceding page.—V. 132, p. 3542 


New York Dock Co.—Dividend Dates.— 


The semi-ann. 238 % dividend declared last week on the 5 
, is 


pref. stock, par $1 


payable Au 
Aug. 15 


as previously reported). 


Earnings.— 


e 
on this issue was made on Jan. 15 1931. 


% non-cum. 
15 to holders of record Aug. 5 (not 
last regular semi-ann. distribution 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 655. 


Niagara Share Corp.—Earnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3729. 


Niagara Wire Weaving Co., Ltd.—Earnings.— 


Years Ended March 31— 
Net prof. for year after all ex 


Adjustment of securs. to market value (net) 


Net income_____ 
Preferred dividends 
Common dividends 


Balance 
Previous surplus 





1931. 1930. 
., deprec. & taxes_. $128,823 $172.845 
Be aie A 9,007 
id at iiliariesadk acrapeb deine $128,823 $163,838 
cewcueynn 66,00 66,000 
RE FS ae 60,000 .000 
be Cubs ot Se ae eee 36,000 





$2,823 $21,838 








BE PING nite SWis Duc den dace abacian ale Weseee (0 vewebas 
Add'l res. necessary for inc. tax applic. to prev. 

OS SERS Ee aS SERA ATEN EY UTS EG eR ER SK aaewens 

NN SE INT OS SPF OS ST a $18,458 $21,838 
Earns. per sh. on 40,000 shs. on com. stock 

WING ey Se Oe OR ae ae, $1.57 $2.19 

Balance Sheet March 31 1931. 

Assets— Ltabiliittes— 
tea dancin cabnkosckebou $305,177 | Accts. pay. & accrued chgs... $115,508 
Marketable securities..______ 88 ,956 | Dividend payable....... .-- 31,500 
Accounts receivable. .....__. 67,300} Approp. of profits for retire. of 
LER ie Seana taba 144,525] preference shares.________- 18,150 
Advances to trustees re emp). Res. for returnable containers_ 28 ,347 

stock purch. plan; sundry Reserve for depreciation. _-..- 224,042 

bal. due by employees. ____- 44,592| Res. fund for red. of pf. shs__- 36,300 
Prepaid fire insurance. -_ ____ 3,956 | Capital stock............... 62,000 
Land, bidgs., mach. & equip’t 487,310] Capital surplus account..___- 707 ,514 
PRR ShccwothGadotecownwe 1} Profit & loss account.._..._. 18, 

NETS a A ee $1,241,819 Bi ivvteussauncsleseuse $1,241,819 
—V. 131, p. 125. 


Nineteen Hundred Corp.—Earnings.— 


For income statement for 3 and 


6 months ended June 30 see *‘ Earnings 


Department’”’ on a preceding page.—V. 133, p. 493 


Oliver & Snyder Steel 
Dissolve.— 
This company, former] 
—- in the Common 
be dissolved. The 
name was changed in 18 


Co., Pittsburgh, Pa.—To 


the Oliver Coke & Furnace Co., has filed a 
leas Court at Pittsburgh, Pa., askin 
senna company was chartered in 1891. The 


that the 





Owens-Illinois Glass Co.—Earnings Satisfactory. 

President William Levis said. ‘The company’s volume of business and 
earnings for the first half year, from preliminary figures being compiled, 
held up well and in view of present business conditions are quite satis- 
factory.”—V. 133, p. 655. 


Pacific Mills.—Zarnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 








partment” on a ng page. 
Comparative Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— 3 z g 
9 PiaRt. cascsvens 48 683,036 48,677,286 | Capital Ron ane 39,612,300 39,612,300 
Cath... .censscase 1,804,899 3,568,127|5%% gold hin” ania 4,692,500 
Acc’ts receivable... 6,185, 7,747 ,037| Acer. int. on notes -..... 107,536 
U.S.ctis.ofindebt. -..... 2,000,000} Accrued taxes.... 306,327 309 349 
Inventories ....-. 9,637,605 9,380,700) Sundry ace’ts pay. 1,097,681 540,900 
Unearned insur’ce Res. for deprec...22,547,092 21,466,262 
premium ...... 318,163 308,051 | Inventory _...... 300, 300,000 
Sundry securities. -...--. 9,150| Res. doubtfulaccts. 250,000 250,000 
Prepaid items..-.. 49,082 89,136 | Surplus.......... .565,283 4,500,629 
TOM senscnted 66,678,682 71,779,487! Total .......--. 66,678,682 71,779,487 





x Inventories were taken at cost or market, whichever is lower, except 
such _ a Ot against firm orders. y Plant taken at book value.— 
V. 132, Dp. Ee 


(The) Pairpont Corp., New Bedford, Mass.—Div. Dec. 
The directors have declared a quarterly dividend of $1.50 per share on 


the capital stock, par $100, payable Aug. 1 to holders of record July 22. 
Previously the company made quarterly distributions of $2 per share. 


Peck Bros. & Co., New Haven, Conn.—Div. Omitted.— 

The directors have voted to omit the aggre dividend ordinarily 
payable about Aug. 15 on the common stock, par $25. The last regular 
ceereenty payment of 18%c. per share was e on this issue on May 15 
1931. 


(J. C.) Penney Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 











partment’’ on a ng page. 
Comparative Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— $ 3 TAabiltties— $ 
Furniture, fixtures, 6% pref. stock...19,916,100 19,895,500 
land, &c...---.-. 11,311,520 11,737,712] Classified common 32,000 114,500 
COR ccaiiseeus 10,163,701 5,631,780|Common stock. _x23,620,590 23,566,438 
Merchandise. - --- 44,834,141 57,735,050/| Accounts payable. 8,280,981 6,998,040 
Stk. subscrip. held N i OE PO 11,000,000 
for employees. -_ 9,375 17,000 | Fed’} tax reserve.. 2,291,493 1,941,862 
Ace’ts receivable, Mortgages payable 113,000 132,500 
advances, &c... 2,281,011 2,738,110] Reserve for fire 
stock ... <j aoe losses, &c_....-. 2,735,295 2,804,916 
Inv. in sub. cos... 2,115,684 1,877,178|Surplus_......... 19,450,638 18,184,731 
Impts. and lease- 
holds,less amort. 4,379,448 4,901,657 
TO saccntadt 76,440,097 84,638,487! Total _......-.- 76,440,097 84,638,487 


x Represented by 2,468,861 shares (no par).—V. 133, p. 301. 


Pennsylvania Coal & Coke Corp.—FEarnings. 
For income statement for 3 and 6 months ended June 30 1931, see ‘“‘Earn- 
ings Department’”’ on a preceding page.—V. 132, p. 3356. 


Pennsylvania Dock & Warehouse Co. of Jersey City.— 
Receivership.— 


The company was in the hands of custodial receivers July 30 under an 
order and restraint signed 4 Vice-Chancellor James F. Fielder on applica- 
o—. of the Pennsylvania RR. and two trustees of mortgage and bond 

olders. 

Walter P. Gardner. Vice-President of the New Jersey Title Guarantee 
& Trust Co., and George L. Morrison, President of the General Cold 
Storage Co., were named the temporary receivers pending argument 
before the Vice-Chancellor Aug. 3 on an order requiring the defendant 
company to show cause why permanent receivers should not be appointed. 

The Vice-Chancellor also ordered the defendants restrained from shutting 
off power in the first unit, which was threatened by William J. MacMillan, 
President of the Warehouse company, in a letter to Thomas H. Hulme, a 
Vice-President of the Pennsylvania RR., according to affidavits. Shutting 
off of power would have resulted in the loss of many thousands of dollars 
in perishable foodstuffs, it was declared. The threat followed refusal of 
the Pennsylvania RR. to pay a claim of $250,000 to the warehouse company, 
the validity of which it disputes. 

The Pennsylvania RR. is the owner and lessor of the warehouse site, as 
well as the holder of a series of notes and mortgages. The Pennsylvania 
Co. for Insurances of Lives & Granting of Annuities, a co-applicant for the 
receivership, holds $5,750,000 of the warehouse company bonds as trustee, 
while the Real Estate Land Title & Trust Co., the second co-applicant, 
is trustee for a junior issue of $3,000,000 bonds.—V. 129, p. 1458. 


Peoples Drug Stores, Inc. (& Subs.) .—Earnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet June 30 1931. 





Assets— TAabilittes— 

We ccsnccnsheteusenee $551,186] Accounts payable, accrued 
Notes receivable. .........- 44,529] expenses, &c.......--..-- $783,700 
Accounts receivable (net) -.-- 37,099 | Notes payable. ......-..---- 100, 
Life ins. policies (C. 8. V.)_- 16,164| Dividends payable....---.-- 30,936 
Merchandise inventories.... 2,570,146] Federal income tax payable-- 46,793 
Special deposits..........--. 6,620} Special guaranty deposit. --.- 2,500 
Investments (at cost) _..-.-- $,172} Mortzage payable__._...---. 52,200 
Skg. fd. 240 shs.644% pf. stk. 24,030] Reserve for taxes, bonuses 
Contract deposits......--.-- 3,242 and contingencies--.-.-..---. 134,873 
Land (at cost).........----. 213,042| Pref. stock 64% cumulative 2,425,000 
Bidgs., cost less depreciation 579,480} Common stock.........---- x176,438 
Furniture and fixtures, cost Capital surplus. _.......-.-- 1,472,075 

less depreciation ......-.-- 1,194,786 | Earned surplus...-....-.--- 1,513,485 
Autos and vehicles (at cost) 

less depreciation. .._...-- 36 326 
MOOG sic daed ckawanwads 651,181 
Leasehold prem., store impts., 

prepaid insurance, &c_.... 800,996 

SOUR. ec ckecb eu coseon $6,738,001 TOO 6. ccccccdbsdeosess $6,738,001 





Represented by 123,502 shares (no par).—V. 133, p. 301. 


Peerless Cement Corp.—Defers Preferred Dividend.— 
The directors recently voted to defer the regular quarterly dividend of 
ae share due July 1 on the 7% cum. pref. stock, par $100.—-V. 131, 


Perfect Circle Co.—June Sales Record.— 

Following closely on the new all-time sales record made in May, another 
record established during the month of June, it was announced. Sales in 
June, according to Lothair Teetor, Vice-President in charge of sales, proved 
° be ne large in the company’s history, registering a gain of 43% over 

une 1930. 
June reiponmnent sales, through leadin 


automotive equipment jobbers, 
again established a new monthly record 


th an increase of 76% over June 
Replacement sales for the six months period, also established a new 
oo with a gain of 57% over the first six months of 1930.—V. 133, p. 656, 


Phillips Petroleum Corp.—Zarninas.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 494. 


Pittsburgh Screw & Bolt Corp.—-Earnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 
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Balance Sheet June 30. 











“a 1931, 1930. 1931 1930. 
A $ s TAabtl $ $ 
aLd., bidgs. m Common stock. ..c1,500,000 ¢1,500, 
equip., &c..... 8,980,000 9,215,510} Accounts payable. 176,460 4,178 
bPatents........ 37,928 38,998 | Accrued ip ae 17,929 . 
GR tntnoascsan 1,112,493 2,584,827/| Dividends payable 796 524,959 
Accts. & notes rec. 74,910 1,090,050|Res. for general 
securs. 2,457,140 3,088,193] tax, &c...... ou, 2a 470,688 
€ andi doa 264 2,656,948 debt..... 3,912,000 3,929,000 
Co.’s com, stock.. d720.479 ° _.__.. surplus... 8,518,706 8,494,433 
- 952 53,674] Profit & loss surpl. 1,408,0 3,174,088 
hi erate buses 15,930,216 18,728,200} Total......... 15,930,216 18,728,200 
a After depreciation. b After amortization. ¢ ented by 1,500,000 
no par shares. d Represented by 49,792 shares.— V. 133, p. 135. 


Pittston Co.—Zarnings.— 

For income statement for 6 months ended June 30 1931 see ‘“‘ Earnings 
Department” on a preceding page.—V. 132, p. 4604. 

Pond Creek Pocahontas Co.—Earnings.— 


For income statement for six months ended June 30 1931 see ‘‘Earnings 
Department”’ on-a preceding page. 


Tonnage of Coal Produced. 


Mi Jan Feb. Mar. Apr. May. June. T le, 
BEEgs tne asinvenin os 84.673 72,024 85.433 83,233 72,743 103,608 1,71 
| Se 66.216 61,906 57,299 56,666 85,708 104,013 ke 
ie osu 71,415 65,074 63,962 66,993 79,399 2.7 419,611 
I Sai ds cen om cos 45,452 60,179 69.397 60,687 59,501 75,581 370,797 

cf rr ewe ’ 683 72,370 65,052 73,104 75,363 420,566 
ory 4 »P 


Powdrell & Alexander, Inc.—Earnings.— 

For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3357. 

Prairie Pipe Line Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘“‘ Earnings 
Department” on a preceding page.—V. 133, p. 301. 

Radio-Keith-Orpheum Corp.—Trustee.— 


The Chemical Bank & Trust Co. has been appointed trustee under a 
collateral note indenture, dated as of July 1 1931, securing $6,000,000 of 
~~ 6% gold notes, due serially, last maturity July 1 1933.—V. 133, 


Rainier Pulp & Paper Co.—Earnings.— 




















Years Ended April 30— 1931. 1930. 1929. 
i i $1,712,164 $2,300,926 $2,430,264 
Cost of goods sold_______.________- 1,502,055 1,613, 1,595,495 
Operating expenmses____._.......-.- x108,385 x127 ,027 150,495 

Operating profits__...........--- $101,724 $559,952 $684,273 
Interest earned (net)._..........--. Dr .36,188 Dr.18, 19,593 

Total MGtactc kinds whenshe Kin dco a $65,536 $541,123 $703 ,867 
Extrao ry expenses and losses ___ Zee ee Se 
SP PDs cccinapiimede. 2 huekes  “miaiies 162,171 
DLA Acecawactsdcudavictlauad” * * genes 61,500 55,0 

RE i eS SIP RR SY AE loss$170,119 $479,623 $486 607 
Bi | RENE Re RS 180,750 415,250 246,016 

Benen | NS. 5... ne wenn loss$350,869 373 240,591 
Earnings per share on 223,000 shares "se ° 

combined A and B stocks_________ Nil $2.15 $2.18 

x Depreciation only. 

Balance Sheet April 30. 

Assets— 1931. 1930. TAabilittes— 1931. 1930. 
Current assets.... $980,598 $1,165,680} Current liabilities. $899,633 $758,580 
Deferred assets...68o ---_--- 27 ,519| Capital stock... 2,730,086 x2,780,086 
Land & buildings. 2,690,358 2,739,970} Paid-in surplus... 133,515 133,515 
Contracts and de- surplus... def65,780 285,088 

ferred charges-- 76,498 24,100 

DOM iccewsud $3,747,454 $3,957,269 Tc cctwaan $3,747,454 $3,957,269 


x Represented by 100,000 no par class A shares and 123,000 no par 
class B shares.—V. 132, p. 4429. 


Ramapo Ajax Corp.—Bonds Called.— 

Holders of 1st mtge. 6%% 20-year sinking fund gold bonds due Sept. 1 
1942 are being notified by the Chase National Bank of New York, as 
successor trustee, that $392,000 of these bonds have been drawn by lot 
for redemption on Sept. 1 1931 at 105 and int. Drawn bonds iill be 
redeemed at the Chase National Bank.—V. 128, p. 746. 


Reiter-Foster Oil Corp.—Stock Increased.— 
The company on July 28 filed a certificate at Dover, Del., increasing its 


authorized capital stock (no par value) from 400,000 shares to 500,000 
shares.—V. 132, p. 2981. 


Republic Steel Corp.—Earnings.— 
For income statement for three and six months ended June 30 1931 
see “Earnings Department’’ on a preceding page.—V. 133, p. 136. 


Revere Copper & Brass, Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3732. 


Reynolds Metals Co.—Common Dividend Reduced.— 

The directors have declared a quarterly dividend of 37% cents per share 
on the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 15. The company paid 5 mig dividends of 50 cents per share 
from Sept. 1 1930 to and incl. June 1 1931. 

The company was organized less than three years ago and has acquired 
old establish businesses. During half of its existence it has passed 
through one of the most destructive depressions in history. Despite such 
conditions it has paid out cash dividends agerenatin $4,157,378 and ac- 
cumulated $2,627,495 of undistributed earnings which have been utilized 
to extend the business, placing it in an enviable position. In order to main- 
tain this position, the management feels that a reasonable amount of 
current earnings should be regularly added to surplus. The present rate 
of $2 annually does not permit a provision for such ample reserves and the 
board of directors has therefore deemed it prudent and in keeping with 
conservative policies to reduce the rate for the present to $1.50 per annum. 

In less than a year, pepe nie y By R. 8. Reynolds, President, the oeeeny 
reduced its indebtedness about $3.200,000: liquidated its bank loans entirely, 
and has more than $1,000,000 cash on h 
maturing in 1932-36 are outstanding in the aggregate amount of $1,- 
505.300 but all prior notes have been paid. 

Earnings.—For income statement for six months ended June 30 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 3165. 
Rollins Hosiery Mills, Inc.—Earnings.— 


For income statement for 24 weeks ended June 21 see ‘“‘Earnings Depart- 
ment” on a preceding page.—V. 132, p. 1438. 


Royal Baking Powder Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 2789. 


Royal Weaving Co., Pawtucket, R. I.—Div. Decreased. 

The company on July 15 paid a quarterly dividend of $1 per share on 
the capital stock. This compares with $1.50 per share on April 15 last. 
Previously for many years the annual rate had been $10 per share with 
extras.—V. 132, p. 3358. 


Safeway Stores, Inc.—To Increase Preferred Stock.— 
The New York Stock Exchange has received notice of a pro 1 by this 
ration to increase its authorized preferred stock to $21, : . 
capitalization of 50,000 shares of 7% 
pref. stock, both of $100 par value, 
ue common stock. The outstanding 


and. Purchase money notes 


co 
he company now has an authori 

pref. stock and 60.000 shares of 6% 

and 1,500,000 shares of no par val 





B2/180 area 8 pecertOT nd BOS Go Siete Utero Bere 
of Machdarr Stores, nev 38, >. TOS, 301. ove Deer emer 

eee a cae een ns alice ki 
ry dividend, the company states that it has not considered its stock 


y r annual di 
it has been paying S Sa nears ond SE tp 2 


;. At the recent meeting of rs no action on a divi- 
7 ken; fact, a dividend was not even discu 

ere is believed to be a possibility that at some directors’ meeting 
before the close of this year the i Say of a dividend will be considered. 


mn News Bureau’’).—V. Pp. 657. 

_Savage Arms Corp.—Common Dividend Reduced.—The 
directors have declared a quarterly dividend of 25c. per 
share on the outstanding 167,715 shares of common stock, 
no par value, payable Sept. 1 to holders of record Aug. 15. 
Quarterly distributions of 50e. per share had been made on 
this issue from Sept. 1 1928 to and incl. June 1 1931. 


Earnings.— 
or income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 1825. 


Schumacher Wall Board Corp.—£arnings.— 

The earnings of company for the year ended April 30 1931 after depre- 
ciation and Federal taxes, and after deducting certain non- g charges, 
were $78,362. Profits from operation without abnormal non- 
write-offs being considered amounted to $118,485. 


Balance Sheet Aprii 30 1931. 
Assets— 


TAabiltttes— 

CAene GU ca ccancavste $255,774 | Liabilities. ................. $165,133 
Invest. in other companies_... 271,437 | Capital stock. .............. 1,644,041 
FEMS CNG nic boc cccccesac DE EER boss obccéunencodnun 162,573 
Deferred charges......._.__. 134,126 

BOM sauincnstesiakadicee Re Ag ily 5 Sapna © Splegn erekaee eae $1,971,747 

x aes by 30,172 shares of preferred and 6,600 shares of common. 
—V. 132, p. 2012. 


Seaboard Oil Co. of Delaware.—New Name.— 
See Mexican Seaboard Oil Co. above.—V. 132, p. 4782. 


Sears, Roebuck & Co.—Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 


New York transfer agent for the common stock, effective July 15 1931. 
—V. 133, p. 657, 495 z 


Seasoned Securities, Inc.—Dividend No. 2.— 
A dividend of -209 a share on the series A registered and series A 
coupon Seasoned rity Trust Shares was eric on July 15 to holders of 


record June 30. An initial distributien of 1688 was made six months 
ago.—V. 132, p. 3167. 


Sharp & Dohme, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department” on a preceding page.—V. 132, p. 3358. 


(Frank G.) Shattuck Co.—Zarnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 132, p. 3358. 


Shenandoah Corp.— Earnings .— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 137. 


Sherwin-Williams Co., Cleveland.—E£zira Div. of 12%c. 

An extra dividend of % of 1% has been declared on the outstanding 
$15,889,575 common stock, par $25, in addition to the regular quarterly 
dividend of 4%, both payable Aug. 15 to holders of record July 31. Like 
amounts have been paid on the common stock since and including Nov. 15. 
1929. On Nov. 15 1928 and on Feb. 15, May 15 and Aug. 15 1929 extras 
of 1% each and regular quarterly dividends of 3% each were paid. An 
extra dividend of 4% of 1% anda re of 3% were paid on Nov. 15 1927, 
and on Feb. 15, May 15 and Aug. 15 1928. From Nov. 1925 to Aug. 1927, 
inclusive, the company paid an extra dividend of 1% and a regular dividend 
of 2% each quarter. 

The directors have also declared the regular quarterly dividend of 14% 
on the pref. stock, payable Sept. 1 to holders of record Aug. 15. 

President George A. Martin announced that earnings in June were about 
$160,000 above the same month last year. ‘‘The company is in strong 
financial position,’”’ Mr. Martin stated, ‘‘with more than $5,000,000 in 
cash and no borrowings of any kind. ‘The cash alone is about $2,500,000 
more than all of the company’s liabilities."-——V . 132, p. 4782. 


Socony-Vacuum Corp.— Listing of Certificates.— 

The New York Stock Exchange has authorized the listing of 17,849,436 
shares of capital stock (which shares are listed on the New York Stock Ex- 
change under the corporate title of ‘‘Standard Oil Co. of New York’’) upon 
official notice of filing of amended articles of incorporation changing the 
name to ‘‘Socony-Vacuum Corp.”’ and the delivery to the transfer agent of 
the corporation of the form of stock certificates bearing the corporate title 
of ‘‘Socony-Vacuum Corp.;”’ and 6,386 shares of capital stock (which shares 
are authorized to be listed on the New York Stock Exchange) and which are 
being held for conversion of White Eagie Oil Corp's stock and subscription 
rights evidenced by the warrants issued in connection with and originally 
attached to the 10-year 5% % sinking fund debentures of the White Eagle 
Oil Corp. and 14,067 250 additiona! shares of capital stock on official notice 
of issuance in payment for the assets of the Vacuum Oil Co.; makin the 
tota] amount now applied for, 31,923,072 shares of capital stock (par $25). 

Officers and Directors Elected.— 

H. L. Pratt, Chairman of the board of the Standard Oil Co. of New 
York, has been elected Chairman of the board of the new Socony-Vacuum 
Corp. Herbert Baker, Chairman of the board of Vacuum Oil Co., becomes 
Vice-Chairman, while C. F. Meyer, President of the Standard Oil Co. 
of New York, will be Chairman of the executive committee. Charles E. 
Arnott, President of the Vacuum Oil Co., has been elected President 
of Socony-Vacuum. ©. E. Bedford, Vice-President of Vacuum, and 
E. R. Brown, Vice-Chairman of Socony, will be Vice-Presidents. 

F. 8. Fales, and W. B. Walker, of the Socony company, 
and C. L. fi H. F. Sheets and G., P. Whaley, of the Vacuum com- 
any, will be directors. 

* R. P. Tinsley of Socony has been elected Secretary-Treasurer, and 
Judge Peter M. Speer of Socony and G. V. Holton of the Vacuum com- 
pany will be General Counsel. 


See also Standard Oil Co. . of New York below.—V. 133, p. 138. 


Stewart-Warner Corp.—ELarnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3903. 


Spear & Co.—Earnings.— 

For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 132, p. 4430. 

Standard Brands, Inc.—Earnings.— 


For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department” on a preceding page.—V. 132, p. 3734. 


Standard Financial Corp.—10c. Dividend.— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, payable Aug. 15 to holders of record July 25. An initia) 
distribution of 3 cents per share was made on April 1 last.—V. 132, p. 2791, 

Standard Oil Co. of New York.—Approves Merger with 


Vacuum Oil Co.—Changes Name and Increases Capitalization. 
The stockholders on July 30 (a) onpreves a certain contract, dated Jan. 
10 1930, as now amended, between this corporation and Vacuum Oil Co., 
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which contract, as amended, provides, in effect, among other things, for 


rties 


uniting the businesses and pro 
n said 


and under the terms set forth 


propoeal to change the name of this corporation from “‘Standa: 


ew York” to ‘‘Socony-Vacuum Corp. 
of this 


other 
Pp. 138, 303, 496. 657. 


Standard Investing Corp.—Farnings.— 
statement for 4 months ended June 30 1931, see ‘Earnings 


For income 
t’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 
{Including American, London & Empire Corp.] 





June 30 °31. Aug 31°30. 
Asseis— x 8 
Investments . ...a14,758,441 20,042,940 
Adv., ro {- 
eate pa pa- 
ons, &c_..... 236,752 354,861 
Cash in bank..... 1,268,271 143,216 
Accrued int. rec. . 65,554 62,197 
Mise. accts rec... 11,189 8,947 
Unamort. disct. on 
debentures... -.. 244,850 296 ,167 
Unamort. costs in- 
curred In acquis. 
of Amer., Lon- 
don & Empire 
OS. ee 135,384 
Es wesccus 500,000 = wesees 
ch wnsed oe 17,085,056 21,043,712 





Securities at cost (a ximate market value $10,782,674) .b Repre- 
nt .50 div. series cum. pref. stock. c ie unaieed 


sented by 55,156 shares 


394,591 shares common stock (no par). 
preferred and 1,866 shares common issuable 
American, London & Empire Corp. deposited for exchange. 


include 213 shares 
against stock of 
—vV. 133, Dp. 496. 


Standard Paving & Materials, Ltd.—Omits Com. Div.— 
The directors recently decided to omit the quarterly dividend ordinarily 
porable about Aug. 15 on the common stock, no par value. 


to and incl. y 15 1931 


New Subsidiary.— 


The Standard Paving Nova Scotia, Ltd., 
quarters in Halifax, has been organized .—V. 133, p. 3 


State Guaranty Co.—Ezira Dividends.— 


The directors have declared extra 


common stocks, amounting to 12c. and 8c. 
tion to the quarterly payments on the same c 


to 32\%c. on the pref. and 3\%c. on 
to holders of record July 12.—V. 132 


Studebaker Corp. (& Subs.).—Zarnings.— 
For income statement for three and six months ended June 30 1931 see 
“Earnings Department’ on a preceding page. 


Consolidated Bajance Sheet June 30. 


1931. 1930. 

Assets— $ % 
Plant & propertyz56 123,251 58,286,194 
Trade-name, good- 

good-will, &c. 19,807,277 19.807.277 
| RENAE 7,499,222 5,250,853 
Sight drafts,éc. 1,417,374 2,511,524 
Investments ... 96,624 177,348 
Notes and accts. 

receivable.... 2,849,930 2,922,512 


Inventories .... 13,674,036 21,005,584 





tion from $450,000,000 
s0 much of such increased capital stock to 
tion of the properties of the Vacuum Oil Co. as may be required in 
with the terms of said contract, as amended, an 

capital stock to be issued from time to time for the 
properties and (or) for other corporate purposes. 


the company made regular quartery dis- 
tributions of 50c. per share on this issue. 

Action was deferred in order to maintain a liquid position until it is 
Possible to estimate the earnings for the current year more definitely, 


of both corporations in the manner 
contract, as amended; (b) ratified a 
rd Oil Co. of 
, and (c) increased auth. capital stock 
par $25 to $1,000,000,000 par $25, 

be issued incident to the acquisi- 

anecrdanes 

the remainder of such in- 


uisition of 
des tos V. 133, 


June 30°31. a 


TAabdiltttes— g 
Acerd int. ondeb. $164,868 $11,458 
Accts. rec. for sec. 

hase. .... »: SORTS  cadawe 

Prov. for Fed 

State taxes...- 19,176 71,940 
Mise accts pay... 7,010 20,885 
Funded debt... .. 8,791,000 9 000 
Min. int. in Amer., 

London&Empire 


74,490 146,062 





over realized 
trading losses: 
Se 260.671 
Preferred stock..b2,757,800 6,134,600 
Common stock... ©394,591 1,756,970 
Capital surplus... 4,577,843 2,214,119 
Earned surplus... 192,709 927,006 
TO cacanes 17,085,056 21,043,712 


ae P 
he preferred and common 


From May 15 


a subsidiary, with head- 
03. 
dividends on both the preferred and 


r share, respectively, in addi- 

of stock, which amounted 
the sequen stock, payable July 15 
+d. . 








Br. house R. E. 

and leaseholds 

Not used_.... 10,476.473 13,912,053 
Treasury stock. 89,274 4,171,154 
Real est. contr. 

receivable. _.. 840.654 872,828 
Deferred charges 537,291 409 256 

aeeanseud 113,411,406 129,326,583 


x After daqrediption of $17,213,422. 
par shares.—V. 1 


33. D. 302. 


Stutz Motor Car Co. of 
Balance Sheet.— 


Assets— May 31°31. Oct. 31°30. 
Bota sean 31,315 $96,797 
Accts. & notesrec. 116,228 86,172 
Inventories...... .725 197,335 
et Oe. sds, cooswe 191 


Land, bidgs.,mach. 


A 
equip., less depr. 1,370,562 1,412,701 


Prepaid insur. con- 





e  SPaRS 36,343 16,200 
Patents & good-will 1 1 
Total.........$2.454.175 $1,815,397 


—V. 133, p. 658.496.303. 


Sun Oil (& Subs.).—Balance Sheet June 30.— 


1931. 1930. 

Assets— 3 $ 
Property, plant & 

equipment. .~..x59,529,033 56,671,908 
a Se Seeees 1,337,336 1,763,815 
Accounts receiv... 5,035.366 5,777,046 
Bills receivable... 562.046 628,026 
Oil inventories. ...13,720,560 14.255,641 
Materials & suppl. 3,507,121 4,005,478 
Investments. .... 8,644,017 6,195,937 
Deferred charges... 2,059,319 2,151,897 





NR wk ceca 94,394,800 91,449,748 
x After depreciation and depletion 


Our usual comengres re paneene arenes for the 6 months ended June 30 
. . D. weet. ies 


Sun Life Assurance Co. of Canada.—Stock Inc. Ratified. 


Was published in 


The company has won in its lon 
increase its outstanding capital stock 
000 through a decision handed down 


appeal in the British Empire, according toa dispatch from London. Verdicts 


1931. 1930. 

TAabtttttes— $ $ 
7% pret.stock.. 6,400,000 6,750,000 
Common stock.y76,201,800 78,456,520 
Purchase money 

oblig’ns P. A. 325,000 340,000 
Minority int... 6,660,642 7,971,125 
Accts. payable. 2,270,752  4,28%,386 
Deposits....... 450,504 521,465 
Sundry cred. & 

res.incl.accr. 1,856,022 2,133,217 
Res. for taxes... 12,224 693,830 
Surplus........ 19,234,462 28,171,040 

Ss isnaen 113,411,406 129,326,583 


y Represented by 1,905,045 no 


America, Inc.—Comparative 











TAabdilities— May 31°31. Oct. 31°30 
Notes payable_... $8,701 $27,980 
Accounts payable. 45,020 119,820 
Dealers and cus- 

tomers deposits. 708 |. eosewes 

OGUEE. co scecce 14,090 77,982 
Bonded indebted- 

MP ciintiannow 380,000 451,000 
Notes payable to 

stockholders.... -..-... 529,993 

Risa cies cieon 79,431 96,650 
Deferred income... -..... 265 
Capital stock..... 542.6 1,483,705 
ORETIUE..4 oc cccene 1,360,544 def971,997 

Total..... ----$2,454,175 $1,815,397 

1931. 1930. 

TAabiltttes— 8 $ 
Preferred stock ...10,000,000 10.000,000 
Common stock. ~..52,020,504 47,717,159 
Funded debt... -.. 8,264,500 8,546,500 
Accounts payable. 4,682,793 6,780,501 
Bills payable... .- 4,706,000 1,677,000 
Accrued int. & tax 1,443,929 1,192.782 
Advancesoncontr. -_..-. 583,738 
Federal tax reserve 480.626 675,150 
Pref. div. reserve. 50,000 50,000 
Conting. res., &c. 57%,109 545,724 
Other reserves... 1,572,866 1,850,901 
Minority interest. 8,347 8,257 
SNS 22. «2 us 10,587,126 11,822,036 

TOON: shi cee 94,394,800 $1,449 ,74 





of $31,978,077. 


133, p. 658. 


g-drawn-out contest for authority to 
to $4,000,000 par value from $2,000,- 
by the Privy Council, highest court of 





of various Canadian courts are reversed and the company under its present 
charter may double the amount of its issued capital stock. 

It is not the purpose of the management of the company to make any 
immediate change in its capital structure.—V. 132, p. 2915. 


Sunray Oil Corp.—New Issue of Preferred Stock Created.— 
The stockholders on July 13 approved a rro 1 to create an authorized 
issue of $5,000,000 preferred stock $i00. The authorized issue of 
000,000 shares of common stock, par $5, remains unchanged. 

C. H. Wright, in a recent letter to the stockholders, said: 
‘After careful consideration of Sunray's affairs, together with the general 
operations for the coming year, the Coned believed that it would be de- 
cidedly to the company’s advantage to have the stockholders authorize 
the issuance of a preferred stock which, however, would not be issued 
until, in the discretion of the directors, it would be to the best interests 
of the company. oe poe el oes of financial problems, it is 
= a of the board that a prefe stock issue can be used to great 
advantage. 

“It is the desire of your company to protect itself in every manner and 
to safeguard its large amount of uction, so that when 1 con- 
ditions in the oil industry have c we may reap the profits 
which should accrue.”"—V. 132, p. 2215. 


Superheater Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 3903. 


Swann Corp.—WNew Officer of Subsidiary.— 

George Y. Frankle has been appointed sales manager of Swann Chemical 
Co., a subsidiary, succeeding bert S. Weatherly, who has been made 
ee ee aa0 Frankie was formerly with the Grasselli Chemical 
50.—V. o De ° 


Tacony-Palmyra Bridge Co.—Earnings.— 


For income statement for 5 months ended May 31, see ‘‘Earnings De- 
partment’ on a preceding page. 


Balance Sheet Dec. 31 1930. 











Assets— Tiabtittes— 
CRs . én cddhastascnatnnanes $23,494 | Notes payable 
Accounts receivable. ........ 1,094 | Accounts payable... 
ISVOUNBRI . cnncesponcinnan 100,473 | Accrued accounts. 
Accrued interest on investm’ts 525 | Dividends payable 
Cost of bridge and approaches. 4,110,339 | Funded debt._..._.-..-. 
Other equipment............ 13,056 | 74% preferred stock. - 
Deterred charges. ........... 176,677 | Class A stock 
Common stock 
@urplus account 
POOR in cconeckshivecsadan SEGRE MES] ‘TOM coccnsoncsscdcsuncic 
¥ Om. rag agua account for year ended Dec. 31 1930. was published in 
. “a * > 


Texon Oil & Land Co.—Subs. Pays Extra Dividend.— 


The Group No. 1 Oil ., controlled by the Texon company, on June 30 
paid to holders of record June 10 an extra dividend of $100 per share 
amoun 


addition to the usual quarterly dividend of oad share. 
were also paid on March 31 last.—V. 132, p. a 


Thompson Products Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see “‘Earning® 
Department”’ on a preceding page. ee 








Assets— 1931, 1930. Liabilittes— 1931. 1930. 
xLand, bidgs., ma- 7% pret. stock.... $386,300 $389,100 
chinery, &¢....$3,233,817 $3,358,847| Common stock.._y2,631,.600 2,631,600 
Goodwill, patent Notes payabie.... 275,000 jg .-..-... 
rights, &c...... 831,207 835,845 | Unpaid Fed. taxes 10,200 See 
3 RC ERY 257,344 138,758 | Accts. payable... 238,334 282,012 
Notes, accept. & Accrued accounts. 101,110 206,18 
accounts receiv. 745,090 857,694 | Capital surplus... 633,731 633,731 
Inventories...... 985,400 1,575,633/| Protit & loss surp. 2,283,948 2,945,562 
Emp & misc.notes 
& accounts rec. . 48,245 40,338 
Oth. securs.owned 106,842 38,001 
Affil. companies... 258,210 170,165 
Prepaid express,é&c 94,066 72,906 
TOCA cinwaisinaa $6,560,223 $7,088,187 Td icissioas $6,560,223 $7,088,187 





x After depreciation of $1,602,159. y Represented by 263,160 no par 


shares.—V. 133, D. 


Transamerica Corp.—Reduces Stated Value of Shares.— 

The stockholders on July 21 voted to cane ne authorized capital 
stock from 50,000,000 shares, par $25, to 50, ,000 shares of no par 
value, and ratified a change in capital represented by said stock from 
$25 per share to $1. 


June Quarter Dividends Disbursed from Paid-In 8 urplus.— 

The corp. has issued the following statement: ‘‘Ten cents a share paid 
to Transamerica stockholders on July 25 (see V. 132, p. 4608) makes a total 
of 60c. a share paid since Jan. 1. Of this amount, the dividend of 25c., 
paid on Jan. 25 was declared in 1930. 

‘*While dividends received during the quarter ending June 30 from sub- 
sidiaries owned by Transamerica Corp. were sufficient to cover its current 
dividend, consolidated net earnings of the organization did not exceed 
securities depreciation, reserves, &c., plus dividend requirements, and 
dividend was accordingly disbursed from paid-in surplus.”’ 

Officials stated that the first half-year’s earnings, while reduced in com- 
mon with those of nearly all industrial and financial] corporations, were not 
regarded as disappointing in view of the severely adverse conditions gen- 
erally prevailing. 

The San Francisco Stock Exchange announces that effective July 23 
1931, 24,847,484 shares of the new no par value capital stock were admitted 
to the list on a regular basis. This issue replaces the 30,000,000 shares of 
$25 par value capital stock, which were removed from the list effective at 
the close of business on July 22 1931.—V. 133, p. 658. 


Transcontinental & Western Air, Inc.—To Inc. Service. 

On account of greatly increased@ business over this Meco oye Ae lines, it was 
announced on July 25 by T. B. Clement, Vice-President in charge of traffic, 
that effective Aug. 1 two additional round trips will be inaugurated between 
Philadelphia and Pittsburgh and between Philadelphia and New York. 

Passenger business for June increased 16% over May and July figures, 
whiie not complete. indicate a very substantial increase over June. 

“There has m such a constant demand for reservations on our line, 
especially between Philadelhpia and New York and Harrisburg and Pitts- 
burgh,” said Mr. Clement, *‘that we have been unable to accommodate the 
busines on our regular transcontinental and Chicago planes. 

With the inauguration of the new service the company will be flying 
15 ON miles every 24 hours with mail, express and passengers.—V. 133, 
Pp. 304. 


Truax-Traer Coal Co. (Del.).—Subsid. Increases Capital. 
The Truax-Traer Coal Co. of Canada, Ltd., a subsidiary, has changed its 
name to Truax-Traer Linite Coal Co., Ltd. and increased its capital stock 
from 100,000 shares to 300,000 shares of no par value.—V. 132, p. 4431. 


Trustee Standard Shares, Inc.—Dividends.— 

Semieannual distributions of 11 cents per Trustee Standard Investment 
shares, series C, and 10.45 cents per Trustee Standard investment share, 
series D, have been declared payable Aug. 1, payable to holders of coupon 
No. 2. See also V. 132, p. 677. 


Ulen & Company.—E£arnings.— i 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 4608. 


Underwood Elliott Fisher Co.— Domestic Sales.— 

Domestic sales in June showed increases over the previous month of 
over 60% for the Elliott Fisher model and over 50% for the Underwood 
model. ‘‘These increases were made when sales ordinarily show a seasonal 
decline and were a direct response to the better business sentiment and 
security prices which then prevailed,” said President Philip D. Wagoner. 





—V.133, p. 497. 
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Union Sugar Co.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 134% due 
Aug. 10 on the 7% cum. pref. stock, par $25. The last distribution at this 
rate was made on May 10 1931.—V. 132, p. 3168. 


United Aircraft & Transport Corp.—To Merge 2 Subs. 


The tion the consolidation of two of its subsidiaries, the 
Northro: ircraft . of Burbank, Calif., and the Stearman Aircraft 
Co. of ita, Kan. By ber this year it is planned to transfer 
all rl personnel of the Northrop company to 

The 8 company has been man ng commercial planes for 


tearman 
some time, while Northrop has been mainly a development company, 
its two best-known planes the “Alpha” and ‘‘Beta,’’ both of which 
‘or production. In addition, the Northrop company has made 
wing’ type plane. 


Dd. 497 140. 


United American Bosch Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
De nt’’ on a preceding page. 
e balance sheet as of June 30 shows total current assets of $4,748 ,448 
with current liabilities of $451,485, givin Woeking captes) of $4,296,963, 
ompared with $5,023.236 on Dec. 31 1930.—V. 133, p. 497. 


United-Carr Fastener Corp. (& Subs.).—Zarnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
epartment”’ in week's ‘‘Chronicle,’’ page 636. 


Condensed Consotidated Balance Sheet. 











Aseets— June 30 '31. Dec. 31 °30. Ltabtlittes— June 30°31. Dec. 31°30. 

eee ee $581,849 $293,529| Accounts payable. $94,433 $72,333 
Accts., notes & ac- Accr. exps. & deb. 

ceptances rec... 305,857 285,122; imterest........ 69,156 60,725 
Invent. & goods Inc. taxes payable 

ss anna dart 763,019 810,957 saa hapeanaipaint 20,358 20,364 

Cash surr. val. of Dividend payable. 36.908 «sacse 
insurance_.. 2,600 2,132| 10-year 6% conv 

W. Gove. GORE. aoncse 200,256 debentures. _..-. x1,919,000 1,858,000 

rn 237,101 65,832 | Deferred income. i... w_é- 
Prop., plant & eq. 2,036,202 2,081,781) Min. ints. in subs. 

. licenses & com panies... -.- 37,444 36,966 
good-will...... 3 3| Capital stock and 

expenses. 37,293 45,504| surplus........y1,789,815 1,736,728 

5 Se $3,963,927 $3,785,118; Total......-_. $3,963,927 $3,785,118 

x Outstanding (includi 


ng $179,600 par value in treasury, stated contra 
at cost). y Represented by 250,000 shares of common stock of no par 
value of an authorized issued of 500,000 shares.—V. 132, p. 4783. 


United Engineering & Foundry Co.—35c. Extra Div.— 

The directors have declared an extra dividend of 35c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payable 
Aug. 1 ers of record Aug. 4. Like amounts were paid quarterly 
from Feb. 1930 to and incl. May 1931. An extra of 30c. pers was made 
on Dec. 23 1929. one of 35c. share on Nov. 8 1929, extras of 20c. per 
share on May 10 and on Aug. 91929. In Feb. 1929 the 20c. extra dividend 
bai | ome. Prior to which time it has been paid regularly each quarter. 
—v. i " 


United Engineers & Constructors, Inc.— Moves Office.— 


The 4g has moved its New York new business office from 125 
East 46th St. to the First National Bank Building at 2 Wall St. This office 
wil] be the new business headquarters for New York City for all the divisions 
of United Engineers & Constructors, Inc., which include Dwight P. Robin- 
son & Co., Inc., Vay & Zimmermann Engineering & Construction Co. and 
the U. G. I. Contracting Co—V. 132, p. 3735. 


United Founders Corp.—To Acquire Investment Trust 
Associates.—See latter above.—V. 133, p. 474. 


United Printers & Publishers, Inc.—Earnings.— 
Income Account for Year Ended Feb. 28 1931. 


Gross profit from DS iciio eens oe: FD eg nag thn ea NY +754,229 
Adudelstentive, selling and other expenses......... . acho elie 93-056 388 
eee ee OIINNNNS code sie caemtccoehussbanunmens $777 .243 
CE aididuedbia cbntndctieddcdcanind ancibemneacdusaaw 110.019 
Net income from all sources.._..............-.----------- 
PPE Ge Die haa duwkbabastasussdbabuduasreaenenone ae 205,301 
Rats C0 GRRRIIIOR, ob picks cwbdcncdnnccanuencens camaemas 112,261 
Other interest and Federal taxes.._.......-.....-2222- Seteabenns 26, 
Net profit after above charges_-.-.........-......-...-... 2,878 
Special inventory adjustments and line depletion and obso- seas 
lescence due to consolidation...............-....-.-.-.-. 240.976 
CE CORI, niet tnnd den sese ee dirnsbcnbdeinns nna 1,901 
Earnings per share on 250,432 shares of common stock (no par) 80 


Consolidated Balance Sheet Feb. 28 1931. 

Consolidated balance sheet compiled for fisca) year closings as at Feb. 28 
1931 for United Printers & Publishers. Inc.; Gerlach-Barklow Co.; P. F. 
Volland Co.; Rust Craft Publishers, Inc., and Artographic Corp., and as 
at Dec. 31 1930 for Magill-Weinsheimer Co., Springfield Leather Products 
Co. and Bosca-Reed-MacKinnon Co.] 

Assets— | LAabdiltties— 

Cash, accts. & notes receilv._y$2.496,319 Accounts & notes payable... 





1,362,453 

CO Ee eae 2,344,765 | Accr. expense, incl. Federal 
Real estate, bldgs., mach. & & other taxes............ 

equipment. ............- 24,760,378 | Bonds & mortgages 
Other investments......... 248,511 | Capital account............ x6 ,849,226 
Commissions adv. tosalesmen 543,814 
Pde niincmasemecninen 

eres $10,393,789 BN i tiismtpentinmenmiiinininiints eid $10,393,789 

x R 


resented by capital stock, 132,314 shares no par preferred and 
250,435 shares no r common stock, and surplus Less reserve for 
144,578. z Less reserve for depreciation, $1,160,940. 


doubtful accounts, 
—V. 132, p. 4432. 

United States Capital Corp., Boston, Mass.—Ac- 
quistiton .— 

This tion has acquired control of the Lubriplate Corp., of New 
York. Lubriplate is a lubricant which prevents corrosion and wear by a 


chemical electro-plating action forming a perfect bearing surface and in- 
creasing resistance to wear, it was stated. 


United States Envelope Co.—Earnings.— 

For income statement for six months ended June 30 1931 see “Earnings 
Department” on a preceding page.—V. 132, p. 1635. 

United States Hoffman Machinery Corp.—Balance 
Sheet June 30.— 











Assets— 1931. 1930. | TAarAlittes 22... 1931. 1930. 
xProp., plant, &c. $955,196 $946,186 | Capital stock. ...¥$4,632,181 $4,632,181 
Pats. after res.... 1,375,120 1,490,968)Accts. & Federal 
Good-will.......-. 1 1 tax payable.... 368,844 315,087 
CRS Ee nemwne 672,310 452,707| Purch. mon. notes 100,036  _.____ 
Instal accounts, | Deposits 8.171 7,341 

receivable, &c_. 2,141,018 2,539,432 | Reserves 45,272 68.015 
Accounts receiv... 545406 742,200) Surplus.......... 2,056,958 2,585,062 
Inventories__.-... 1,290,820 1,196,798 
Dep. on leases, &c. 2,369 1,544 
Treasury stock... Le wapieae 
Investments _._... 136,668 133.918 
Prepaid & def chgs 81.546 103 ,932 

TG on4 vmod $7,211,462 $7.607,.686' Total... ...- $7,211,462 $7,607,686 

od depreciation. y Represented by 222,203 no par shares.—V. 133, 
DP. ‘ 





United States Lines, Inc.—All Fares to Be Cut on 
North Atlantic Commencing Aug. 17.— 

From Aug. 17, it was announced in press dispatches from Paris July 29 
at the close of th 


t 


e meeting of the North Atlantic Conference, the cost o 


first-class = on all ships between Euro: and North Amer- 
ican ports will reduced from 10 to 30%. Third-class rates will be re- 
du 13% on the average. All supplemen charges, such as those for 


the position of the cabin, in the cabin, second and tourist classes will be 
— cut and touris' 


t class passengers will no longer be required to label 


e third class. 
For technical reasons, it is stated, publication of the exact details of 
thheld until Aug. 17, the day on which they will 


the reductions will be 
come into effect. Eighteen steamship companies have taken part in these 
new rates effective is due only to 


decisions and the delay in making 
the necessity of ironing out fractional differences, which is being done 
by_a sub-committee of the conference. 
The announcement of the result of the conference was made by Dr. L. 
Kiep of the Hamburg-American Line, who is Chairman of the conference. 
decision to cut rates at this time is an extremely grave one for us,” 
= all know, the position of the shipping companies is far 
from being satisfactory and the responsibility of the directors toward the 
shareholders is serious 


““We have had to weigh and decide whether in this time of business 
depression our course should be directed toward protecting their interests 
even if in so doing we seemed to be putting restrictions on travel, or toward 
increasing the opportunity for travel so that we might that way increase 
the volume of business and, we hope, help the world at large. We have 


the latter course and it is now for the public to justify our faith that 
that was right.”—V. 133, p. 497. 6 singed 


United States Steel Corp.—Dividend Rate on Common 
Stock Reduced to 4% from 7% per Ann.—To Reduce Salaries.— 
Financial Statement.—The directors after the close of business 
on July 28 declared a quarterly dividend of 1% on the out- 
standing 8,701,371 shares of common stock, a $100, pay- 
able Sept. 29 to holders of reeord Aug. 31. his places the 
common shares on a 4% annual dividend basis and compares 
with quarterly distributions of 134% each made since and 
including June 29 1926. 

The directors also declared the regular quarterly cash 
dividend of 134% on the 7% cum. | ebay stock, par $100, 
payable Aug. 29 to holders of record Aug. 3. 

Record of Dividends Paid on the Common Stock Since 1916. 

"16. '17. "18. "19. '20-"22. '23. '24. 25. 26. °27. °28. "29. °30. °31. 
Ree(%) § 5 45 5 5 6 °° Yo 2" See 
Extra% 211% 11 1 ------. oe x40 .. yl a 

y Paid in cash Dec. 30. z Includes 1%, 


x Paid in stock June 1 1927. 
payable Sept. 29. 

The board further recommended that an adjustment of 
salaries of all officers and other salaried employees be made 
in varying percentages, depending upon the character of 
service rendered. 

The financial statement of the corporation and subsidiary 
companies for the quarter ended June 30 1931 will be found 
in Aen os Department” on a preceding page.—V. 133, 
Pp. . 

Utility & Industrial Corp.—Earnings.— 
For income statement for 6 months ended June 30 1931, see ‘‘Earnings 


Department” on a preceding pa 
pany’s portfolio as of June 30 


ze. 

te value securities in the com 
1931, amounted to $27,604,802, a decline of approximately 26% from 
original cost, as compared with the decline of approximately 60% in the 
stock market as a whole. More than 75% of the total investments in the 
company’s portfolio are roreest by public utility securities. The 
ce as; el June 30 1931 showed a total surplus of $1,629,475. 
—Vv. Dd. ‘ 


Vick Financial Corp.—Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 7%c. per share 
on the common stock, payable Aug. 15 to holders of record Aug. 5. 
each of the four pr ng quarters a regular distribution of 10c. per share 
was made. 

Earnings.—¥or income statement for 6 months ended June 30 see 
‘*Earnings Department’’ on a precedi e. 

The re shows liquidating value for the common stock as of June 30 
1931 of $7.58 per share, compared with $7.38 per share as of Dec. 31 1930. 

H. S. Richardson, President, peye in part. 

“During the six months’ period dividends were paid aceregating $233,320, 
whereas net income from operations amounted to only $190,796. Reduc- 
tion in net income is due primarily to the relatively low yield on our lar 
holdings of U. 8. Government bonds and cash, which as of July 25 1931 
aggregated $3,578,649, equivalent to $3.07 per share on the outstanding 
common stock 3 4 of total assets, with investments valued at 
closing prices on that date. 

aes ines for the six months’ od was equivalent, on an annual 
basis, to 32.8 cents per share on the outstanding common stock, com- 
pared with dividends paid since Aug. 15 1930 at the rate of 40 cents per 
sbare per annum. Therefore, directors, at the regular meeting, approved 
a reduction in rate, and declared a dividend for the quarter of 1}44%—7% 
cents per share— payable on Aug. 15 1931 to holders of record an: 5. 

The letter gives a comparison of net asset value as of Dec. 31 1930 
and June 30 1931, adjusted for purchase by the corporation of its own 
common stock, of which 3,800 shares were carried as an investment, 
on June 30 1931 at a cost of $21,356. Such net asset value on Dec. 31 
1930 was $8.619,100: on June 30 1931 it was $8,827,517, an increase of 
$208,417. Adding dividends of $233,320 paid during the period, an 
increase in net asset value, before Kadpnnerne fy of $441.737 is indicated, 

uivalent to 5.12% for the six motnhs’ period. 

“Commenting on changes that have been made in the corporation's 

io, Mr. Richardson says. 

PS cave for investment depreciation, created under the recapitaliza- 
tion plan approved in January 1931, has enabled us to make advantageous 
changes in our holdings without impairing our earned surplus, because 
the resulting losses from the sale of securities have been charged against 
such reserve. If no changes had been made in our portfolio the liquidating 
value of our common stock on June 30 would have been $7.28 por share 
instead of $7.58 per share as shown by this report.”"—V. 132, Dp. 3362. 
Balance Sheet June 30. 











1931. 1930. 1931, 1930. 
Assets— £ $ Ltabilttes— $ 3 
COR ad icc ntincte 86 ,957 80,477 | Res. for Del. State 
Investments (book franchise tax... icy Sea 
Nee coo occu a10,290,426 14,532,026 | Res. for inv. depr. 1,902,611 -.-... 
Investment tn co.’s Loans, pay.,sec’'d. ...... 2,000,000 
common stock. . 21,357 15,948 | Interest payable-. etn? 2A 2,450 
Syndicate advances -.---- 20,000} Reserve for Federal 
Note receivable... 23,000 Be ee eee ee 4,000 
Int. & divs. rec. -- 60,161 71,227|Common stock...c5,834,500b12,169,950 
Prepd. N. Y. State ee ee d2,748,460 566,277 
franchise tax.-- ODE  ckcwed 
POUR ie Sti oe 10,485,958 14,742,677 TO eiiccntien 10,485,958 14,742,677 
a Market value, $8,653,730. b Par $10. ec Par $5. d Capital sur- 


lus, $2,184,500: 
stock purchased, 
132. p. 3362. 


Vacuum Oil Co.— Merger Approved.—The stockholders 
on July 30 approved the merger terms with the Standard 
Oil Co. of New York. See latter company above. 


ting of the directors, additional officers and directors were 
ame from among the organization. H. F. Sheets and C. L. Jones were 


surplus resulting from retirement of 150.095 shares 
$316,050, and earned surplus of $247,910.—V. 
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elected Vice-Presidents. ©. A. Moser resigned as a director owing to 
ill health, and H. F. Abrams, L. B. Levi and G. V. Holton were elected 
to the board.—V. 133, p. 304. 140. 


Viking Pump Co.—Earnings for Calendar Year 1930.— 











GE SOU hin ods bd Deeds nh ndsubidvcdrdamesnsusedawenas $568 417 
Selling and general expenses. .............---------------- 162,501 
TER CAEN POUR o 0 Rivet aiscbsncisinn ddvekadietobaws 917 
DE GRD no aioe wonenncsbininivesvedsaktiasiidaetion 10,880 
Ps SING dis the ciddnndd med cniasawetiovnindenanbnai $395,036 
Pes CREED. 0 ccccascadocksnpisbonscussibbebintee waist 46, 
ee FE cn kan ncckanebnboenbabeddéssnnerteonembnus $348,435 
PRE Qs 0 6 hse ndhbbtbtcnanccivbudsobaetolaas 90,266 
MOEN . oo oo okgstidornatdaube bac onehhetnansnneesiiiee $ 258,169 
Comparative Balance Sheet Sec. 31. 

Asses— 1930. 1929. TAabiltttes— 1930. 1929. 
sabia detpide sie $250,723 $117,270| Accounts payable. $22,826 §$ 20,583 
Marketable secur 172,355 q Accrued salaries. . 26,669 30,218 
Receivables... .... 1,548 107,715 | Provision for taxes 54,724 42,346 
Inventories. ..... 256 ,053 257 ,398 | Other current liab 663 554 
Investments . ...-. 1,600 1,000 | Capital stock... .. x640,652 651,627 
Fixed assets. ....-. 737,449 631,330 | Surplus.......... 518,950 374,979 
GUND. Sccncace 1 1 .Teserve... 235,245 163,564 
Tess cscn cut $1,499,729 $1,283,873| Total.......-.. $1,499,729 $1,283,873 


x Represented by 35,982 shares $2.40 pref. stock (no par) and 100,000 
shares common stock (no par).—V. 133, p. 659. 
Waco Aircraft Co.—FEarnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 3736. 


Walgreen Co.—Forms New penned nap ia 3 

The Walgreen Agency Co. has been n the Wa Co. for 
the ares Por ooann + aces stores in cities of less than 5 606 pop ulation. 

The Walgreen Co. has leased a store in the National Newar ldg., at 
Newark, N. J., and will o a store there about mete 1. This lease is 
for 21 years and was negotiated by Feist & Feist.—V. 133, p. 305. 

Ward Baking Corp.—Earnings.— 


For income statement for 15 and 27 weeks ended July 4, see ‘“‘Earnings 
Department” on a page.—V. 132, p. 3188. 


Warner Company.— Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4081. 





Warner-Quinlan Co.—FEarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 132, p. 4433. 


Warren Foundry & Pipe Corp.—Farnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 2985. 


Wentworth Radio & Auto Supply Co., Ltd.—Zarns.— 
Years Ended April 30— 1931. 1930. 
Net profit on operations after deducting all opera- 

ting expen 























DE CRicutiscininmivnend dite wnwine loss$32 ,535 $73,631 
Provision for depreciation...............---.--- . 14,946 7.500 
PSS akhas a nciacdtaseibdhohtamonswsn = vewene 4.277 
EDIE. ..n cvtdetaessdvthduane loss$47 ,481 $61,854 
PHOVIOES SUT PIUE « cc ccccceccesssncsse 78, 36,704 
Adjustment income tax Cr.1,365 Cr.1.616 
Life insurance premium (H. H. Slack)..-...--.--- ---.-.- Dr 1,871 
TER Giccccnicwadedeutuacmbobbebeb $29,957 $98,303 
POSTION GIVIGOG Ss 6c ec ncctvdnsnebibiscsscnce 9. 19,500 
BelNes, SEP. wccccccoscissscsvicdsnsecad $10,457 $78,803 
Comparative Balance Sheet April 39. 
Assets— 1931. 1930. LTiabtlities— 1931. 1930. 
Accounts & bills re- Accts. & bills pay- 
ceivable less pro- able, trade & ac- 
vision for bad crued expenses.. $85,747 $107,422 
| ER $75,180 $63,640} Cash. ........... 1,475 3,847 
Mdse. inventories. 215,645 231,627| Res. forincometax -..... 4,277 
Prepaid insurance, lst mtge. payable 
expenses, &c_.. 15,410 13,093 & accrued int... ie: ibese 
Invest. shares other Wm. Lee Co., Ltd. 
companies... BOGE |: pines (to cover transfer 
Land, bidgs., fix- common stock). -.-.... 8,500 
tures &furn.,&c 247,586 278,758'6% % preferred stk 300,000 300.000 
he pana init ate 1 1 Common stock... 75,654 30,000 
Organization exps-_ 4,239 4,239 Earn. surplus (pre- 
Deferred expenses 15,000 15,000; decessorcos.)... 73,509 .509 
surplus... 10,457 78,803 
pene $623,061 $606,358; Total_........ $623,061 $606,358 
—V. 132. p. 4433. 
Western Electric Co., Inc.— Wages Reduced.— 
A five-day week with a consequent salary cut of about 10% will be put 
inte effect by the company next week, according to a Chicago dispatch. 


. L. Rice, Vice-President and works manager, said the reduction in time 
and pay was only a temporary expedient. 

Executives and ——— managers are affected by this order. All 
other employees of the company have been working for some time on a 
five-day week, which has also entailed a reduction in wages. 

There are 26,000 Western Electric employees at the Hawthorne plant. 


The wage reduction ‘aaa to all plants of the company in the United 
States.—V. 133, p. 659. 


Western Paper Goods Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the class B stock, no par value, and the regular quarterly dividend of 
25 cents per share on the class A stock. no par value, both payable July 31 
to holders of record July 29. Previously the company made quarterly 
distributions of 50 cents per share on the class B stock. 


Westinghouse Air Brake Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 133, p. 305. 


Westvaco Chlorine Products Corp.—Rights.— 

The directors have authorized the sale of 59.807 shares of unissued no 
par value common stock which will be offered to stockholders of record 
Aug. 10 1931. on the basis of 17 additional unissued shares for each 64 
shares held on that date, at $17.50 per share. The issue is being under 
written by Hornblower & Weeks. and associates. including United Chemicals 
Inc.. for a commission. All stock not subscribed by stockholders wil! be 
taken by the underwriters. Subscription rights will expire on Sept 1 1931 
Stock subscribed and paid for on and after Rug. 13 1931 will carry all divi- 
dends declared after Sept. 1 1931. 

President W. B. Thon, in a letter to’stockholders, said in 3. “Phe 
corporation has expended approximately $2.300.000 during the last two 

ears without outside financing. These expenditures are expected to re- 
uce operating costs $500 .000 o pe year. The total benefits of these expen- 
ditures have not been reflected in the earnings until June 15 of the present 
year. The pur of the additional! issue of stock is to provide funds to 
reimburse the Treasury for these expenditures and for general corporate 


puriphe regular dividend of 50c. per share has been declared payable Sept. 1 
1931 to holders of record Aug. 10 1931.""—V. 133. p. 659, 497. 
Wheeling Steel Corp.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ngs Department” on a preceding page.—V. 133, p. 141. 








Willard’s Chocolates, Ltd.—Bal. Sheet Dec. 31 1930.— 








Assets— TAabtitttes— 
sob pettipiainidadasedd $160 | Bank loan, secured.......... $125,821 
Accounts receivable......... 231,946 | Accounts payable........... 60,823 
IRVORDCIIOD. 60 ts wcenaisone .739 CUI, cc tncececdine 19,629 
Capital sesets.......cceccsse x1,130,968 | Dividends unclaimed _ -....-.- 1,144 
Deferred charges. ........... 4,908 | Mortgage payable. _......... 450,861 
WE. ctickivotass knwane RE ICON oc otetcancmocaceses 685 
Preferred stock...-......... 474,000 
Common stock....-...-.-... y375,025 
Profit & loss account. ........ 40,735 
TOM sectusiacvdedbhiaea C1 006,758! TOO. is ccctewesdccceansd $1,604,726 


gies reserve for depreciation of $897,165. y 15,001 shares no par 
va ° 


Our usual comparative income account for year ended Dec. 31 1930 was 

published in V. 133, p. 497. ¢ 
Willys-Overland Co.—Bonds Called.— 

The National City Bank of New York, as trustee, has notified holders 
of Ist mtge. 6% % sinking fund gold bonds, due Sept. 1 1933, that $1,000,000 
of the bonds have been selected for redemption on Sept. 1 at 101. Redemp- 
tion will be effected upon presentation and surrender of the selected bodds, 
with subsequent coupons attached, at the head office of the National 
City Bank of New York, 55 Wall St., N. Y. 4 on and after Sept. 1, 
after which date interest on the selected bonds will cease. 


Earnings.— 


Foe income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 











pa 
1931. 1930. 1931. 1930. 
Assets— ~ $ TAabiitttes— $ $3 
Land, bidgs., ma- Preferred stock. .. 12,661,700 14,061,700 
chinery, &c-...x38,149,856x38,771,827| Common stock. . 14,999,410 14,999,410 
Good-will, pats. ,é&e 1 1]/Commonserip.... -.-... 
CUR cevesaaen 3,431,872 7,706,983) ist mtge. 644s.-.. 3,000,000 3,000,000 
Time ctfs.ofdep.. 217,286 1,067,286] Accounts payable. 1,761,978 2,025, 
Notes & acets. rec. 1,551,755 3,569,642) Accr’dint., &c.... 1,059, 1,251,909 
Mdse. inventories. 8,437,273 11,520,768! Owing to Cana- 
Due from affil cos. -..... 32, dian affil. co-.-- GE.296 sth 
Invest. in affil. & Unpaid payrolis & 
other companies. 2,065,904 2,553,124) wages_..._---- 292,893 418,900 
Misc. notes & ac- Dealers’ initial de- 
counts receiv... 354,536 300 562 i See 80,044 114,151 
Deferred accounts 410,034 405,993) Res. for pricered.. -«ec«ce 1, 
lst mtge. 6%s 
8 Re ree cacoaep 996,000 
Pw ckicanas 20,699,223 29,058,980 
TOU. csancsiua 54,618,517 65,928,636 BOGS cc dncsnw 54,618,517 65,928 ,636 
x After depreciation of $22,178,797.—V. 133, p. 659. 
(F. W.) Woolworth Co.—Stock of English Company 
Over subscribed .— 


See F. W. Woolworth Co., Ltd., below.—V. 133, p. 308. 


(F. W.) Woolworth Co., Ltd., of England.—<Stock 
Oversubscribed.— 


N.M. Rothschild & Sons, having acquired 4,860,000 preference £1 shares 
and 2,250,000 ordinary 5s. shares, of which 306,000 ordinary shares were 
placed on the terms of the offer for sale and 941,700 preference and 376,680 
ordinary shares were placed with directors and other officials of the com- 
pany on underwriting terms, sold the remaining 3,918,300 preference shares 
at par (payable 2s. per share on Spplicetion, 8s. on acceptance and 10s. 
on July 28) and the remaini  & ,320 ordinary shares at £2 per share 
(payable 5s. per share on application, 15s. on acceptance and 20s. on July 
28). Payment in full may be made on acceptance under discount at 
1%% per annum. Applications had to be for preference shares and ordinary 
shares in the fixed oa of 25 preference shares to 10 ordinary shares 
and in amounts of 25 preference-shares and 10 ordinary shares or multiples 
thereof. The preference shares are entitled to a cumulative dividend of 
6% per annum as from July 1 1931, payable on June 1 and Dec. 1. and the 
first dividend, which will be for a full five months, will be payable on Dec. 1 
next; they are also entitled to priority for capital and arrears of dividend 
without further participation. The articles provide that the company 
shall not, without the consent of the preference shareholders, issue any new 
shares ranking in priority to or pari passu with the preference shares or 
create or issue any debenture stock or any series of debentures constituting 
a charge on the whole or any part of the property or undertaking. The 
dividends which have already been declared and paid on the ordinary 
shares during the current year are equivalent to approximately Is. 6d. per 
share on the present ordinary share capital. The ordinary shares now 
offered for sale rank for all dividends which may be hereafter declared and 
the directors anticipate that a further dividend of 1s. 6d. per share will be 
declared before the end of the current year. The ordinary shares carry one 
vote per share. Preference shareholders cannot vote except in certain 
circumstances. Provisional scrip certificates to bearer will be issued by 
N.M. Rothschild & Sons in due course in exchange for letters of acceptance 
on which the amount payable on acceptance has been paid. Provisional 
scrip certificates will be in denominations of 1,000, 500, 100 and 25 prefer- 
ence shares and 400, 200, 40 and 10 ordinary shares. The share certificates 
will be ready for delivery on and after Dec. 21 next. The acceptance letters 
may be split. ry and registered office, F. J. Pearl, New Bond 
Street House, 1-5, New Bond Street, W.1., London, England. 

The company was incorporated in 1909 as a private company with a 
capital of £50,250 in 5,000 7% preference shares of £10 and 5, ordinary 
shares of 1s. which was increased in 1912 to £100,500 by the creation of a 
further 5,000 preference and 5,000 ordinary shares. The capital has since 
been inevenned to £8,750,000 by the creation of 4,900,000 6% cum. prefer- 
ence shares of £1 and 14,998, ordinary shares of 5s. and the existing 
capital has been reorganized so as to consist of 100.000 preference shares of 
£1 and 2,000 ordinary shares of 5s., having the same rights as the new 
preference and ordina shares respectively. £8,649, , the amount 
standing to the credit of reserve, has been applied in paying up in full the 
whole of the new shares, of which 40,000 preference shares have been dis- 
tributed among the existing preference shareholders and the een mere | 
4.860.000 preference and 14,998,000 ordinary shares have been distribu 
among the ordinary shareholders. The company has also adopted new 
articles and become a public company. (London ‘Stock Exchange Weekly 
Official Intelligence.”’ 

The development of the company’s business is stated to have been con- 
tinuously p ve, the turnover and profit in any year having never 
failed to exceed those of every previous year. Thre are at present 444 
branches open throughout the United Kingdom and Ireland; 53 new 
branches were opened during 1930 and some 50 additional premises have 
been. or will be, opened during the present year. The branches are situated 
in prominent retail shopping centers in the principal towns and with few 
exceptions have been erected by the company's own construction depart- 
ment. The fixed assets consist of freehold and leasehold properties of 
£6 074,677 and fixtures, fittings, &c., of £1,288,409. Stocks (£1,699,636), 
debtors (£75,499) and cash (£2,449,646) amount to £4,224,781, makin 
total assets of £11,587.867. The net assets after deducting liabilities o 
£1,560,736 amount to £10,027.131. Earnings for the five years to Dec. 31 
last, after charging all expenses, including depreciation and directors’ and 
managers’ remuneration, but before providing for in 


come tax, were as 
‘ollows: 1926, £1.844,488; 1927, £2.470.917; 1928, £2,834,197; 1929 
£3.326.1055 1930, £3,.684,161. On the basis of these figures the dividend 
on the 


reference shares is covered more than 10 times by the average annual 
profit for the last three years and more than 12 times by the profit for 
1930. The profit for last year is equal to 90.2% on the present ordinary 
capital after providing for the preference dividend. It is stated that the 
turnover and estimated profit for the first five months of the current 
year exceed those for the corresponding period last year, the increase in 
respect of turnover being 10.28%. Continuity of management is assured 
by the retention of the services of the four penton’ officials (who are also 
directors) of the company for a period of five years on the same terms of 


weet aoe as they have received since 1929 or earlier. (London 
“ Statist.” 


Worthington Pump & Machinery Corp.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department” on a page.—V 132, p. 1828. 


Youngstown Sheet & Tube Co.— Earninas.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
page.—V. 133, Pp. 659. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 

found i li art of thi immediately following the 

editorial an erie Par artmpat handed INDICATIONS OF BUSI- 
ACTIVITY 


Friday Night, July 31. 
COFFEE on the spot has been in only moderate demand 
at best and as a rule has been dull, with Santos 4s 834 to 
9c.; Rio 7s, 5% to 6c. Fair to good Cucuta 12% to 12%ce.; 
prime to choice, 14 to 15c.; washed, 144% to 16}4c.; Colom- 
bian, Ocana, 12 to 12%c.; Bucaramanga, natural, 13 to 
13%4c.; washed, 16 to 164%c.; Honda, Tolima and Giradot, 
16 to 164%4c.; Medellin, 17% to 17%c.; Manizales, 16 to 
164c.; Mexican washed, 161% to 18c.; East India, Ankola, 
23 to 34c.; Mandheling, 23 to 32c.; genuine Java, 23 to 24¢.; 
Robusta, washed, 834 to 9c.; Mocha, 15% to 16c.; Harrar, 
14% to 15¢e.; Abyssinian, 11 to 11)4c.; Salvador natural, 
12¢.; washed, 143, to 16 %c.; Nicaraugua natural, 914 to 10e.; 
washed, 13 to 13%c.; Guatemala, prime, 1744 to 17%e.; 
go 15 to 15%c.; Bourbon, 13 to 13%c.; Hayti, San 
omingo, washed, 141% to 15e. On July 27 cost and freight 
offerings were small and 25 to 40 points higher. ‘They in- 
cluded for prompt shipment, Santos Bourbon 2s at 9.95c.; 
2-38 at 9.10 to 9.60c.; 3s at 9.15¢.; 3-48 at 944c.; 3-5s at 9 
to 9.10c.; 4-5s at 8.70c.; 5s at 8.60 to 8.85c.; 5-6s at 8.45 
to 8.65c.; 7s at 8.20c.; part Bourbon 2s at 9.55 to 10c.; 
2-3s at 9.15¢.; 3s at 8.95 to 9.10ce.; 3-5s at 8%4c.; 5-6s at 
8.40c.; Peaberry 3-4s at 834c.; 4s at 8% to 8.95c.; 4-5s at 
8.80c.; Rio 7s for prompt shipment were here at 6.45c.; 
7-8s at 6.35¢c.; Victoria 7s at 6.10c.; 7-8s at 5.90c. and 8s 
at 5.30e. Here in New York spot market was dull but 
firmer in sympathy with Brazil. Santos 4s nominal at 9 
to 9\%ec.; Rio 7s, Ke. higher at 6% to 6%e. On July 29 
cost and freight offers were unchanged to 15 to 35 points 
lower. Buyers do not seem to be attracted. For prompt 
shipment, Santos Bourbon 2-3s were here at 9.15 to 9.60e.; 
3s at 8.60 to 8.95c.; 3-4s at 8.40 to 8.70c.; 3-5s at 84% to 
8.60c.; 4-5s at 8.10 to 8%c.; 5s at 8.15 to 8.20c.; 5-6s at 
7.95 to 8.10c.; 6s at 7.70 to 7.95c.; 7s at 7.80c.; 7-8s at 7.40 
to 7\%ec.; part Bourbon 3s at 8.70c.; Peaberry 3-4s at 8.35 
to 8%c.; 4s at 8.30 to 8.55c.; 4-5s at 8¢.; 5-6s at 8.05c.; 
Rio 7s at 6.05c.; 7-8s at 5.95¢.; Victoria 7s at 5.70c.; 7-8s 
at 5.30¢c. and 8s at 4.90e. Part Bourbon 4s good roast, "stem 
large bean, soft, were offered for prompt shipment from 
Rio at 7c. 
On July 30 cost and freights unchanged to 15 points lower. 
For prompt shipment, Santos Bourbon 2-3s were quoted at 
8.85 to 9%e.; 3s at 8.65 to 8.85¢c.; 3-4s at 814 to 8.65c.; 
3-5s at 8.15 to 8.40c.; 4-5s at 7.85 to 8.40c.; 5s at 8 to 8.05c.; 
3-5s at 7.90 to 8.15c.; 6s at 7.60 to 9.95c.; 7s at 7.70c.; 7-8s 
at 7.30 to 7.40c. Part Bourbon 3-5s at 8.55¢e. Peaberry 
3-4s at 8% to 8.40c.; 4s at 8.20 to 8.45c.; 4-5s at 7.90. Rio 
7s at 6.05¢.; 7-8s at 5.95¢e. Victoria 7s at 5.70c.; 7-8s at 
5.50c. and 8s at 4.90e. Victoria 7-8s for August through 
October shipment equal were offered at 5.30e. To-day cost 
and freights were quiet and unchanged to 25 points higher. 
For prompt shipment, Santos Bourbon 2s were quoted at 
8.95c.; 2-3s at 8.55 to 9.60c.; 3s at 83{c.; 3-4s at 8.60 to 
834c.; 3-5s at 8.15 to 8.60c.; 4-5s at 8.35 to 8léc.; 5-6s at 
8.10 to 8.15¢.; 7s at 7.80c. Peaberry 2-3s at 9.60c.; 3s at 
8.35c.; 4s at 8.30e. Santos Bourbon separations were of- 
fered at 7.90 for 4-5s and 7.80c. for 5-6s. There were no 
reported offers from Rio or Victoria. Clearances and ship- 
ments at Brazilian ports last week follow: Rio clearances 
to United States, 7,000 bags; to Europe and North Africa, 
44,000; to Cape, River Plate and West Coast of South 
America, 3,000, and to North and South Brazil, 2,000 
bags. Steamers loading at Rio for United States two and for 
Europe three. Santos clearances to United States last week, 
63,000; to Europe and North Africa, 47,000; to Cape, River 
Plate and West Coast of South America, 1,000 and to North 
and South Brazil, nil. Santos shipments for the United 
States, 79,000 bags and for gee 53,000. Sao Paulo wire- 
lessed the “‘Times’’, July 26: “‘Business declined this week 
because of political uncertainties in the Sao Paulo district and 
also because of a slump in Rio de Janeiro business. Imports 
also slackened because of the low milreis rate. Publication 
of the Niemeyer report steadied exchange and business men 
anticipate a rapid improvement in exchange rates. The new 
Italian tariff has reduced Brazilian meat exports and export- 
ers are protesting. Coffee shipments continue slow, the 
month’s total being 20% below normal.” 
On the 27th inst. futures ended 2 to 14 points higher on 
Brazilian buying and higher cost and freights. Spot prices 
were firm. On July 27th Santos and Rio at the hour of the 
local opening quoted at 3 11-16d. and the dollar rate at 
13$400, representing advances of 11-64d. in Rio and decline 
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dollar 700 lower, as compared with closing quotations of 
July 24th. On the 28th inst. futures declined 10 to 17 
points on easier Brazilian Exchange, liquidation and foreign 
selling. The bape was very moderate however; that is 
8,000 bags of Rio and 22,000 of Santos. On July 28 Brazilian 
exchange was easier. Santos at the hour of the New York 
opening 3 19-32d., or 3-64d. net lower; dollar 13$800 or 250 
reis higher. Rio 1-16d. lower at 3 19-32d.; dollar 315 higher 
at 13$825. On the 29th inst. futures declined 18 to 22 points 
on general selling. Brazil, New York, Chicago and New 
Orleans sold with Brazilian exchange and the stock market 
lower. The sales were 23,000 bags of Rio and 31,500 of 
Santos. On July 29 an official cable from Rio to New 
York said: ‘National Coffee Council destroyed 11,000 bags 
Santos coffee. Also 8,000 bags Rio coffee. Federal Govern- 
ment to J uly 25th paid for 3,404,000 bags coffee valued 211,- 
000 contos.” 

On the 30th inst. futures closed 8.to 20 points higher on 
buying by Brazil. Santos was uncommonly active, the sales 
being 57,250 bags while of Rio they were 22,500. Not for 
months had Santos been so active. New York and Europe 
sold. May Santos was weak at first falling 25 points, but it 
rallied 39 points from the low when Brazil exchange became 
firmer. On July 30 Camtelburo cabled from Rio to the 
New York Exchange: “‘Rumored freight rates to New York 
and New Orleans, 25 cents.” To-day futures closed 11 to 
15 points lower on Rio with sales of 11,000 bags and 9 to 16 
lower on Santos with sales of 21,000 bales. inal prices are 
28 to 36 points lower for the week. To-day some heavy 
selling was said to be due to private advices of weaker ex- 
change. Around 12.30 p. m. an official cable from Rio 
quoted exchange on London at 3 17-32d., a decline of 1-32d. 
and the dollar rate at 14$050, an advance of 150 reis. A 
little later, Santos exchange on London declined to 3%, a 
loss of 1-16d., while the dollar rate advanced 100 reis to 
14$100. A cable from Sao Paulo said: ‘Heavy damage to 
the coffee plantations was feared to-day from prevailing 
low temperatures and high winds, valorization of coffee was 
likely in consequence.’”’ To-day Rio exchange rate at the 
hour of the local opening was 1-32d higher at 3 9-16d. and 
the dollar 100 lower at 13$900. The Santos exchange was 
3-64d. higher at 3 9-16d. and the dollar 200 lower at 13$900. 


Rio coffee prices ¢losed as follows: 
Spot unofficial. .o....... 57 bun LIE Ranonvaonegenititine 5.68@nom 
POPCGMNEP. <4 cccncéusces pT PRE ae Th 5.78@nom 
8 SE RS Res eae §ADB GEOG! FGA ccvddcdecsavenciase 5.88@nom 





Santos coffee prices closed as follows: 


Spot unofficial. ..........-- cob TRAGER Ss Sud tinsoasscesod ttt tor 
0S ETERS TLS 5. CR WOG LD cndkcwvctibsocosiiined 8.60G@trad 
IPO » csindkandbixbos 8.33 @trad 


COCOA to-day closed unchanged to 4 points lower with 
sales of 71 lots. Sept. ended at 5.05c.; Dec., 5.30c.; Jan., 
5.39¢c.; Mar., 5.56¢.; May, 5.70c. Final prices are 8 points 
lower for the week. 


SUGAR.—Refined was 4.75c.; spot raw, 1.55 to 3.55c. 
The Sugar Institute, Inc., stated on July 27: The total melt 
and total deliveries of 14 United States refiners up to and 
including the week ending July 18 1931 and same period 
for 1930 follows: Melt 1931—Jan. 1 to July 18, 2,355,000 
long tons; 1930—Jan. 1 to July 19, 2,690, Deliveries 
1931—Jan. 1 to July 18, 2,155,000 long tons; 1930—Jan. 
1 to July 19, 2,510,000. Hamburg, Germany, cabled July 
27, the Senate had ordered the Sugar Futures Exchange 
temporarily closed. Official quotations had ceased for some 
time. Liquidation of engagements for August and later 
will be postponed until the credit situation is cleared, it 
was announced. On July 25 beet sugar statistics cabled 
to the “ew York Exchange showed exports of raw sugar 
from Poland to Europe during May were 15,300 metric 
tons, against 1,700 in May last year. Exports of White 
Sugar to Europe were 17,700, against 1,900 last year. Ex- 
ports from Poland elsewhere in May were 8,100 tons of raw 
sugar and 2,900 tons of white, against 1,900 and 2,400 tons 
respectively last year. Exports from Germany to European 
countries during May were 29,400 tons and elsewhere 6,000 
tons; stocks on June 1, 1,092,800. Stock in Hungary on 
May 31, 88,600 tons; June 30, 76,500 tons. Havana cabled 
the Cuban crop movement for the week ending July 25 as 
follows: Arrivals 38,626 tons; exports, 88,822 tons; stock, 
1,214,322 tons. The exports were distributed as follows: 
To New York, 23,167 tons; Philadelphia, 9,199; Boston, 
6,983; New Orleans, 15,034; Savannah, 955; Galveston, 
7,357; Mobile, 1,239; Tampa, 1,141; Brunswick, Ga., 1,562; 
Wilmington, i,513; Interior U. 8., 50; U. K., 20,622 tons. 

Receipts at United States Atlantic ports for the week 
were 50,525 tons against 67,242 in previous week and 
57,583 in same week last year; meltings 65,583 against 
64,924 in previous week and 61,487 last year; importers’ 
stocks 141,163 against 146,924 in previous week and 157,162 





of 700 in the dollar rate, while Santos was up 5-32d. and the 


last year; refiners’ stocks 89,250 against 98,892 in previous 
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week and 178,325 last year; total stocks 230,413 against 
245,471 in previous week and 335,487 tons in same week 
last year. Utah advices said: “Grasshoppers are injuring 
sugar beets in Utah. In an effort to combat the hordes of 
hoppers, the County Commission of Sanpete County, 
Utah has placed a bounty of one cent per pound on the 
grasshopper. In the first few days after placing the bounty, 
17 tons were delivered in one locality. Nebraska, where 
sugar beets are grown, is also feeling the effects of the insect 
menace. It is reported that 63 of the 93 counties in the State 
have been infested. On the 27th inst. futures closed 1 to 2 
ints off with sales of only 11,650 tons. December was 
ught by the trade but big Cuban interests were supposed 
to be selling. One-third of the business was in December; 
11,000 tons of Philippines and 5,200 bags of Porto Ricos 
sold at 3.55¢.; spot Cuban raws were quoted at 1.55 to 3.55c. 
On July 27th London opened \% to 14d. lower than on July 
24. Liverpool unchanged. On the 28th inst. futures dropped 
1 to 2 points with sales of 9,000 tons. Cuban interests sold. 
The buying was mostly of May at 1.58 to 1.59. Sales were 
made of 30,000 bags of Cubas for A t shipment and 35,000 
also Cubas for first half August shipment on the basis of 
1.55¢e. and 1,000 tons of Cubas from store at 3.55ce. 

On July 28 the early London cables were quiet with little 
change. Most holders asking 6s. 634d. c.i.f., but parcels 
probably obtainable at 6s. 6d. Complaints are being re- 
eeived from the Continent regarding weather conditions. 
Detroit advices were that while Michigan beet factories ad- 
vanced their prices on July 21, they will have nothing more 
to offer until the next campaign in the fall. On July 28 the 
London sugar market opened steady at 144d. decline to 44d. 
advance. Liverpool opened steady and unchanged. On the 
29th inst. futures fell 4 to 5 points with the stock market off 
and Europe and Cuba sold. eony in the day Cuba bought. 
The sales were 15,750 tons; also 48,000 bags of Cuba sold at 
1.50c. ¢.&f. for the first half of August. ined was 4.75c. 
with withdrawals small though consumption is heavy. Cane 
black strap for a og closed at 3.85¢c., December and 
January, 3.88c. On July 29 London early was dull and 
easier. There were sellers of July-A t shipment at 6s. 6d. 
and possibly at 6s 514d. c.i.f. earby sugars afloat sold at 
the oot ci which is equivalent to 1.2334ce. f.0.b. Cuba. 
Futures advanced on July 30 1 to 2 points with big Cuban 
interests buying. Wall Street interests with Cuban connec- 
tions at one time sold. Contracts were on the whole scarce 
and the trading amounted to only 14,700 tons. Last week 
refiners bought about 30,000 tons; this week only about 
8,000 tons. Chicago reports that second hands are offering 
beets at 4.40c. and cane at 4.60c. Spot raws here were 
1.50 to 3.50e. On J ve § 30 London opened easy at declines 
of 1 to 44d. Liverpool opened quiet at 44 to 1d. decline. 

On July 30 according to the American Trade Commissioner 
at San Juan, the exports of sugar from Porto Rico for the 
week ending July 18 amounted to 27,000,000 pounds raws 
and 6,045,000 pounds refined. The value of the raws was 

at $912,999 and of the refined at $270,000. Licht’s 
uly 30 estimate received by cable is unaltered in the total 
for Europe. He states that the stand of beets could make 
good progress. , warm weather is wanted. London 
cables market was quiet and steady at decline. There were 
sellers at 5s. 544d. c. i. f. equivalent to 1.25%{c.f.0.b. To- 
day futures closed 3 points higher with sales of 32,300 tons. 
Final prices however are 1 to 3 points lower than a week ago. 
To-day private cables report sales of 30,000 tons Java 
Whites at a price believed to_be 8 florins. According to 
private London advices, Tate-Lyle have been buying Aug. 
delivery in the Terminal market and are not interested in 
actual sugar. To-day London opened barely steady at 4d. 
decline to 44d. advance: Liverpool opened steady at 4d. 
advance. London will be closed until next Tuesday morning 
for the Bank holidays. Private cables this morning reported 
@ very quiet market with a holiday feeling prevailing. There 
were sellers at the unchanged price of 6s. 544d., but the 
offerings were limited. Buyers were looking on. 
Closing quotations follow: 


Spot unofficial. ......... 1.50 MOE Kb vida owsdebiscs. 1.52 





---|/M ibis 
September............-..- DRO tiie LEE ise no nrgbinhoma cidelaue'n 1.57@ -.. 
EE oboe scccacce ws 1.47@ -.. Suly. Ie sai deh Mths tiie cas etl mel ok 1.63@ -.- 
SORE Soak cin cwkkce 1.48@ -.. ‘ 


LARD on the & ooh was steady; Prime Western, 8.15 to 
8.25c.; Refined to Continent, 83z0 South American, 8 5c.; 
Brazil, 934c. Futures on the 25th inst. closed unchanged to 
3 points off. On the 27th inst. futures closed unchanged to 
8 points higher; hogs advanced 25c. Hog receipts at Chicago 
were only 30,000 as nst 42,000 last year and at all West- 
ern points 86,600, against 99,600 a year ago. Exports of lard 
from New York last week were 1,086,000 lbs. against 1,- 
416,000 the week previously. Cash lard was firmer; prime 
Western, 8.20 to 8.30c. On the 28th inst. futures were 
unchanged to 18 points net higher; hogs are firm offsetting a 
decline in corn. Deliveries on contracts were 150,000 Ibs. 
The total Western hog receipts were 62,900 against 69,200 a 
year ago. Exports were 995,000 lbs. to Liverpool, South- 
ampton, Antwerp and Hamburg. Cash markets were 
steadier; prime Western, 8.25 to 8.35¢. On the 29th inst. 
futures closed 7 points off to 5 up. On the 30th prices 
declined 2 to 13 points net though hogs were 10c. higher 
with receipts 60,400 against 77,700 a@ year ago. Cash prime 
Western, 8.15 to 8.25c. To-day futures closed 22 to 27 


ay - ete BO an prices show a decline for the week of 


? 
. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon Tues. Wed. Thurs Fri. 

PT ies cndtinswepbash 7.62 7.70 7.75 7.80 7.70 7A7 

is pea he dd sca 7.65 7.75 7.77 7.80 7.70 7A7 

a PRR ae 7.65 Gf 7.75 7.30 7.67 7.40 

December. .......-.-- 6.95 6. 6.95 6.87 6.85 6.62 

Season's High and When Made— Season's Low and When Made— 
July y Mar. 17 1931/| July 7.22 May 29 1931 
ber 9.60 Mar. 17 1931 | September 7.35 May 29 1931 


PORK steady; mess, $21.75; family, $25.50; fat back, 
$17.50 to $18.50. Ribs cash 7.75ce. Beef steady; mess 
nominal; packet nominal; family, $12 to $13.50; extra India 
mess nominal; No. 1 canned corned beef, $2.75; No. 2, $5; 
six pounds South America, $16.75; pickled tongres, $60 to 
$65. Cut meats weak; pickled hams, 10 to 16 {bs., 14% 
to 15%{¢.; pickled bellies, 6 to 12 lbs., 13% to 1534c.; bellies, 
clear, dry salted, boxed, 18 to 20 lbs., 9%c.; 16 to 18 lbs., 
9%4e. Butter, lower grades to high cma | 18% to 26%e. 
Cheese, flats, 14 to 23c.; daisies fancy, 19 to 20c.; Young 
America, 15 to 1544c. Eggs, medium to best, 1614 to 27 Ye. 


OILS.—Linseed was quiet and lower at 8.8c. for raw oil, 
July-Sept. in carlots cooperage basis. Europe is expected 
to take the remaining exportable surplus of Argentine 
seed. She has already imported 40,000,000 bushels. Cocoa- 
nut, Manila coast tanks, 334¢.; spot N. Y. tanks, 4%ce. 
Corn, crude, tanks, f.o.b. mills, 644s. Olive, 82 to 85c. 
Chinawood, carlots, spot, 7%c.; tanks, 6% to 6%c.; 
Pacific Coast tanks, 6c. Soya bean, carlots, drums, 7.1c.; 
tanks, Edgewater, 6.5¢.; domestic, tank cars, f.o.b. Middle 


Western mills, 6c. Edible olive oil, 1.50 to 2.15c. Lard, 
rime, 1134¢c.; extra strained winter, N. Y., 8\%e. Cod, 
‘ awfoundland, 42ce. Turpentine, 3644 to 41%c. Rosin, 


$4.15 to $7.35. Cottonseed oil sales to-day, including 


switches, 46 contracts. Crude 8. E., nominal. Prices 
closed as follows: 

Rei Di, hk tee 6.60@ ...|November_............. 5.75@6.15 
Asean... shiis wim opipelabets date al 3-28 6.95 ene ag le dank ah alah descent 5 33 
Octo Ble hone eee 6.10|March> -~~.2~227727727895@6.04 





PETROLEUM.—Pennsylvania crude oil prices were 
advanced 15 to 20 cents a barrel by leading purchasing com- 
poe on the 28th inst. This is the first advance since 


pt. 1930 when the quotation for the highest e oil was 
$2.55. The low price was $1.60 pos on July 11 last. 
The advance was attributed to the unwillingness of pro- 


ducers to sell at the recent low prices and the higher quota- 
tions for crude oil in the mid-continent and adjoining areas. 
Late last week the Midwest Refining Co. announced a 
hiner schedule of prices for Salt Creek crude and the Pure 
Oil Co. raised the price of Michigan crude 20c. a barrel to 
57ce. Shell Eastern Petroleum Co. reduced the service 
station price of gasoline at Philadelphia, 144 to 10}4c. not 
ineluding the State tax of 3c. Although the average daily 
promnenee for the country as a whole was up 40,150 bbls. 
ast week, this was entirely accounted for by conditions in 
East Texas, every other important producing territory 
ppeeng production below the previous week. Governor 

urray of Oklahoma has announced that unless the price 
of crude reaches $1 by Saturday he will order all flush fields 
in the State closed down and asserted that he would employ 
military police if the oil companies refused to obey his edict. 
The average daily production of crude oil in Oklahoma last 
week was 482,150 bbls. agent 521,000 in the previous week, 
a drop of 38,850 bbls. a day. On the other hand the output 
in the East Texas field reached 504,900 bbls. a day as 
compared to 408,800 in the previous week, an increase of 
96,100 bbls. a day. Gasoline stocks at the end of the week 
totalled 37,289,000 bbls. Harry F. Sinclair raised the price 
for Midcontinent crude to 50c. The new Sinclair price is 
higher by 8c. than the highest price offered by any other 
purchaser. Late in the week gasoline and kerosene export 
prices were aeveneet 1: at the various Gulf ports by lead- 
ing oil companies. For United States Motor line the 
pee is now 3\% to 3c. while 64-66 gravity 375 e.p. was 

eld at 334 to 3144c. Fuel oils have been rather weak ous 
to the continued over-produetion of crude oil. Bunker fu 
oil Grade C steady at 80c. Diesel oil was unchanged at 
$1.50. Gas oil was fairly active and steady. Atlantic 
seaboard bulk gasoline prices were firmer. New York 
Harbor refiners quoted 514c. to 5}4c. tank cars refineries. 
Water white kerosene was weak at 434 for 41-43 gravity 
in tank ears, refineries. Foreign demand : 


Tables of prices usually appearing here will be found on an earlier 
our jv Pe of eeakoens Indications,” in an article entitled ‘‘P: 
and Its Products.”’ 


RUBBER.—On the 25th inst. prices ended Snapanens te 
10 points lower. No. 1 standard contract here clo with 
Oct., 6.10c.; Dec., 6.29¢c.; March, 6.50c.; May, 6.66c.; 
sales, 290 tons. New ‘‘A” July and Aug., 6c.; sales, 80 tons. 
Old “A” July, 5.90c.; Dee., 6.20 to 6.30c.; sales, 5 tons. 
Outside prices: Spot, J and August, 6 to 6%c.; Sept., 
6 1-16 to 6 3-16c.; Oct.-Dec., 64% to 6%%c. On July 25 
London opened dull and closed easier at prices unchanged. 
Aug., 2 15-16d.; Oct.-Dec., 3 1-16d. Singapore dull, un- 
changed to 1-16d. decline; Aug., 2 11-16d.; Oct.-Dec., 234d.; 
Jan.-Mareh, 27%4d.; No. 3 amber crepe spot, 2 7-16d., off 
1-16d. On the 27th inst. prices closed 2 to 20 points lower. 
No. 1 standard contract closed with July, 5.92 to 5.97c.; 
Dec., 6.24c.; March, 6.42c.; May, 6.60 to 6.62c.; sales, 
320 tons. New “A’’ Aug., 5.94c.; Sept., 5.98¢. Old “A 

Aug., 5.80c.; Sept., 6.90e.; Dec., 6.10 to 61.20c.; sales, 20 





tons. Outside prices: Spot, July and Aug., 515-16 to 
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6 1-16c.; Sept., 6 to 6%c.; Oct.-Dec., 6 1-16 to 6 5-16c.; 
t first latex thick, 6 to 6 3-16c.; thin pale latex, 6 11-16c.; 
clean thin brown No. 2, 5 13-16¢. On July 27 London opened 
p ener and unch and at 2.35 p. m. was dull, 1-16d. 
ecline; Aug., 274d.; Sept., 2 15-16d.; Oct.-Dec., 3d.; Jan.- 
March, 3}4d.; April-June, 314d.; July-Sept., 334d. Singa- 
re cl steady, unchanged to 1-16d. decline; Aug., 
Sd.; Oct.-Dec., 234d.; Jan.-March, 27%4d.; No. 3 Amber 
crepe, 2 7-16d., unchanged. London stocks, July 25 were 
81,104 tons, a decrease of 662 tons from the previous week 
and com with a total of 80,845 tons last year. Unof- 
ficial estimates on Friday were for a decrease of 850 tons. 
Liverpool stock totalled 54,335 tons, a decrease of 362 tons 
from the previous week, or about what was expected. 

On July 27 London closed dull and 1-16 to Md. lower; 
aye 2 13-16d.; Sept., 2%d.; Oct.-Dec., 3d.; Jan.-Mar., 
3\d.; April-June, 3144. and July-Sept., 334d. On the 28th 
inst. prices fell to a new low of 5.60c. for Aug. for old ‘‘A”’ 
contract rallying to 5.70c. and closing at that price. The net 
declines were 7 to 10 points, and in some cases closed un- 
clanged and nominal. No. 1 standard closed on the 28th 
ir st. with July 5.85c.; Sept., 5.95 to 6c.; Sept., 6.17c.; 
Mar., 6.39 to 6.40c.; sales 860 tons; new “‘A”’ Aug. 5.88c.; 
Sept., 5.93c.; old ‘‘A” Aug., 5.70c.; Sept., 5.90c.; sales 74% 
tons; outside prices: spot July and Aug., 5% to 6c. On 
July 28 London opened barely steady and 1-16d. off to 1-16d. 
up, and at 2:35 p. m. was quiet at 1-16 to Md. decline; 
Aug., 234d.; Sept., 2 13-16d.; Oct.-Dec., 274d.; Jan.-Mar. 
3d.; April-June, 344d.; July-Sept., 344d. Singapore closed 
dull, 1-16d. decline; Aug., 2 9-16d. Oct.-Dec., 2 11-16d.; 
Jan.-Mar., 2 13-16d.; No. 3 Amber crepe, 234d., off 1-16d. 
On the 29th inst. futures closed 12 to 19 points lower partly 
it was supposed on short selling with the stock market 
lower and other commodities lower. The sales were 1,297 
tons. No. 1 standard contract, Sept. closed at 5.82 to 5.85c.; 
Nov., 5.96¢c.; Dee., 6.05 to 6.06c.; Mar., 6.25 to 6.27c.; 
May. 6.41c.; sales 1,220 tons; new ‘“‘A”’ Aug., 5.73c.; Sept., 
5.80¢.; old “A’’ Aug., 5.70 to 5.80c.; Sept., 5.80 to 5.90e.; 
Dec., 6 to 6.10c.; sales, 7744 tons. Outside prices: Spot, 
sr and Aug., 534¢c.; Sept., 57%ce.; Oct.-Dec., 6c. 

n July 29 London closed at a decline of 1-16d. to %d.; 
Aug., 2%d.; Sept., 2%4d.; Oct.-Dec., 2%d.; Jan.-March, 


3d.; April-June, 3%4d., and July-Sept., 314d. On the 
30th inst. prices declined 9 to 12 points to a new low at 
5c. for All the rubber markets were at new low 


records. A Wediington dispatch said: ‘‘Malayan news- 
paper comment in connection with rubber restriction is 
tending more and more to the view that it is out of the ques- 
tion to expect any legislative restrictive measures.” Judg- 
ing by the comments of the Straits ‘Times,’ the wisest 
course is not to restrict production but to let the rubber 
industry alone. No. 1 standard contract here closed with 
Sept. 5.70 to 5.74¢e.; Dee., 5.95¢e.; March, 6.16 to 6.17¢.; 
May, 6.32c.; June, 6.41c.; sales, 670 tons. New “A” Aug., 
5.61c.; Sept., 5.68¢.; old “A” Aug.» 5.60c.; Sept., 5.70c.; 
sales, 3714 tons. Outside prices: Spot July and Aug., 5% 
to 5iKe.; Sept., 534 to 51%e.; Oct.-Dec., 5% to 6c.; spot first 
latex thick, 64c.; thin pale latex, 6)4c.; clean thin brown 
No. 2, 5%e.; rolled brown crepe, 5c. On July 30 London 
opened easy, unchanged to 1-16d. decline, and at 2:37 p.m. 
was quiet, 1-16d. to 44d. decline, and at new low records. 
Aug., 25¢d.; Sept., 25¢d.; Oct.-Dec., 234d.; Jan.-Mar., 
27%d.; April-June, 3d.; July-Sept., 3 3-16d. London closed 
Friday, July 31, at 1 p. m., and will not oe until 
Tu y morning, Aug. 4 (Bank Holidays). ingapore 
closed dull, 1-16d. to 4d. decline; Aug., 244d.; Oct.-Dec., 
2 9-16d.; Jan.-March, 2 11-16d.; No. 3 Amber crepe, 2 5-16d., 
off 1-16d. On July 30 London closed steadier, 1-16d. de- 
cline, but was 1-16d. to 4d. above the long lows. Aug. 
closed at 2 11-16d.; may ee 234d.; Oct.-Dec., 2 13-16d.; 
Jan.-March, 2 15-16d.; April-June, 344d., and July-Sept., 
3 3-16d. To-day futures closed 3 to 5 points higher on 
No. 1 standard and new ‘‘A,” with sales of 37 lots; old “A” 
was unchanged with sales of 7 lots. Final prices show a 
decline for the week, however, of 32 to 34 points. To-da 

London closed steady and quiet, unchanged to 1-16d. ad- 
vance. Aug., 2 11-16d.; Sept., 2 13-16d.; Oct.-Dec., 27%d.; 
Jan.-March, 3d.; rr gid ser 344d.; July-Sept., 314d. 
Singapore closed dull and unchanged to 1-16d. decline; 
Aug., 2 7-16d.; Oct.-Dee., 2 9-16d.; Jan.-March, 2 11-16d.; 
No. 3 Amber crepe, 24d., off 1-16d. The Singapore and 
London rubber markets will remain closed until Aug. 4 
(Bank Holidays). Unofficial estimate of stocks in Gries 
Britain for the week ended Aug. 1 was 300 tons decrease in 
London and 100 for Liverpool. 


HIDES.—On the 25th inst. prices declined 20 to 25 
points with sales of 800,000 lbs. Futures closed here with 
Aug., 10.60c.; Dec., 12.30 to 12.40c.; Mar., 13.20 to 13.30¢.; 
June, 14.02 to 14.05c. On the 27th inst. prices declined for 
a time and then rallied sharply ending 10 to 20 points higher. 
The upward impetus was traceable to purchases of 50,000 
packer hides in the Central West-at rising prices which caught 
not a few napping. At one time at the Exchange on the 
27th inst. prices were up 25 to 35 Bh but there was a 
reaction on realizing later. At the Exchange 3,960,000 lbs. 
were sold. Chicago sales included 28,000 light native cows, 
July at 12c.; 10,000 branded cows, July at 1lc.; 1,800 heavy 
Texas steers, July 12c.; 9,000 heavy native steers, July 12c.; 
8,000 Colorado steers, July 11c.; 2,600 butt branded 
steers, July 12c¢.; 3,000 ex-light native steers, July at i2c. 





The closing here was as follows: Sept., 11.05 to 11.10c.; 
Dec., 12.45¢.; Mar., 13.30 to 13.35¢.; June, 14.20 to 14.25¢. 
On the 28th inst. prices fell 10 to 20 points with sales of 
2,320,000 Ibs. Packer hides continued active and steady. 
Well over 60,000 hides were sold in 48 hours. Sales in 
Chicago included 4,000 frigorifico steers, July at 11 1-16c.; 
2,500 frigorifico light steers, July at 101%c.; 4,000 heavy 
native steers, July at 12c.; 5,000 branded cows, July at 1lc.; 
3,500 Colorado steers, July 11c.; 3,000 light Texas steers, 
July 11}4e. Common dry are moving rather more a: 
County hides also attract a little more attention. C) 
closing at the Exchange on the 28th inst. was with Aaa 
ar Dec., — to ey, Mar., et eee eae ° 
utside prices: Common ucutas .; Orinocos, of 
Maniéathe and Santa Marta, 1lc.; Central American, La 
ry ns: Ecuador and Savanillas, 10!4c.; Puerto Cabello, 
10)4c.; Packer, native steers and butt brands, 12c¢.; Colorados 
11/4c.; Chicago light native cows, July 11%¢e. New York 
City Calfskins, 5- 8, 1.10c.; 7-9s, 1.60c.; 9-12, 2.37¢. ; 
On the 29th inst. prices fell 19 to 25 points with sales of 
3,760,000 Ibs.; a lot of 1,400 July heavy native steers sold 
at 12c. City packer hides have recently been more active. 
Closing prices of futures were as follows: Sept., 10.61 to 
10.65c.; ens 12.06 to 12.10ce.; Mareh, 13c.; June, 13.75 
13.85¢. On the 30th inst. prices ended 1 point lower to 
14 higher; sales 2,400,000 Ibs.; of spot hides 6, July heavy 
native steers sold at 9 7-16c. Futures closed with Sept. 
10.75¢.; Dee., 12.05 to 12.10¢.; March, 13.02c.; June, 13.85 
to 13.90e. To-day futures closed 5 to 10 points lower with 
sales of 21 lots. September ended at 10.70 to 10.80c.; 
Dec., 12¢.; March, 12.95 to 13c. and June at 13.75 to 
Fer i a prices for the week show a decline of 46 to 
poiln . 


OCEAN FREIGHTS.—Grain business was rather better 
at one time. 


CHARTERS included in 28,000 qurs.—Gulf, Aug. 1-10 to Avon- 

Cardiff docks 2s. 4}4d.. picked United Kingdom porte 
2s. 6d.;Antwerp-Rotterdam, 11 to 11%c., Montreal, August, prompt, 
heavy or t, Antwerp-Hamburg range, 6c.; same, first half August; 
anrey. yy / barter. 7\4c.; extra for two 
Grain yked included 4 loads —. A 





gitar 

ug., 1s. 6d., a few to London 

spot, 1s. 6d., some to French Atlantic, 8c. and 24 to Glasgow, Aug. 2s.; 

some scatt Raredie trom Montzen) an6 ne ce Swe inode 0 Samet 

and 5 loads, Bal to London, quy ls. 6d.; 10 to 15 loads, Montreal- 

Mediterranean, Aug., 10c.; 1 load Liverpool from New York, 1s. 6d.; 

5 loads, Havre-Dunkirk, July-Aug., 8c.; 2 loads Hamburg, July, 6}4c.; 

6 to Glasgow, Aug.-Sept., 2s. e.—Prompt, New York-West Indies 
round, $1.50. 

COAL has been quiet. No features of special interest 

appeared. 


TOBACCO has been quiet as usual at this time of the 
year and there seems to be no noteworthy change in prices. 
A big storm in Connecticut did much harm on the 24 and 
25th inst. Hartford, Conn. wired the U. S. ‘Tobacco 
Journal’: ‘‘With one of the finest tobacco crops in years 
almost ready for the harvest, hail, wind and rain cut across 
Suffield and Enfield Thursday evening and in half an hour 
destroyed tobacco with an estimated potential value of 
$2,000,000. Driving wind flattened the outdoor tobacco 
while pelting rain and hail beat it down. In other sections 
where there was no wind hailstones ‘as big as walnuts’ strip- 
ped the tobacco leaves from their stalks, tore and ripped 
them to shreds. Plantations of Shadegrown in many sec- 
tions where the cloth was blown off and the tobacco exposed 
to the full force of the hail suffered as badly as the Havana 
Seed and Broadleaf grownintheopen. It was estimated that 


in Suffield 2,000 acres of tobacco were cut yy the hail, 
on 500 acres the loss being total. Over the 1, other acres 
the damage was estimated at from 25 to 60%. Only about 


200 acres of the crop are covered by hail insurance. The 
total acreage in town on which there was damage was 4,000 
but half of this suffered only such loss as came from heavy 
rain.” Quincy, Fla.: ‘Practically the entire crop of 1931 
Shadegrown wrappers has been sold by the farmers to the 

ackers. The prices for the better crops were considerable 

igher than for the last several Fae The acreage de- 
clined 753 acres from last year.” ashington, D. C.: “The 
Philippine tobacco market showed very little activity during 
June. Owing to depleted stocks, prices were maintained at 
surface level for sellers.” 


SILVER to-day ended 30 to 49 points lower; no sales. 


COPPER.—Demand was small in the domestic market 
with producers holding at 8c. and custom smelters at 7%c. 
Imports of refined and unrefined copper in the United States 
during June were 21,055 metric tons compared with 16,159 
tons in May and 16,326 in April, according to the American 
Bureau of Metal Statistics. Exports of refined copper were 
16,637 tons in June against 15,709 in May and 16,919 tons 
in April. Later some quoted 75c., though this price is 
not an open one. Custom smelters as a rule adhere to 7%e. 
Large producers are quoting 8c. and the export price was 
8.25e. London on the 30th inst. fell 7s. 6d. on spot standard 
to £32 13s. 9d.; futures off 5s. to £33 11s. 3d.; sales, 150 
tons spot and 650 futures; the bid price of electrolytic raty i 
£1 to £35; asked price unchanged at £37; at the second Lon- 
don session that day standard fell 1s. 3d. further on sales 
of 400 tons of futures. 


TIN declined to 24%c. for spot Straits the lowest price 
for some time and very close to the bottom of price swings 
of the summer. There was a better demand at the lower 
prices. Sales of Straits tin on the 30th inst. were estimated 
at 100 tons. London on the 30th inst. dropped 5s. on spot 
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standard to £108 5s.; futures off 2s. 6d. to £110 10s.; sales 
150 tons spot and 500 futures; spot Straits declined 15s. 
to £109 7s. 6d.; Eastern c.i.f. London ended at £113 15s. 
on sales of 150 tons. At the second London session that day 
spot standard remained unchanged while futures advanced 
2s. 6d. with sales of 15 tons spot and 85 tons of futures. 
Futures here on the 30th inst. drop 5 to 10 points but 
there was no trading. ug. ended at 23.95 to 24.10c.; 
Sept., 24.05 to 24.25c.; Dee., 24.35¢. bid; Jan., 24.50e. and 
15 points higher for each succeeding month. To-day futures 
ended 5 to 10 points higher with sales of 8 lots or 40 tons. 
Sept. ended at 24.10c.; Oct., 24.20c.; Nov., 24.30c.; Dec., 
24.45¢.; Jan., 24.60c.; Feb., 24.75¢.; Mar., 24.90e.; April, 
25.05¢.; May, 25.20¢.; June, 25.35c.; July, 25.50e. 

LEAD was in fair demand of late for carload lots. Prices 
were unchanged at 4.40c. New York and 4.225c. East St. 
Louis. In London on the 30th inst. prices declined 1s. 3d. 
to £12 10s. for spot and £12 7s. 6d. for futures; sales, 500 
tons futures. 


ZINC was quiet. Some 2,000 tons were sold during the 
week at 3.85 to 3.87 %c. East St. Louis. Most of the busi- 
ness was done at the higher level. London on the 30th inst. 


dropped 3s. 9d. on spot to £11 12s. 6d.; futures off 6s. 3d. 
to £11 18s. 9d.; sales, 200 tons spot and 600 futures. 

STEEL had only a moderate sale and prices in general 
seem not to have changed materially if at all. Nominal 

uotations were as follows: Semi-finished billets, rerolling, 
29; billets, forging, $35; sheet bars, $29; slabs, $29; wire 
rods, $35; skelp, 1.65c.; sheets, &c., hot rolled annealed, 
2.40c.; hot rollers, 1.70c.; galvanized, 2.90c.; autobody, 
3.10c.; strips not rolled, 1.55 to 1.65c.; strips, cold rolled, 
2.05 to 2.15c.; hoops, 1.55 to 1.65c.; bands, 1.75c.; tin 
plate, $5; hot rolled bars, 1.60 to 1.65c.; plates, 1.60 to 1.65c.; 
shapes, 1.60 to 1.65c.; rails, standard, $43; rails, light, $32 
to $34: wire products, plain wire, 2.20 to 2.25c.; barbed 
wire galvanized, 2.45 to 2.55c.; nails, 1.80 to 1.90. Latterly 
there has been some increase in output reported in the Cen- 
tral West. There is talk to the effect that several large 
steel tonnages are pending in the East, but actual trans- 
actions are another matter. Prices are called steady, how- 
ever. Steel scrap is reported firmer. Sheet bars in Ohio, 
on the other hand, are said to have reduced in some cases $1. 
Structural shops in the Chicago district are still operating 
on part time. 

IG IRON was quiet in the Atlantic markets. Philadel- 
hia and Boston were slow. Chicago reported a rather 
roader demand but it could stand it. They said that 

Birmingham iron could be bought at $10.50 furnace for 
shipment into the Chicago territory though the general 
p rsstroer was still $11. By-product coke producers are 
epressed by the marked decline of ammonium suplhate 
which is down $4.50 per ton due to a price war among the 
fertilizer producers. 
OL.—Medium wool sold well; 34-inch wool met with 
a good demand. Boston wired a Government report on 
the 28th saying: ‘‘Market situation on fleece wools is fairly 
strong. While the current demand is only moderate the 
offerings are sufficiently restricted to hold prices very firm 
to slightly stronger. Some houses are refusing to sell 
strictly combing 48-50s at 21c. in the grease. The low side 
of the recent range 21 to 22c. Recent purchasers of strictly 
combing 58-60s and 56s and of clothing 56s and 48-50s 
fleeces are pressing for deliveries which are delayed by lack 
of Gbot gra ed piferings.” Boston quotations: 
ts) enn. cay gh rs £0 37s. 34 atned, S834 to 25c.; % blood 


23 to 23\c.; fine maple. 
63c.; fine medium French combing, 57 to .; fine medium clothing, 
55c.; 4 blood staple, 56 to 60c.; % blood, 47% to 50c.; blood, 
45c. Texas clean basis, fine 12 months, 58 to 62c.; fine 8 months, 
5c.; fall, 48 to 50c. Pulled scoured basis A super, 55 to 60c.; B, 45 
48c.; C, 40 to 45c. Domestic mohair ori Texas, 24 to 25c.; Aus- 
alian clean bond, 64-70s, combing Sper 45 to 47c.; 64-70s Gething, 0 
42c.; 64s combing. 43 to 45c.; " to 4lc.; 58-60s, 38 to 39c. ew 
clean basis in bond, 58-60s, 37 to 38c. Montevideo grease basis in 
8-60s. 18 to 19c.; I (560) 16% to 17c._ Buenos Aires grease basis 
bond, IIIs, 14% to 15c. IVs, 14 to 143<c.; Vs, 13 to 14c. 
bond. average longs, 42 to 43c.; t combing, 44 to 45c. 


Boston wired a government report on July 30th as follows: 
“Trading is quite active on 64s. and finer territory wools in 
the original bags and moderate in volume on graded wools. 
Volume of business is reported to be somewhat larger than 
last week although not as heavy as late in June. Prices 
show a slight strengthening tendency on both original bag 
lines and graded 64s. and finer territory wools.”’ 

WOOL TOPS at the Wool Associates Exchange to-day 
ended unchanged to 50 points lower. Roubaix ended un- 
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changed to 10 points higher. Sept., 22.20c.; Antwerp 
advanced, % to 4d.; Sept., 195éc.; later months 19%ce. 
Boston tops were 80.50c. New York ended with 


Sept., Oct. and Nov., 73c.; Dec., Jan. and later deliveries, 
72.50c. On July 29 wool gs Page here 130 to 230 points 
closing at 73.20 for Sept. to . and 73c. Jan. to June, inel. 

SILK to-day ended unchanged to 2 points lower with 
sales of 36 lots. August ended at 2.26 to 2.28c.; Oct., 2.24c.; 
Nov., 2.24 to 2.25c.; Dec., 2.24c. and Jan., 2.24c. Final 
prices are 3 to 4 points lower for the week. 


COTTON 
Friday Night, July 31 1931. 
THE MOVEM NT OF THE CROP, as indicated by our 


pace ater Aerie the South to-night, is given below. For the 
week ending this -vening the total receipts have reached | 

















40,927 bales, against 16,304 bales last week and 16,176 





bales the previous week, makirg the total receipts since 
Aug. 1 1930, 8,526,861 bales, again t 8,247,699 bales for 
the same period of 1929-30, showing an increase since Aug. 
1 1930 of 279,162 bales. 





























Receipts at— Sat. Mon, | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _.-.-- 309 466} 1,199 817 17 153} 2,961 
Texas City...-.. Papas: Prttinn co = onthe pert: onan soliaien 

ouston ....... 67 216 410 203 1,772 
Cospus Christi-_- 177 236 22| 625 401 673 2.36 
Beaumont...... pene: Peepatin taniian io abe 585 osines 
New Orleans---_-_ 849 v2 10 372 2,814 
MaebNOn 20 tsinsd 1 Oe 5 cis 6 1} 1,249 4x0 
Pensacola .....- quite 698 icdaiiian pe et ----| 17,298 
Savannah __...- 12 29 135 83 450 710} 1,419 
Charleston ..... 61 66 154 27| 1,500} 1,620] 3,428 
Lake Oharles----; ----| --22| ----| ---2| 4.009) ----| 4,009. 
Wi gton..._- oa ane 36 Gi ‘seen onew 43 
Norfolk .....--- 66 423 indi 500] 1,360) -...| 2,349 
Baltimore ..-.-.. ini eI mahieis nines seid 105 105 
Totals this week_| 1,677! <,u27! 2,913| 2,417\ 25,588! 5,205! 40,927 








The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and stocks to-night, compared with 
last year: 





























1931. 1930. Stock. 
amines} "4 This \SinceA This \SinceA 
uly 31. {Since Aug ug 
eek. | 11930. | Week. | 1 1929. 1931. 1930. 

Galveston.....--. 2,961|1,407,780| 2,637/1,757,693) 401,062} 185,252 
Texas City..--.--. nae 111,687 120} 137,235 9,989 3,170 
Houstec. aduae- 1,772|2,848,353| 2,153/2,629,580| 729,307} 514,071 
Corpus Christi...| 2,7: 77.237| 18,662] 412,979] 28,913 ,071 
Beaumont. ...-.- 58 26,3 172 15,283 58 172 
Rew Orleans... -- 2,814|1,465,486| 3,251/1,702,772| 575,729) 325,668 

oo sees] santa oadnl: .pmetenthh. ..2*énak oan 
MOUS .oons0sss 1,410} 602,511 262} 410,612| 208.729 9,881 
Pensacola....... 17,298; 86,7 331} 33,039 16,600 231 
Jacksonville. ..-- dai 493 vicaliaine 534 1,348 867 
Savannah......- 1,419] 723,470 260} 524,998 422} 103,834 
Brunswick... -- ised 49,050 sie CHOU Aitnkeee “aéeens 
Charleston... -- 3,428] 301,853] 4,314) 253,015) 153.990) 63,555 
Lake Charles....}| 4,009 27 140] 12,210 3,925 140 
Wilmington —__--- 43 71 ibetens 92,234 3,799 4,419 
pf. as 2,349} 159,950} 1,281] 163,032) 56,100 +27 
N'port News, &c_ oseel acaba sean neemesh: a> een cians 
New York.__-.-- isan 1,175 725| 59,380) 227,770) 239,215 
Bote coisediie abe 6,590} -..- 2,193 2,880 5.9 
Baltimore... ..-- 105} 28,673 ibe 33 ,063 500 
Philadelphia _-_-_- ar scids 12 sal 753 5,293 5,176 

ere 40 ,92718,526,861 | 34 ,308!8,247 ,699|2,769 94111 ,538 383 








In order that comparison may be made with other years, 

















we give below the totals at leading ports for six seasons: 
Receipts at— | 1931. 1930. 1929. 1928. 1927. 1926. 

Galveston. __- 2,961 2,637 4,824 4,273 7,704] 14,451 
Houston. ___- 1,772 2,153 5,406 2,588| 15,389] 20.739 
New Orleans- 2,814 3,251 2,359 5,469 8,581 9,265 
Mobile___._- 1,410 262 958} 20 379 1,878 
Savannah ___- 1,419 260 357 606 3,022 546 
Brame. .1 awe: saben. “ake § = besa | | ¢64nne. aaceee 
Charleston _ _- 3,428 4,314 6,757 5,477 7,233 818 
Wilmington __ : : epee 16 51 416 103 
Norfolk... .-- 2,349 1,281 1,700 3,275 446 1,302 
N-port N., Bel cccscel” Seewcel 6akseel) wnbegs) - ceseeel | 6oasece 
All others___.| 24,731] 20,150) 16,353 6,634 2,106 2,204 
Total this wk.!| 40,927! 34,308! 38,730! 28,3931 45,276! 53,306 

















The exports for the week ending this evening reach a total 
of 70,944 bales, of which 2,362 were to Great Britain, 760 
to France, 11,133 to Germany, 4,724 to Italy, nil to Russia, 
42,742 to Japan and China and 9,223 to other destinations. 
In the corresponding week last year total exports were 34,767 
bales. For the season to date aggregate exports have been 
6,732,950 bales, against 6,649,170 bales in the same period 
of the previous season. Below are the exports for the week: 















































Exported to— 

Week Ended 

July 31 1931. Great Ger- Japan& 

Exports from— \Britain. France | many | Italy. | Russta.| China.| Other. | Total. 
Galveston... 404 632| 1,314) 2,116 ----| 8,856) 3,420) 16,742 
Houwston.....:. 142 anads 787 ~----| 8,495) 2,469) 12,876 
Corpus Christi... witikghie 116 nities nica aeal oid odes 59 175 
New Orleans. .-_- Pe ----| 3,037] 1,375) ----| 12,535) 2,000) 18,947 
| et FE ----| 2,084 200; -..-| 7,440 200] 10,124 
Pensacola. ..... 41 PA 698 dihial stapes onda winkia 698 
Savannah...... 878 al. wot ----| 5,000 9,944 
Charleston. .... ee oiee oiine cohinieg pe gh mimes 688 
Norfolk. ....... 50 sso co os dow enue apabtiot Sudan 50 
i cae aly Pants NOEs gi an ae rit 

ngeles.... outing coco coos coon wooo bnoe 

Lake Charles_.. Sadie aitbias ahatdias niga ee. aa 84 

pn eee 2,362| 760| 11,133) 4,724] -...| 42,742) 9,223] 70,944 
Total 1930..... 4,803} 2,179) 11,573 400} ..-.-.| 13,572) 2,240) 34,767 
Total 1929.._.. 7,618|; 1,604 8,173! 13,407! 4, 9, 3,465 106 

From | Exported to— 

Suly 31. 1081) Or = 

y 1, eat 1 
Exports fr Britain. France, many. | zeaty | nussia. China.| Other. | Total. 





or] 









' 
172,262 229,036109,915, -.--' 
447,612 i 187,592) 3,435 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 











Leaving 
Great Ger- Other \ Coast- Stock. 

July 31 at— Brisain.| France.| many. Foretgn| wise. | rota’. 
New Orleans. - 1,350 1,404 a 1.400 ars ate 
Chariestod---- a poe MT te 
| a a 00 





Other ports *..| 1 20,000 


500 
Fort te] $0) 198) 788) 8 


.803} 1,508) 36, 
ee Re Bed 
* Estimated. 


Speculation in cotton for future delivery has been, as a 
Tule, on a very moderate scale, though it was somewhat 
larger than it was last week. In the main, sentiment has 
been bearish, however, and prices are off nearly %c. The 
crop reports have been, in the main, favorable, and the 
tendency has been to raise the estimates of the yield to 
around 14,000,000 bales as against 13,982,000 bales last year. 
Such a crop would be considered embarrassing unless there 
is a very marked increase in the world’s consumption of 
American cotton, of which at this time there is no sign. 

On the 25th inst. prices declined slightly, the distant 
months dropping 10 points. Stocks and grain markets were 
lower. Liverpool was lower than due. The weekly weather 
forecast was favorable. Liquidation and other selling was 
general, but covering and trade buying largely offset it. On 
the 27th inst. prices closed a little lower, with general liquida- 
tion and talk crystallizing around a crop of 13,000,000 bales, 
a carryover o: 9,000,000, a total supply for the season of 
22,000,000 bales, 2nd world’s consumption of American cot- 
ton this season of about 11,100,000 bales. On the 28th inst. 
prices declined 25 points or more, with the weather good, 
crop reports mostly favorable, the cables lower than due, 
and liquidation general. On the other hand, the technical 
position was better following prolonged selling and a decline 
of 125 points. Worth Street was dull and weak, and Manches- 
ter’s trade was generally poor. The orld consumed approxi- 
mately 939,000 bales of American cotton in June compared 
with 949,000 in May and 887,000 in June last year, according 
to the New York Cotton Exchange Service. Total consump- 
tion in 11 months of the season ended June 30 was about 
10,221,000 bales against 12,148,000 in the corresponding 
period last season. Assuming a normal seasonal decrease 
in the consumption rate this month the world consumption 
total for July will be in the neighborhood of 900,000 bales, 
and the total for the full season will be in line with earlier 
indications of about 11,100,000 bales. It will be noted that 
consumption in June this year was larger than that in June 
last year. This is the first month since September 1929 in 
which consumption during the current month was larger 
than that in the same month the year previous. 

On the 29th inst. prices declined about 20 points on the 
active months, with the U. 8S. Steel dividend cut to $4 a year, 
or $1 a quarter, against'$7 previously, or $1.75 a quarter, and 
U. 8S. Steel stock down 7% to 84%. Also the cables were 
lower than due. The weather, in tue main, was considered 
good. Some features of the weekly report were favorable. 
But later came a rally that lifted the net decline only 7 to 10 
points. This was largely due to the stronger technical 
position and covering. The trade also bought. The weekly 
report had some unfavorable features. It was not one of 
unalloyed promise. The summary of the weekly Govern- 
ment report said: “In the cotton belt mederate temperatures 
were the rule, and there was considerable rain in the central 
and eastern portions; in general, the weather was favorable, 
though rain was rather too frequent in some Mississippi 
Valley sections, and more moisture would be helpfu! in the 
northwestern portions of the belt. In some wetter sections 
growth has been rather too rank at the expense of fruiting 
and conditions favored weevil activity and shedding in the 
northern two-thirds of Texas and in Eastern Oklahoma cot- 
ton made good progress. Rain is needed in Central and 
Western Oklahoma, while growth is rank with considerable 
shedding in Southern Texas. Picking is under way in lower 
coast sections. In the central States of the belt growth is 
mostly good, but too rank in parts of the Mississippi Valley 
States, with some complaints of shedding. In Alabama and 
Georgia progress has been good since the rain, while the gen- 
eral outlook continues mostly favorable in the Carolinas and 
Virginia.” Oklahoma was hot, dry and at not a few stations 
had temperatures of 100 to 108 degrees. Rains not entirely 
welcome occurred. in Mississippi, Arkansas, Alabama, Louisi- 
ana and Georgia. The Mississippi Valley was apparently 
getting too much rain. The forecast was not promising. 


























On the 30th inst. prices ended unchanged to 3 points 
higher. The market was called short, but the tendency was 
towards an increase in the crop estimate. One was 13,325,000. 
Clement, Curtis & Co. put the condition of the crop at 70.6% 
against 71.3 a month ago, making an indicated yield of 
13,981,000 bales against 18,465,000 last month. James E. 
Bennett & Co. put the condition at 71.5 against 72.8 a month 
ago, and a crop of 13,325,000 against 12,170,000 late in June. 
Some parts of the belt seemed to be having more rain than 
was wanted. But speculation was dull. Spot markets were 
sluggish. Cotton goods were apparently rather weak, and 
many at the Exchange preferred to hold aloof, awaiting fur- 
ther events. 

To-day prices fell 20 to 25 points, with the weather better, 
stocks at times weak, less demand from cotton shorts, and a 
crop estimate by Schwaback & Co. of 14,133,000 bales, and a 
statement of the condition as 73 against 62.2 the Government 
a year ago and 67.5 as the 10-year average. The crop last 
year was 13,932,000 bales. The West was a seller, and so 
was Wall Street, as well as New Orleans, some of the local 
operators, and others. The carryover is reckoned at about 
8,900,000 bales. If the crop is 14,100,000 bales, there is, of 
course, a supply for the season to be faced of 23,000,000 bales, 
whereas the world’s consumption of American cotton in the 
season just ended is estimated at not over 11,100,000 bales. 
Of course August weather is still to be faced. Nobody knows 
what the crop is. Estimates are mere opinions which may 
be negatived by the events of August. But the tone here at 
the close to-day was very generally bearish. Final prices 
show a decline for the week of 68 to 72 points. Spot cotton 
was 25 points lower to-day, or 75 lower for the week on 
middling upland at 8.25c. 

Liverpool closed Saturday and Monday. The Liverpool 


cotton market will remain closed until Tuesday for the bank 
holidays. 


Staple Premiums 
60% of average 





Differences between grades established 











six markets quoti . 
for deliveries on | for delivery on contract Aug. 6 1931. 
Aug. 6 1931. Figured from the July 30 1931 average 
15-16 jl-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 54 |Middling Fair......._- rae Re 880n Mid, 
25 ‘54 Strict Good Middling... do .....--------- ‘70 do 
25 54 Middling........ aE at amet ‘52 do 
25 ‘54 =‘ |Strict Middling-.------ @  cesubsdcccncas ‘31 do 
25 "54 WN iidéi edocided @Ri ‘ibedktdeacsioiad Basis 
"23 "44 = |Strict Low Middling.... do ...-..-------- 49 off Mid. 
‘22 ‘42 |Low Middling.......-- Ob o aeesalitien 1,00 do 
Good Ordinary.. do ............-- 1.75 do 
Wns YR WV: caine dlthatahennaiea do 
Good Middling........ Extra White......... 520n do 
Strict Middling......-.- GO": OD  citececcd ‘31 do 
) | Ree Ge. @® cstaséaece Even do 
Low Middling.... do do ........- 49 off do 
Low Middling.....-..- ee oonceatie 1.00 do 
25 5A Good Middling.......- Spotted............. 240n do 
25 54 Miliccccses ar ccuusepcneme Even do 
23 44 |Middling..........-... i. ceaseghialuie 49 do 
DOW MEEEEEDcs OP  acccncnewnden 1.01 do 
*Low Middling........ Gb ccnncwncuseous 1.76 do 
23 42 Middling --- Yellow Tinged_..-..- Even do 
23 ‘42  |Good Middling......-- 7 On wade 47 do 
23 ‘42 feesies Middling.....--- a Ee” commana 72 do 
Mita. » & mn 173 de 
Ww ow GG GW coccece . 
*Low Middling.......- Gy agp edie: ‘40 do 
22 42 |Good Middling--..-.-- Light Yellow Stained. .78 off do 
*Strict Middling......- do do do 1.28 do 
*Middling............. do do do 1.90 do 
22 42 |Good Middling.......- Yellow Stained......- 1.08 off do 
*Strict Middling...-.-- ..; Aa, comaeiiewse 1.53 do 
*Middling........----- i, i. dean 2.33 do 
23 43  |Good Middling......-- Wi inwisacisinnaden 65 off do 
23 ‘42 ~=«| Btriet Middling.....--- OP ctdiassinenaiesieienl 90 do 
*Middling.......-...-- iis. casenaaibaeioninnatiaal 1.15 do 
*Gond Middling......- Blue Stained. -......- 1.25 off do 
*Strict Middling.....-- ak 1 sacmameenelll 1.70 do 
ad SES REE Ge GO scaunanve 35 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
July 25 to July 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
id Es cociidnnsal 8.95 8.30 8.55 845 8.50 8.25 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
July 31 for each of the past 32 years have been as follows: 


1931..-.-- 8. 1923...-- 22.45c.|1915---.- 9.30c.|1907-..--- 13.00c- 
1930----- 12.55¢.|1922..--- 21.45c.|1914..--- 12.50c.|1906.---. 10.90c- 
1929....-. 19. >. 12.15c.}1913.---- 12.00c. | 1905----- 11.00c- 
1928...-. 20.45c.|1920----- 40.00c.|1912---.. 13.20c. | 1904. ..-. 10.70c- 
1927...-- 18.30c.|1919----- 34.20c.}1911--..- 12.50c. | 1903 - - - - -12.75c- 
1926----- 19.05c.|1918--.-- 29.1 tah weewe 15.25c.|1902-.---- 8.94c- 
1925.-.-- 24.85c.|1917----- 25.05c.|1909----- 12. 1901..--- 8.06c- 
1924..-.-- 32.40c.|1916----- 13.20c.|1908- ~~ -- 10.70c.|1900-.--- 10.06c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. |Conitr't.| Total. 
Saturday._-'Quie. 5 pts. dec...-.|Steady-...--.--- exis pe Pe i wn 
Monday ~..|Quiet, 15 pts. dec. ..|Steady........ i87| 3.700] 3.887 
Tuesday ---|Quict, .5 pts. dec_-_|Hasy......--- Ae 900 900 
Wednesday -|Quiet, ( pts. dec_--~/Steady-.------ hen 500 500 
Thursday --|Steady, /: pts. adv--|Steady-----.--- 249| 2,400} 2,649 
Friday ----- Quiet *'. ts dec._-_|Barcely steady-- cheba ekeas onae 
Vote! WHEL. < cc ccnncamwctdestesanecbsccanea 436; 7 500) 7,936 
| end ee RRS DIES PI iret Bet re 543091598 6001652308 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, . |Wednesday,| Thursday, Friday, 
‘July 25. | July 27. Twin 2 July 29. "| July 30. | July 31. 
July— 
e.. — —— 
a. —_| 8.57- 8: Lahm 
Closing .| 8.76 ——| 8.62 —— ——| 8.30 ——!| $.33 ——1| 8.08 — 
es. |——- ——|'8.88- 8.86 i 
Cues. 8.39 ——| 8.77 854 ——| 8.44 ——| 7.46 ——| 8.22 —— 
On ange..| 9.01- 9.11| 8.82- 9.05| 8.67- 8.86| 8.47- 8.67| 8.45- 8.68| 8.36- 8.65 
=| 9.02- ge" 8.91- 8.92) 8.67 ——| 8.57- 8.58| 8.60 ——| 8.36- 8.37 
Nov. — 
Saaee. jo —)}| 9.12 —|——- _ —__|-——_ — 
pLiesing- 9.14 ——| 9.04 ——| 8.80 ——/ 8.70 ——| 8.73 ——| 8.49 —— 
Range..| 9.22- 9.34| 9.14- 9.29| 8.90- 9.10 8.71- 8.90] 8.71- 8.93] 8.58- 8.89 
ynne- 9.24- 9.25| 9.14 9.15] 8.90- 9.91| 8.80- 8.82] 8.82- 8.84| 8.59- 8.60 
“Range..| 9.32- 9.44] 9.16- 9.40] 9.01- 9.20] 8.82- 9.01| 8.83- 9.04! 8.71- 8.99 
peg losing - 9.36 ——| 9.26- 9.27] 9.01- 9.03| 8.91- 8.92] 8.93- 8.94| 8.71 —— 
eb — ; 
Range -_.|———— —_— 
Closing .| 9.44 ——| 9.36 ——| 9.11 ——| 9.02 ——/ 9.03 ——/ 8.82 —— 
March— 
Range..| 9.52- 9.63| 9.36- 9.58| 9.21- 9.40] 9.03- 9.18] 9.04 9.24| 8.93- 9.20 
Closing .| 9.52- 9.53) 9.46- 9.47) 9.21- 9.22) 9.14 ——/ 9.14- 9.15) 8.94- 8. 
Apri— 
ycioaine- 9.61 —| 9.54 ——| 9.29 ——| 9.21 ——| 9.22 ——/| 9.01 —— 
Range..| 9.70- 9.80| 9.53- 9.74| 9.37- 9.56| 9.20- 9.35| 9.16- 9.40| 9.09- 9.34 
“| 9.70 ——| 9.63 ——| 9.37- 9.38] 9.27- 0.29) 9.20 ——| 9.09- 9.10 
bag a 9.74 
...—7—-—_—_-_- -— Pp ——— 
Closing .|—_—  ——| 9.74 ——| 9.50 ——| 9.40 ——| 9.43 ——/ 9.22 —— 




















Range of future prices at New York for week ending 
July 31 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Gt Mee babens arvedisldsnsse eonae 8.16 June 8 1931)13.82 Aug. 7 1930 
Aug. 1931..| 8.51 July 28) 8.70 July 27| 8.36 June 2 1931|12.15 Oct. 28 1930 
Sept. 1931..| 8.83 July 27| 8.86 July 27| 8.83 June 15 1931)12.57 Oct. 28 1930 
Oct. 1931..| 8.36 July 31] 9.11 July 25] 8.36 July 31 1931|12.31 Nov. 13 1930 
Nov. 1931.) 9.12 J 25) 9.12 July 9.12 July 25 1931) 9.97 June 22 1931 
Dec. 1931..| 8.58 July 31] 9.34 July 25] 8.58 July 31 1931|12.32 Feb. 25 1931 
— —- 8.71 31| 9.44 July 25] 8.71 July 31 1931|12.42 Feb. 25 1931 
M . 1932-- “8193 ‘July 3i|° 963 July 25| 8.93 July 31 1931|11.60 Apr. 6 1931 
¥ 1932.-| 9.09 July 31| 980 July 25| 9.09 July 31 1931|11.40 June 27 1931 
June 1932..! 9.74 July 27' 9.74 July 27! 9.74 July 27 1931' 9.74 July 27 1931 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














July 31— 1931. 1930. 1929. 1928. 
Stock at Liverpool_...... - bales 774,000 706,000 762,000 692,000 
SE A a oa gh ee Meet ee! leone 
Stock at Manchester... ......... 177,000 115,000 77,000 71,000 

Total Great Britain. ......... 951,000 821,000 839,000 763,000 
ee Oe ace cuecd REAL. ea | beneme. <anecs 
Stock at Bremen _............. 357,000 260,000 249,000 357.000 

hk EE RS 297,000 161,000 139, 185,000 
Stock at Rotterdam-__.......... 9,000 9, ‘ . 

NS ee ae yrs 80,000 52,000 93 ,000 
Stock at Genoa............-...- 35, 21,000 44,000 A 
ee ee re Seg ee ee | CC eeeee eetene 
ne ee ahi ee was, epeace 

Total Continental stocks -----. 790,000 531,000 490,000 676,000 

Total European stocks_-_--_--_.- 1,741,000 1,352,000 1,329,000 1,439,000 
India cotton afloat for Europe... 81,000 142,000 123,000 105,000 


American cotton afloat for Europe 78.000 116,000 149.000 220,000 
See ie pene: atnoatserRatope 106,000 86,000 129,000 101,000 














n Alexandria, Egypt ..-.-- 594,000 476,000 215,000 205,000 
Stock in Bombay, India....-...- 719,000 958,000 993,000 1,143,000 
Stock in U. 8. pete salah oh ed gh ch shan’ oh nick 2,769,941 1,538,383 515,526 540,889 
Stock in U. 8. or towns.... 798,241 560,254 197,552 302,330 
U. 8. exports to-day_.......---- 12,261 ee ie aa 
aoe — IE. nn she neem 6,899,443 5,229.606 3,651,078 4,056,219 
the . totals of Ameri : 
uZ above oO can 2 other ays pid as pen 
yerpee CR Es. - cane avwed 357,000 245,000 371, , 
Manchester stock..........-... Bo 'boo 49,000 49,000 43,000 
Continental stock. ............. 691,000 407,000 411,000 616,000 
American afloat for Europe... .. 78,000 116,000 149,000 220,000 
a. Kee Streentan POR Sal boos | 20T!bS2 © 3027330 
U. 8. exports to-day......---.. 12,261 Fae Andamans Li deed Go 
Total American_............. 1775, ‘ ,606 1, A ’ ’ 
East Indian Brawl, &e.2 4,775,443 2,916 1,693,078 2,165,219 
vee al stock titdbinesccocks 417,000 461,000 391,000 249,000 
hester stock_-----------== 108,000 66,000 28,000 28,000 
Continental stock_.........._.. 000 124,000 79,000 000 
jan afloat for Europe__....._ 81,000 4 123,000 105,000 
i alengstris Miespi----- JOU R83 A800 128.883 208 Sap 
Stock in Bombay, India_...--.. 7195000 958. 993.000 1,143:000 
Total East India, &c_....._.. 2,124,000 2,313,000 1,958,000 1,891,000 
Total American............- 4,775,443 2,916,606 1,693,078 2,165,219 
Total visible supply_...-..._- 6,899,443 5,229,606 3,651,078 4,056,219 
Middling uplands, iverpool oe 4.624. " 7.22d. '10.65d. | 10.80d. 
Middling uplands, New York. -_.. 8.25c. 12.80c. 18.85c. 19.85c. 
Zzypt, good Sakel, Liverpool-____ 8.10d. 13 .30d. 18.10d. 19.90d. 
Peurvian, rough good, Liverpool. -..... ______ 14.50d 13.25d. 
Broach e, Liv pe gener 15d. 


‘ 4.094. 480d. 890d. 9. 

Tinnevelly, good, Liverpool__-_- 4.744. 6.20d. 10.05d. 10.10d. 
Continental imports for past week have been 48,000 bales. 
The above figures for 1931 show a decrease from last 

week of 220,976 bales, a gain of 1,669,837 over 1930, an 


increase of 3,248,365 bales over 1929, and a gain of 2,843,224 
bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 





corresponding period of the previous year, is set out in 
detail below: 








































































Movement to July 31 1931. Movement to Aug.1 1930. 
Season. | Week.| 31. 
Als., Birm’ham 103, 1,646 30 
bid 28, 29° 7,281 

Montgomery 73,608, 2,691 47,84 

Selma....--.. 100,308) 507| 33,8 
ark., Blytheville 76,871, 214 11,3 

Forest City. - 15,766) 86 1, 

Helena...... 41,825 519, 8, 

Hope. ..---- 32°58) 38, 361 

Jonesboro - - - 26, asas| -- OF 

Little Rock. . 103,046, 1,114 13, 

Newport...- 27,976) 36, 2,2 

Pine Bluff... $8,948, 418, 7,929) . 

Walnut Ridge} 1) 24,023 78 1,461 
Ga., Albany... 4) 7,408 ..--| 2,77 

Athens...... 56, 45,611) 22,96€ 

Atlanta ___.- 947, 245,346 2,137168,24 

Augusta..... 4,586) 359,453, 3,379, 65,274 

Columbus. - - 60,130, ....| 5,300 

Macon...... 2,381; 97,812 502) 27,564 

Rome......- ----| 20,886 900 4, 

La., Shreveport 25 108,661) 121 58, 
Miss., Ci’ksdale 71! 113,571, 1,376, 10,002 

Columbus - - - 26 25,313 363, 3,006 

Greenwood _ _ 34 138, 1,210 17,762 

Meridian... 32, 66,456 | 18,938 2 

Natchez... otk, SE (ase: Oe 

Vicksburg - - - ontgh an: ‘spel: ee 

Yazoo City... 1) 32,913) 281) 3,38 
Mo., St. Louis.| 2,058 250,746) 2,058) 3,936 
N.G..Greensb’o| 1,251) 55,315,  688| 34,0 | 
Oklahoma— i } } 

15 towns*__- 83 534,346) 1,068) 18,26 ee 2,041| 28.791 
8.C., Greenville} 1,481 152,488 2,886 35,389, 943) —...-- 1,167 22,204 
Tenn.,Memphis| 5,3531,394,717| 14,604 102, 6, 469) 11,293 148,957 
Texas, Abilene.| .._-: , Babs) Mee (Gadd) Cena Set! PG 

at 23 24,917, ----| | 314) ----| -...-- MS 

Brenham. ._._ 6 19,61 18, 3,628 OM seace 

Dallas... _.- 131 146,844 175, 6,182) 244  -..... 

Paris..-__-- ea kts Ee ions et 

" 527 55, 413, 1,3 OOD. wicca 

San Antonio. 1 27, 329 1,3 Decl geil le 

T kel) wthe’ SRS 130; 2,500) 144  -..... 

Waco......- 33 62,042 57, 3,185 ee tae 
Total, 56 towns! 20,410 4,954,348| 40,911,798,241' 10,215 607] 29,155 560,254 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 20,184 bales and are to-night 
237,987 bales more than at the same time last year. The 
receipts at all towns have been 10,195 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——— 193 | -—— ——1930—— 
July31— Since Since 
Shipped— Week. Aug. 1. Week. = 1. 
Wien 06; Se. suitdnciswincecdnd 2,058 h 796 
Wie PU, GON occ eiane 324 h 880 h 
Vv , RT aR aS BF St igh h aus h 
err’ “pes ei rea h sii h 
Via Virginia points. .-__-_.-._.. 3,120 h 3,000 h 
Via other routes, &c_..........- 20,600 h 11,425 h 
Total gross overland_......-.- 26,102 h 16,101 h 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 105 h 725 h 
Between interior towns-_...-.---- 31 h 283 h 
nland, &c., from South......--- 9,001 h 13,039 h 
Total to be deducted__.......- 9,421 h 14,047 h 
Leaving total net overland*--.-_.16,681 h 2,054 h 





* Including movement by rail to Canada. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 1931 1930. 

















In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 31.--.-..- 40,927 h 34,308 h 
Net overland to Aug. 1....--_--- 16,681 h 2,054 h 
South’n consumption te July 31--100,000 h 85,000 h 
Total marketed_...........-- 157,608 h 121,362 h 
Interior stocks in excess_----.--.-.- 184 h *19,516 h 

Excess of Southern mill tal 

over consumption to July 1.... --.-- Reet. as h 
Came into sight during week _..137,424 h 101,846 h 
Total in sight July 31.-.---.--- see h phprctoni Ee 
North. spinn’s’ takings to July 31. 37,646 h 20,802 h 





* Decrease. 

h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended - 

July 31. Saturday.) Monday.) Tuesday.) Wed'day.|Thursd’y.| Friday. 
Galveston ---.--- 8.80 8.70 8.45 8.40 8.40 8.15 
New Orleans --- 8.80 8.66 8.41 8.36 8.36 8.12 
Mobile-__----- 7.95 7.85 7.60 7.50 7.55 7.30 

vannah ...... 8.42 8.32 8.07 7.98 }°* 8.00 7.76 
Noefolk. ......+. 8.63 8.50 8.25 8.19 8.25 8.00 
Baltimore_- - ---- 8.90 8.85 8.70 8.40 8.30 8.30 

i a 8.38 8.25 8.00 8.13 8.13 7.94 
Memphis. -- ~~ - 7.90 7.30 7.55 7A5 7.50 7.25 
I ono os os 8.75 8.65 8.40 8.30 8.30 8.05 
Little R eH 7.832 7.72 748 7.38 7.38 7.16 
NIN se dis ‘ape 8.35 8.25 8.00 7.90 7.95 7.70 
Fort Worth ---- Mh = 8.25 8.00 7.90 7.95 7.70 




















NEW ORLEANS CONTRACT RKET.—The closing 
quotations for leading contracts in the New Orleans cotton 





the week and the stocks to-night, and the same items for the 








market for the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 25. | July 27: | July 28. | July 29. || July 30. | July 31. 
July Satine pw 
August .._|——. — 
Septem — ‘attepislaie 
October -.| 9.05 ——| 8.91 ——| 8.66 ——| 8.61 ——| 8.64 ——| 8.37 —— 
November |——— nine 
ber.| 9.27 ———| 9.13- 9.15, 8.88- 8.90] 8.83- 8.84| 8.86- 8.87] 8.59- 8.61 
Jan. (1932)| 9.39 ——| 9.24 Bid.| 9.00 ——| 8.94 Bid.| 8.97 Bid.| 8.70 Bid. 
March ---- 9.57 Bid.| 9.43 Bid| 9.19 ——/| 915 ——| 9.18 ——| 8.92 —— 
May__.__| 9.75 Bid.) 9.60 Bid.| 9.37. Bid.| 9.31 ——| 9.35 Bid.| 909 Bid. 
suly.....|—— — 
Spot Quiet Quiet Quiet Quiet Quiet Quiet 























WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather in 
most sections of the cotton belt has been generally favorable 
for cotton. Temperatures as a rule have been moderate 
and rainfall light and scattered. In the wetter sections 
growth has been rank at the expense of fruiting, and weevil 
activity has increased. There have been some complaints 
of shedding. 

Tezas.—Cotton has made good progress in the northern 
two-thirds of this State, while in the remainder of the State 
there has been considerable shedding. Picking is under 
way in the lower coast section. 

Mobile, Ala.—The weather has been unfavorable. There 
has been too much rain and insect damage is increasing. 

Memphis, Tenn.—Cotton is blooming and fruiting freely 
and in excellent condition generally. 

Prin. Rainfall. 


5 











Galveston, Texas_.._.....- 24% 0.15in. high 90 low 79 mean 85 
Abilene, Texas._._-.-.---- ve high 98 low 68 mean 83 
PNG Ss oi. cidodss 1 day 06in. high 94 low 72 mean 83 
le, Texas. ...-...- 2days 0.22in. high 90 low74 mean 82 
Christi, Texas-_-..-_.- 2days 0.23in. high +4 ow 76 mean 83 
TE wala Matin od ab a dry high low 70 mean 84 
Henrietta, Texas........-- if | high 100 low 74 mean 87 
Kerrville, Texas........-..-. 1 day 12in. high 94 low 60 mean 77 
Lam eee ned | high 98 low 66 mean 82 
Longview, Texas_-._....-.- 1 day .78in. high 100 low 62 mean 81 
Luling, Texas___.........- lday 0.24in. high 96 low 70 mean 83 
acogdoches, Texas..-.--- 1 day 14in. high 96 low68 mean 82 
Palestine, Texas_.........- high 96 low 72 mean 
aceite pate cies hla 3 days .56in. high 100 low 66 mean 83 
San Antonio, eee 2days 0.08in. high 94 low 74 mean 84 
ie thd tn i sions lday 0.06in. high 96 low mean 83 
Weatherford, Texas_......- dry high 98 low 66 mean 82 
_ FS Re dry high 99 low 72 mean 86 
Bees, GR tii sk ts dry high 103 low 66 mean 85 
Muskogee, Okla._......--- day 1.96in. high 98 low 70 mean 84 
Oklahoma City, Okla.....- lday 0.13in. high 99 low72 mean 86 
MF SREP ESTE days 0.90in. high 93 low mean 81 
Eld ee eae 5 days 1.95in. high 95 low 70 mean 83 
Little Rock, Ark....--.-.- days 1.29in. high 95 low 68 mean &2 
Pine Bluff, Ark......- ..-- 3days 1.60in. high 93 low 70 mean 82 
Alexandria, La... ...--- 3days 2.53in. high 98 low 70 mean 84 
ON I i i oe nin it eel 3 da 2.08in. high 91 low mean 78 
New Orleans, La_.-.------- 3 days 0.60in. high 94 low 76 mean 84 
Shrev rien, 2days 0.16in. high 98 low 70 mean 84 
Columbus, Miss__.....---- 4days 1.3lin. high 92 low 67 mean 80 
Greenwood, Miss_....----- 5 days 1.95ia. high 93 low mean 81 
icks SIDS ajnacsnesnbennis 6days 1.34in. high 92 low 69 mean 81 
yr ie ea pe 2days 0.16in. high 94 low 72 mean 82 
"Se eee nee lday 0.03in. high 98 low 69 mean 
Montgomery, Miss-----.--- lday 0.27in. high 93 low 70 mean 82 
os MN i Alin ok od seca epiaginen dda days 1.25in. high 91 low 70 mean 81 
Gainesville, Fla_..-....--- 5 days 1.92in. high 96 low 69 mean 
adison, he edie aye: 3 days 0.97in. high 98 low 72 mean 84 
Savannah, Ga......-....- 4days 1.44in. high 97 low 70 mean 84 
EE, Go wno ns ctieboomda 2days 0.16in. high 100 low69 mean 85 
A ih Gn wm clditin ass ermine 2days 0.55in. high 100 low 70 mean 85 
Columbus, Ga..........-.. 3days 0.8lin. high 99 low 70 mean 85 
Charleston, 8. C_._---.--- 5 days 1.76in. high 91 low 72 mean 82 
Greenw “(Ae + Retatetn rai eet. 2days 0.42in. high 99 low 67 mean 83 
Colum a ak a lday 0.34in. high 96 low mean 82 
ee aoe lday 1.09in. high 97 low mean 83 
Wp Ae > Bataclagheatiginganegayiet 2days 0.39in. high 98 low 68 mean 83 
N pA 5 Sappcaleepaagliye 3 days 1.40in. high 97 low 69 mean 83 
SE, 20, 0. oocncaccee lday 0.22in. high101 low 65 mean 83 
Memphis, Tenn---...--.-- 3 days 1.05in. high 90 low 69 mean 79 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

July 31 1931. Aug. 1 1930. 
Feet. Feet. 


New Orleans... -.--. Above zero of gauge. 1.6 18 
| Seeger Above zero of gauge- 8.3 3.6 
I on ce secesinsnenoniel Above zero of gauge. 8.6 6.8 
Shreveport.....-.--- Above zero of gauge_ 15.5 6.9 
Vicksburg-..-.....-- Above zero of gauge. 11.1 8.0 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange eaeh week publishes @ very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 27, in full below: 


TEXAS. 


WEST TEXAS. 


Abilene (Taylor Co.).—Past week has been ideal for cotton, has been 
warm and no rain. Plant is fruiting nicely, no insects, and if it stays 
dry and hot for week or 10 days will be past the danger of worms and 
weevil. 

Floydada (Floyd Co.).—As a whole cotton has made fair progress the 
past week. We have had almost enough showers to cover our territory, 
some spots still need rain. A general rain this week would be very 
beneficial. 

Haskell (Haskell Co.).—Cotton doing well. Good rains last Monday. 
Some lice and boll worms but nothing more than usual at this season. 
Looks like a good crop. ? 

Lubbock (Lubbock Co.).—Cotton is good on most of the plains and 
fruiting nicely; however there is quite a bit of drouthy cotton that is 
small and a good general rain would be helpful, especially south and east. 

Snyder (Scurry Co.).—Weather favorable, need dry weather and not 
too hot. No rain to date. Plant about 18 to 36 inches high. fair tap- 


root. Soil conditions fair. Labor sufficient. No insect damage. -Crop 
will move about Sept. 15th. Indicated crop at this time 35,000, as 
compared with short crop 1929 and 1930 of 19,000. “yy 
Turkey (Hall Co.).—Past week brought very little change in the 
cotton condition. Local showers too heavy spotted, rains in this section 
were very beneficial to growing crops. Cotton as a whole is fair to good, 
with unusual shedding in sections due to the cotton flea, but have plenty 


of time. to put on average crop. Early planting of feed is needing moisture 
and a general rain would be very beneficial. : 


NORTH TEXAS. 


Forney (Kaufman Co.).—Weather generally favorable for growth, 
fruiting and maturing of cotton. Last five days slight shedding in:some 
places due to hot and dry weather. Generally speaking rain would be 
of material benefit, but would greatly increase insect hazard.. Very 
little insect damage to this date. Slight sign of weevil. Condition 80% 
normal. With dry weather picking will start about Aug. 20th. 

Terrell (Kaufman Co.).—Crop very favorable, all we need is warm 
dry weather. 

Gainesville (Cooke Co.).—Weather a little cool and showery which 
favored the propagation of insects and complaints of weevils are becom- 
ing just a little too numerous. However no serious damage so far, and 
Crop at this time promises a bumper yield. 

Paris (Lamar Co.).—Until past two days weather has been favorable 
to cotton, which is very promising. Last two days showers almost 
‘amounting to floods over apparently the Paris section which we greatly 
fear will bring many destructive insects but it is as yet only a fear for 
there is very little complaint. 

Wills Point (Van Zandt Co.).—Crop fine where sufficient rain has 
fallen; plant is making a good growth and putting on lots of fruit, sections 
where only light showers have fallen, the prospect is not good. A general 
rain over the whole section is needed. Fleas doing some damage, but 


insect damage is light so far. Indications now point to 15% reduction 
in yield in this county. 


CENTRAL TEXAS, 

Brenham (Washington Co.).—Growing crop continues to improve 
since recent rains, though boll weevils are increasing. Some farmers 
poisoning. All busy plowing. We have ample moisture now to make 
good staple, and the yield should be satisfactory if present weather 
continues for 20 days longer. 

Cameron (Milam Co.).—Conditions past week ideal. No rains and 
hot = dry just what we needed. Very little complaint of insect at 
present. 

Lockhart (Caldwell Co.).—Condition 73%; fields slightly grassy. Too 
much rainfall, need dry hot weather. Some boll weevil but not doing 
much damage. Plant knee high and fruiting well, if showers discontinue 
ps make a nice crop. Movement around Aug. 20th. Labor 

en q 

Navasota (Grimes Co.).—Since rains have fallen cotton is putting on 
a large plant, blooming and fruiting fairly well. Some crops quite 
promising but showers have produced more activity of the weevils, which 
are causing anxiety, as weather is more favorable for their presence, 
being showery. 

Temple (Bell Co.).—No rains this week, temperatures about normal. 
Cotton making fair progress and fruiting about normally. Few reports 
of insect damage but so far not much damage done. Plenty of moisture 
and dry weather needed. 


EAST TEXAS. 


Jefferson (Marion Co.).—Rains two days this week. Crop about 30 
days late. About 25% of crop matured. Insects reported in some parts 
of county. Conditions favorable. 


SOUTH TEXAS. 


San Antonio (Bexar Co.).—Weather has been ideal for the past week. 
Cotton is looking good in this section and is blooming again since the 
recent rains. There is some complaint of weevils but to no great extent. 
The crop is late and it will be about Aug. 10th before the movement 
starts here. 

Sinton (San Patricio Co.).—Past week entirely too much rain. Rained 
heavily all over San Patricio County and entire southwest Texas from 
Beaumont to Laredo and from Waco to Brownsville. The grown bolls 
that should have been open and picked are rotting in the fields, the young 
squares and blooms are shedding, and fields very grassy. Looks like 
will be infestation. If it would stop raining, we might yet make some 
cotton in this county, but as I see it, 15 days ago we had a normal 
crop, but looks like now if we make 60% of a normal crop we’ll be going 


some. 
OKLAHOMA. 


Chickasha (Grady Co.).—Cotton made good progress past week, had 
good rain and all we need now is just a little more time. ‘ 

Hugo (Choctaw Co.).—Continued rains almost daily are playing 
havoc with the crop causing excessive shedding of bolls and squares and 
a second growth has developed. This condition usually means a failure, 
the few bolls that stick being the crop. The second growth gives the 
weevil plenty of time to take care of later production. Should boll 
worms appear the destruction will be complete. 

Wynnewood (Garvin Co.).—Crop past week made perfect progress. 
Just need dry hot weather. 


ARKANSAS. 


Ashdown (Little River Co.).—Too much rain the past week, causing 
rank growth on river and blacklands. Late planted cotton affected 
badly by insects, early planted cotton which is about 60% of our planted 
acreage is doing well, fruiting heavily. We need dry warm weather, but 
as a whole I consider we have a prospect for a normal crop. 

Blytheville (Mississippi Co.).—Most sections have had too much rain 
during past week, causing plant to grow too rapidly and retarding 
fruiting to such an extent that crop is now about normal as to date 
instead of a week to 10 days early as shown in previous reports. No 
complaint of damage from insects but some planters have expressed 
fear of prospects for army worms. 

Leachville (Mississippi Co.).—Cotton crop in this section is best on 
record as of this date. Crop 10 days early, well fruited with some 
grown bolls. We are having sufficient rains. No insects. Prospects 
are for bumper crop. 

Little Rock (Pulaski Co.).—Past week entirely too much rain, cotton 
fruiting nicely, sunshine would be more beneficial. No insects reported 
yet but weather looks very favorable for them. 

Magnolia (Columbia Co.).—Weather past week ideal for growing 
crops except too frequent showers in some localities. Leaf worms have 
made their appearance but infestation light. If rains continue a few 
more days damage from this source will likely be heavy. All crops 
looking fine at this time, looks like more rain this p.m. Need two weeks 





fair and warm weather. 
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Morrilton (Conway Co.).—There has been too much rain for cotton 
during past week. Plant is making a rank growth at expense of fruit. 
Crops is 10 days to two weeks later than normal. With dry weather for 
next few weeks, some of the damage can be overcome, but if the rains 
continue, crop on bottom lands will be short. Some insects reported, 
but damage not great as yet. 

Pine Bluff (Jefferson Co.).—Since my last report abundance of rain 
has fallen. Cotton growing too rapidly and to the detriment of fruiting. 
Several cars of calcium arsenate poison have been ordered for worms 
and weevil. One of our largest cotton planters reports the 3 “W’’ 
(Weather, Worms and Weevil’’) much in evidence. No poison has 
been used so far and the outlook is yet for a wonderful cotton yoield. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
ffi table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week|  Recetpts at Ports. | 



























Stocks at Interior Towns. |RecetptsfromPlantations. 
1931. | 1930. | 1929. | 1931. | 1930. 1931. | 1930. | 1929. 
Apr.— 
17..| 52,119, 46, 1 1,213,990 1,024, 1,264) 4,274 25,027 
24..| 33,372) 50 86,017 1,175, 
~-| 37,729| 50, 61,241 1,136,504 564,846) 37,19 
8..| 31,266, 49,161) 40,123 1,112,593 
15..| 27,481) 74,760, 27,000 1, 
22..| 20,516) 64 31,129 1,060, 
29..| 18,911) 36 30,429 1,037 
June-— 
6..| 20, y 24,368 1,009,231 
12..| 18, 31,419 17,318 973 
19..| 16,977) 36,611) 18,466 
26..| 21,134) 32, 13,090 
July- 
3..| 17, 19, 10,769 
10..| 13,152) 10,899) 30,368 
17..| 16,170) 13,098) 13,203 Ni 
24..| 16,304| 12, 15,609 224,790 1,14 6,007 
31..| 40,927) 34, 38,730 197,552 20,743) 14, 11,492 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,879,548 bales; 
in 1929-30 were 8,592,391 bales, and in 1928-29 were 8,996,898 
bales. (2) That although the receipts at the outports the 
past week were 40.927 bales, the actual movement from 
a gp was 20.743 bales, stock at interior towns 

aving decreased 20,184 bales during the week. Last year 
receipts from the plantations for the week were 14,792 
bales and for 1929 they were 11,492 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
































Cotton Takings 1931. 1930. 
eek and Season. 
Week. | Season. Week. Season. 

Visible supply July 24......_-- ‘ ¥ h ,334, h 
Visible pons <td Aue. 2 aa eRe kas P ps sates h 4 ys 0 i h 
American in sight to Aug. 1_.-.| 137,424 h 101,846 h 
Bombay receipts to July 30_-_-_- 16,000 h 2,000 h 
Other India ship’ts to July 30-_-_- 10,000 h 8,000 h 
Alexandria receipts to July 29-_- 5,200 ee h 
Other supply to July 29 * b.___- 14,000 h 12,000 h 

Total supply July 31 .....--- 7 .303 ,043 h 5,468,206 h 
Visible supply July 31....--.-- 6,899,443 h 5,229,606 h 
Total takings to July 31 a____.- 403 ,600 h 238,600 h 

Of which American. .......- 252,200 h ,600 

Of which other._........__- iB ,400 h 170 000 is 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 















































1930-31. 1929-30. 1928-29. 
July 30. 
Receipts at— Stnce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
(EE ILLS 16,000!3,407.000' 12,000!3,505,000! 20,00013,311,000 
For the Week. Since Aug. 1. 
Contt- Japan Great Contt- | Japan & 
| nent. | China. | Total. Bruin. | nent. | China. | Total. 
6,000} 31,000 38, 127, 679, ‘TRS are 
23,000] 26,000 49: 88, 892,000)1,583,000 2,563,000 
-=.-| 15,000] 20,000 35.000 69, 833,000)1.810,000 2,712,000 
----| 10,000, ..--| 10, 150,000} 496,000} ...... 646,000 
1, ----| 8,000} 161. 658,000| ...--- 819,000 
1, ua 127 584,000} _...-- 711,000 
| 
16,000] 31,000! 48,000 RE Re PINS EPS 
929-30 _- 24,000} 26,000 57,000| 249,000 1.550.000|1.583,000 3,382,000 
1928-29. - 16,000] 20,000 36.000 











196,000 1.417,00011.810,000 3,423,000 


, According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 





shipments for the past week and for the corresponding week 
of the previous two years: 





Se 


1930-31. ! 1929-30. | 1928-29. 
July 





























This | Since || This This | Since 
Exports (bales)— Week.|Aug. 1.|| Week. Week .\Aug. 1. 
To Liverpool........... 8 152.84 coal 2, 186. 23 
To M ’ &c -—-“<—-—-= --<<-=— 1 * --—-= -—— = 1 
To Continent India_| 6,000 wt 4,000/466 3 $38. 
To America. ........... wh dihasins > pape 2 190, 
Total exports _.....-- 14,0001899,625!! 4,000!862.057!! 7.000!1053993 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs 
statement shows that the receipte for the week ended July 
26.000 cantars and the foreign shipments 14,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. Merchants are buying 
very sparingly. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 


























1931 1930 
834 Lbs. Cotton 834 Lbs. Shtrt- 
322 Cop | ings, Common |M(4dl’g| 322 Cop | ings, Common |Middi'g 
Twist. to Finest. Upi'’ds. . to Finest. Cpl'ae. 

April— |4.° d.jis.d. 4.4. a. 4.);6.4. sg. 4. a. 

See sb tr44, 84 @90 5.55 |114%@12%/101 p tr 8.61 
oP mee 8%@10K%|84 @90 5.62 13 }101 10 & 8.74 

me De 8%@10K%'84 @90 5.46 18 1101 @10 6 8.45 

8....| 84% @10%| 8 4 $ 90 5.39 111% @12%/10 0 10 4 8.63 

15.... 4910 84 90 5.26 |114%@12%)10 0 10 4 8.54 

22_....| 84% @ 9%) 8 4 $ 90 6.12 111% @12%) 97 10 3 8.67 
3 29....|8 @ 9%| 82 86 4.80 |114%@12%| 97 10 3 8.58 
‘une— 

bic il 9%| 81 8 5 4.78 {11 12%; 97 10 3 8.34 

13-7 ‘J 7Ko Os 81 $ 85 4.75 Sis 96 sis 2 |° 7.98 

19....|74@ 9%| 81 @85 4.75 \il 333 95 sis 1 7.81 
P 26 8%@10K%' 81 @85 9.43 |11 12 |95 10 1 7.74 
pe thE 8%@10%|81 @85 5.48 111% @12%|95 @101 7.63 

10....| 84 @10 81 @85 5.05 {11 @12 95 @101 7.73 

17....|8%@ 9%| 80 @84 56.17 |11 @12 95 @101 7.68 

24....|84@ 9%| 80 @84 4.98 |10%@11%| 95 @101 7.A7 

31..-.1 74@ 9%' 80 @84 4.62 110% @11%' 95 @101 7.22 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 70,944 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





4,000 bales. Exports from all India ports record a decrease 


of 9,000 bales during the week, and since Aug. 1 show a’ 


decrease of 41,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 





Bales. 
NEW ORLEANS—To Genoa—July 23—Marina Odero, 1,375---- 1,375 
To Vera Cruz—Baja California, 800........_-------------- 800 
To Japan—July 22—Oridona Maru, 769--.-July 27—Santos Maru, 
4.075._._July 30—Tsuyama Maru, 3,039_...-..---..----- 7,883 
To China—July 22—Oridono Maru, 4,150_._July 27—Santos 
Maru, 300..-July 30—Tsuyama Maru, 202.-.--..---.----- 4,652 
To Barcelona—July 25—Jomar, 200...__......------------ 200 
To Gothenburg—July 25—Trolleholm, 600----------------- 600 
To Brem =! ROU, BT ban ccnwdadacuccunoonte 3,037 
To ow he i A Bsns Sacnanenccsipecnnee 100 
To Rot —July 30—Edam, 300.-...--..-------------- 300 
MOBILE—To Manchester—July 18—West Hardaway, 100; Chan- 
To Genoa—July 21—Jolee, 200-.-..-...------------------- 200 
To Barcelona—J SE NRA aS TR 200 
To Bremen—July 24—Riol, 651--..July 29—Grete, 1,433----- 2,084 
To Japan—July 24—Patrick Henry, 6,490.._.-.---.-------- 6,490 
To at 9 A 24— Patrick enry , 950 ie raat lds a eng eile tos 950 
NORFOLK—To Liverpool—J 25—Manchester Hero, 50.-..---. 50 
PENSACOLA—To Bremen—J 25—Hohenfels, 698. --.------- 698 
CHARLESTON—To Manchester—July 29—Nubian, 688--...-.-- 688 
HOUSTON—To Rotterdam—July 23—Edam, 615---.----.------- 615 
'o Warberg—Jul. PN ec cinccakanpannbee 500 
To Goce Deate 30—Trolleholm, 209-..---------------- 299 
o en y | | ee | 
To Li 24—Abercos, 41. ..............-------.- 41 
Malmo—Jul PR, BE. bas acecccosacccceceee 180 
To Manchester—July 24—Abercos, 101......-.------------ 101 
To Bergen—July 30—Tro! de Siisicttintawnnangendobeg 50 
To Ven “yy i es ca sccedcewamenaeem 362 
To Abo—July 30—Trolleholm, 50...........-.------------ 50 
Trieste—July TN. a cen eo eeeeeoe 31 
To Guayaquille—-July 30—Tillie Lykes, 125------------.--- 125 
Genoa—July 28—Jolee, 590..-.....-.---.-------.------- 
To Bremen—July 29—Bockenheim, 787_--_--.-...----.---- 787 
To Jan zuly 26 9. 2,250; Santos Maru, 1,800 7.190 
To China—July Maru, 1,200..-July 29—Cape- : 
a SO ie ce es es  cenenamawiie 305 
GALVESTON—To Liverpool. July 24—Abercos, 9. ------------- 9 
To Havre—July 30— PE LUCUs eons sn ctnsnebabes 532 
To Mi Se + da 395 eSeenaeieten 1.008 
‘o cide, sada licpapre alge 
To Dunkirk—Jul 30-—Nishmaha, SOULL a. tisumiunsobveonbes 100 
To Rottersem an. 285_..July 29—West Guechee, 347 
ack Se Mei cd pean Sa mcodbcatondabiasresc= 
To Ghen Nishmaha, 668__-...---.----..--.---- 668 
To J ‘uly Maru, 2,611...July 28—Cape- 
To Gocmenbaneg ee , 3i—Troilehoim, : iit tchisasheseanectnteae 8.361 
‘o — i | ST Re 
To rem hae “th- Dockeubelm, 958_.._July 29—West 
CME, BO ook Unig Selina he cede pddwdacasccocowoens 1,314 
To July 31—Trolleholm, 250--..-.------------ 250 
ToC a New ndkameu nae 295 
To Barcelona—July 31—Jomar, 1 ,400..-.-.--..-------------- 1,400 
To Malaga—July 31—Jomar, 394.--.--------------------- 394 
70 Yeuteo-—ine +o —-Ame o 363. pp enedbenarabhanboetimes’ rir 
o Trieste—July 30—Anna O, 144. -------.-.-------------- 
LOS ANGELES—To Japan—July 23—President Harrison, 416--.-. 416 
SAVANNAH—To Havre—July 25—Elsa Menzell, 12------------ 12 
To Liverpool—July 31—Nubian, 773 -- - - - ----------------- 773 
To berm gis 7 > PR eo 25—Elsa Menzell, 775-_--July 31—Mag- ars 
weeie TO Ss tN anes sohewoesakmrocoscomsccece 
To Manchester—July 31—Nubian, 105..------------------ 105 
To Ghent—July 25—Elsa Menzell, 50---------------------- 50 
To Hamburg—July 25—Elsa Menzell, 70------------------- 70 
To Japan—July 27—City of Windsor, 2,000---------------- 2,000 
To China—July 27—City of Windsor, 3 ,000-----.-.-------- 3,000 
To Bremen—July 28—Wearbridge, 2,846---July 31—Magmeric, sane 
CORPUS CHRISTI—To Havre—July 14—Nishmaha, 116------- 116 
To Ghent—July 14—Nishmaha, 59------_------------------ 59 
ek | YORE -To + satan eT spare DR at ek in eek ieee B 
o Lisbon—Ju Be Oyers. 1060. 2. + ~~ oe 2 ee eens 
LAKE CHARLES —To Bremen—July 28—Narbo, 38; Keikheim, 46 84 
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COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inec., are 
as follows, quotations being in cents per pound: 


High Stand- High Stana- High Siana- 
Density. ard. . ara. Density. ard. 
Liverpoo! .45c. .60c. ae -75e. |Shanghal .45c. .60c. 
Manchester.45c. .60c. tne. 5c. |Bombay .40c. 5c. 
Antwerp .45c. .60c. ruse .0c. .65c. | Bremen .45c. .80c. 
Havre 3le. .46c. Lisbon 45e. .60c. |Hamburg .45c.  .60c. 
Rotterdam .45c. .60c. Oporto 60c. .75c. Piraeus -75c. .90c. 
Genoa 400. -55e. Barcel ‘ua —_ = Saionica ’_ .75c. = 
Oslo 50c. .65¢. | Japan Venico 500. 
LIVERPOOL.—By cable rca iearseel we have the > fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 


10. July 17. 24. July 31. 
Gales of the week..............- 1% O00 26,060 vy G00 24.000 
Of which American___....._.- 10, Hei 10,000 §,000 
ES SERRE, BR 1,000 if O00 1,000 1,000 
ee aa ile dee ie 49,000 38,000 30,000 39,000 
a eM 797,000 793,000 785,000 774,000 
Of which American..........- 384,000 379,000 369,000 357,000 
cock aia ss tie ch bis at canna 13,000 ,000 17,000 18,000 

of wale American PRE PETS Vag <F 11,000 2,000 ; 
statins tts dan de wade anaes ,000 78,000 97,000 103,000 
Ot whieh Aaiaviaass RR: BE PEM 15,000 9,000 11,000 11,000 


The tone of the Liverbodl market for spots and futures 
each day of the rs week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 

bag Quiet. Dull. Dull. Quiet. Quiet. Quiet. 
Mid.Up i 4814. 4.904. 4.784. 4.724. 4.604. 4.624. 
Sales ..... 3,000 3,000 3,000 4,000 4,000 4,000 

Futures. Easy, Quiet but | Steady, Easy, Quiet but |Barely sty. 
Market 7 to 10 pts.ist’dy, 2 to 3/1 pt. dec. Me pe 2) pees 2 Oe ne 

opened decline. Pts. dec. [to 1 pt. adv ye decline 
Market, Steady. |, Quiet, | Quiet but | Quiet but Steady, |Q’t but sty 

4 wh ag pe? a GG to Otay, 18 to] 1 008 te 2 to 3 pts 

P.M. decline. decline. 16 advance. | advance. 





Prices of futures at Livecponl k for each day are given below: 














































| Mon. Tues. Wed 5 Thurs. : Fri. 
July 25 : 
to 2.1512.3012.15 4.00/12.15) 4.0012. 12. 16 4.0 12. 15 4.00 
July 31. .m.p. m.D. M.D. M.\p. M.p. M.D ~ g m. 
New Contraat.| 4. | 4. | a. | 4. alate a. | 4. | 4. | 4. | 4. 
MPBPeiskcio did -- --| 5.70, 4.75, 4.68] 4.63, 4.64 4.57 4.49) 4.45) 4.50) 4.48) 4.53 
August... .... -- --| 4.71) 4.76 4.68) 4.63 4.64 4.57, 4.49] 4.45) 4.50) 4.52) 4.56 
September... .|.. ..| 4.76 4.79 4.71) 4.66, 4.67, 4.60, 4.51| 5.48) 4.53) 4.57) 4.61 
October. ..... -- --| 4.81] 4.84 4.76 4.71| 4.72 4.65, 4.57| 4.53) 4.59) 4.60) 4.64 
November....|_. ..| 4.84 4.87 4.79] 4.74 4.75 4.68) 4.60| 4.56| 4.62) 4.65 4.69 
b aaldiad -- --| 4.89) 4.92 4.83 4.78 4.79 4.72) 4.64) 4.61| 4.66) 4.69) 4.73 
January ...... _. --| 4.93 4.96 4.88] 4.82 4.83 4.76) 4.68| 4.65) 4.70 4.73) 4.77 
February... .- coal 4.97 5.00: 4.92, 4.86 4.87 4.80 4.72) 4.69) 4.74 4.77) 4.82 
Maroh.._..... ~= --| 5.02) 5.05 4.97) 4.91 4.92 4.85 4.77| 4.74) 4.79| 4.81) 4.86 
April........- -- --| 5.06, 4.09 5.01) 4.95, 4.96 4.89 4.80) 4.78) 4.83 4.85 4.90 
ath iaendsdedl .. --| 5.10 5.13 5.05 4.99 5.00 4.93 4.84] 4.82] 4.87| 4.88] 4.93 
Pbidalengii _. --| 5.13) 5.16 5.08 5.02 5.03 4.96 4.87] 4.85, 4.90; 4.91) 4.96 
SPORE OT, GEES 5.17| 5.20 5.12 5.06 4.07 4.99 4.91' 4 4.93' 4.93: 4.98 
BREADSTUFFS 


Friday Night, July 31 1981. 

Flour has been in only moderate demand here, but mill 
centers were reported active. On the 27th inst. prices fell 
10 to 20c., with cash wheat lower. On the 28th inst. prices 
were again reduced 10c. On the 29th inst. prices advanced 
5 to 15¢e. The hot weather tended to make a dull market here 
even duller, if possible. 

Wheat has declined under hedge selling, dullness of export 
trade, and beneficial rains in our spring wheat region of 
the Northwest, and also in some parts of Canada. The 
Canadian crop reports have been bad, but big stocks of 
American wheat and a lack of a good export outlet leads the 
average operator to ignore the prospects of a considerable 
decrease in the spring wheat crop on both sides of the inter- 
national line. 

On the 25th inst. Winnipeg collapsed, falling fully 3c. 
New York in bond was down 2% to 3c. Chicago took it more 
coolly, but dropped % to 15%c. The debacle in Winnipeg 
was the feature, and Chicago professed to be surprised at it. 
In Germany the weather was favorable for harvesting. 
There was a report that the Farm Board may dispose of a 
part of its holdings to Germany, providing long-term credits 
could be arranged and guaranteed by either the German ~»vr- 
ernment or American financiers. The American Northwest 
was cooler and clear, and in the Southwest good for 
threshing. 

On the 27th inst. prices were irregular, closing unchanged 
to %c. lower, though Winnipeg ended 5% to 1c. higher. A 
better export business in Manitoba was said to have been 
done mostly late on Saturday. Russia was offering freely 
to Western Europe, it was said, but despite this fact Liver- 
pool was noticeably higher than due, ending only % to %i. 
lower. Russia, it is said, sold 7,800 tons of durum wheat to 
Italy. World’s shipments for the week were 12,288 bushels. 
The quantity afloat decreased and now totals 43,160,000 
bushels. It was hot in the American and Canadian North- 
west, but the forecast called for cooler temperatures in 
Canada and rains in the Dakotas. The loss in the spring 
wheat area was expected to be practically offset by the 
liberal winter wheat crops. A carryover of 45,000,000 
bushels in Canada was set off against an approximate loss 
of 174,000,000 bushels in Canada this year. ‘The visible sup- 
ply increased 6,837,000 bushels, with the total now 206,- 
218,000 bushels. 

On the 28th inst. prices were very irregular. Winnipeg 
at one time dropped 2% to 3c., but snapped back and upward 








3c. later on rumors of Government buying at Winnipeg and 


a rush of shorts to cover. Chicago closed % to 5c. lower. 
Temperatures were very high in the Canadian Western belt, 
but the forecast called for fair and comparatively cool con- 
ditions. The Canadian House of Representatives passed the 
bill allowing for a 5c. bonus to be paid per bushel to farmers 
of Western Canada for every bushel sold through regular 
channels. The Searle Grain Co. estimated the condition of 
the three Northwest Provinces at 55%, or 2% below recent 
figures. The Manitoba “free Press” said that black rust 
was quite general in some sections of Manitoba. It was 
believed that a fair export business had been done. At 
Minneapolis temperatures reached 104 degrees, the highest 
in 30 years, but the forecast was for lower temperatures and 
thunder showers. Liverpool closed 34d. lower to 4d. higher. 

On the 29th inst. prices ended %4 to %c. higher in Chicago, 
partly in sympathy with the rise in corn. New York closed 
5% to 1%c. higher, and Winnipeg rose 1% to 1c. net. The 
Government weekly weather report was rather unfavorable 
as regards spring wheat. The Canadian Government report 
stressed excessively high temperatures, with hot winds and 
almost negligible rains within the past week. Grasshoppers, 
hail and heavy rainstorms also lowered the crop. Private 
estimates figured the possible crop in the Canadian North- 
west at 175,000,000 to 200,000,000 bushels, compared with 
374,000,000 harvested last year. In the Dakotas and Mon- 
tana it was stated that the dry and hot weather was leaving 
little wheat for harvest. A private estimate placed the corp 
of the Dakotas, Minnesota and Montana at 131,570,000 
bushels against 203,015,000 bushels last year. 

On the 30th inst. Chicago ended % to %c. lower. The 
interest centered in corn. Liverpool closed 4 to %d. off. 
Export sales were only 300,000 bushels, mostly Manitoba. 
The spring wheat section badly needs rain. To-day prices 
closed 5% to 3c. lower at Chicago. Winnipeg fell 1c. 
Chicago had a strange day. July went out at 48c., the lowest 
price since futures trading was established on the Chicago 
Board of Trade. September went through the 50c. level. 
Depressing influences were lower cables, rains in the North- 
west and over parts of Canada, dullness of export trade, 
reports of persistent pressure in Europe of Argentine and 
Russian wheat, hedge selling at the West, and general 
liquidation. Gulf wheat continued to be relatively lower 
thas Manitoba, though there was not much demand for 
Canadian wheat. One estimate of the winter wheat was 
737,000,000 bushels, and of the spring wheat 132,000,000. 
The total was the same, however, as the Government July 
estimate. Some thought the rains in the spring wheat belt 
came too late to do much good. But bearish sentiment was 
predominant. Final prices show a decline for the week 
of 2% to 5e. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW 1 YORK. 
T’ Wed. Fri. 


Sat, on. Tues. 
BUD ivcbackidkasecaceowanucwe $8 Do 59 A846 ” 67 
NE nidicndedlinidusddudos bby 50 45 go” 59 58 
Be PEI E LOT 61 61 atx 69 60 9 
DAILY CLOSING PRICES OF WHEAT IN NEW YOF-K. 
Sat. Mon. he Wed. Thurs. Fri. 
Dies 8 POR ii bik hk i 66% 65% 65% 65% 65% 65% 


DAILY CLOSING PRICES OF WaEAS FUTURES IN SSRCAgO. 





Sat. eee. Tues. Wed. T. are. Fri, 
September=212722222222222222222 BL 0% 51% BO 50 
Beptainber=<202222102I020020000 8 B554 Bas Ba 54K 
Season's High and When Made— Sescon’s Low and Whe Binion, 
July ie 7236 Oct. $3 1980 1930 July ne. < guy 31 1931 
December June 3 1931 December $33 July wy St 193 1831 
DAILY papel PRICES OF WHEAT FUTURES IN Yi Npes. 
Sat. Mon. Tues. W:-d.T say 
BT on us siteitnanth iainebiets Mihlihn cshid ube oiods 52% 53 53 r+ 
OS FES EEE EES AS oa ee = 55 55 55 
DOIN oo icc cae cadens 56% 56 56 


Indian corn has had an excited week, hae an i “ee 
July of nearly 15c. on a sensational squeeze of the shorts 
in this month. Concentrated holdings have been reported 
of about 10,000,000 bushels. Everybody has gone ahead and 
sold July short. When they tried to deliver that the po- 
sition was even more congested or “tight” than had been 
suspected. With rains in prospect and cooler weather the 
later deliveries have latterly weakened. And now that the 
July deal is over corn prices may be expected to respond 
to the ordinary run of news. 

On the 25th inst. prices fell %4 to %c., with wheat declining 
and the weather favorable as well as the forecast. On the 
27th inst. prices advanced 3c. on July, which was in a tight 
position, and shorts covered freely. Other months advanced 
1% to 2c., and then lost 1c. of the rise, but July held sub- 
stantially all of the early advance. On the 28th inst. prices 
fell 1144 to 2%4c. July led the decline, with rumors that the 
leading short account had been privately settled. Also the 
forecast was for cooler weather. The day’s temperatures 
were high. It was said that there was a concentrated open 
interest of 3,000,000 bushels. At the same time there have 
been more than 500,000 bushels of cash corn sold ~o go into 
store in the last few days and receipts are running larze, 
206 cars with the cash markets slow at 1 to 2c. under July. 
Crop advices from Iowa, Nebraska and Southwesrern Sovth 
Dakota were bad as a result of hot, dry weather. 

On the 29th inst. July advanced 10c. on a squeeze of the 
shorts. The buying was attributed largely to New York, 
Chicago and Winnipeg. The open interest in July at the 
close of Tuesday, it was officially stated, was 6,397,000 
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bushels. 
months advanced 1 to 1c. 


wheat. 


of 3%4c. 
54c. lower on later months. 
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bushels. Track deliveries were expected to have a weaken- Closing quotations were as follows: 
ing effect, but the total July deliveries about a million GRAIN. 
Leading interests took the corn promptly. Other | “R6®t, Ney Foe ew PN NO ly pt gece SRR ssese 
It was hot and dry over the Manitoba No. 1, f.o.b.N. ¥Y. 62% nie: 2 white. -5--.-35---S8 O03 
belt. The Government weekly peport said that the crop is} corn, New York— ie oe te ee 
in the critical stage. Everybody has been selling corn on a| No. 2 yellow, lake andrail_. 71 | Barley— 
three billion crop with July at a big premium over July| N° % yellow. lake and rail. i) 2 Shoes cant.» 2°26 o 
On the 30th inst. prices advanced 5c. for July on covering, | Spring = ag peovetn $4 .00008-70 | Eeet ee pasents--- 3-393 -18@S2 05 
but later came a break of 7%c., but still later a rally came spring: ---- 390@ 4 20  neAinerpebabes 1.9 1-95 
The final prices were 14c. up on July, but %4 to Soft winter stra le 2-18 4 Barley ur. ..--------- 1.95@ 2. 
People are looking for larger Hard winter patents ___ 3.83 4-10 A! sme 3.25@ -..- 
receipts, rains and cooler weather here, and rains in Canada. inter Clears... . Fancy » Nos. 2, 
Deliveries on contracts were 1,203,000 bushels. The Iowa Pro z apd sconregaer B20 8.08 fend 7-2 ----- panes 


report stated that the crop was going backward, but in 
genearl bullish news was felt to be discounted for the time 
being. Livestock was being fed on dry feed in many locali- 
ties owing to the shortage of water. A Chicago dispatch 
said that though a big corn deal started in May it was turned 
over into July, leading holdings being estimated of late at 
from 6,000,000 to 10,000,000 bushels. Part of the corn was 
bought, it is understood, at about 60c. and under. A leading 
bull interest has, it is said, taken a large part of the 6,592,000 
bushels of cash corn delivered this month and shipped out 
much of it. 

To-day prices closed %c. lower to 4%c. higher. July went 
out at 72%c. That was 24%s. higher than July wheat. 
Deliveries of July corn were promptly snapped up. Most of 
the corn stock in Chicago is supposed to be owned by one 
operator, Thomas Howell. Commission houses sold futures 
freely, and so did professionals, on rains in the Northwest 
and the forecast which indicated cooler weather and rains 
over most of the corn belt. One estimate put the crop at 
2,896,000,000 bushels, or 72,000,000 bushels less than the 
Government July estimate, in contrast with 2,094,000,000 
bushels last year. No. 3 yellow corn sold at Chicago at 60c., 
or 10c. over September. Final prices show an advance in 
July of 14%c., attributed to the so-called Howell deal, while 
other months were off %4 to 1%c. 

DAILY OLOSING PRICES oF CORN IN NEW YORK. 


: ‘on. Tues. Wed.Thurs. Fri. 
Ne; SPOR ridden otis sicesitde cis 70% 71% 70% 72 71% 71 


DAILY CLOSING PRICES OF gy FUTURES IN CHICAGO. 


« Mon. Tues. Wed. Thurs. Fri. 
paw OUT EE ar seers rage pe y4 50x ro $5 Sox bose 
ee Tae. See dae 
July - Hite oné he 9 1930/ July 544% oe 1931 

. ar. 
September 73h Jan. 15 1931 | September 49 July 28 1931 
December 56 April 1 1931|December 42% July 31 1931 





Oats have declined moderately, as other grain for most 
deliveries sought lower levels. With prices down to 22%c., 
they are at the lowest plane seen for years. The crop has 
been badly damaged, it is said, over big tracts of the belt, but 
the price had been pulled down by the decline in other grain. 
On the 25th inst. prices fell % to %c., with corn lower. On 
the 27th inst. prices ended % to 4c. lower, ignoring the rise 
incorn. On the 28th inst. prices closed % to 1%4c. lower, and 
reached the lowest prices in about 40 years. July went to 
22%c. On the 29th inst. prices advanced % to %c. Cash 
interests bought September. On the 30th inst. prices closed 
% to %c. lower, owing to profit-taking and hedge selling, 
after an early advance of % to lc. To-day prices ended %c. 
lower to 4c. higher. New lows were made for the season 
as the weather was better in the Northwest and there was 
scattered selling. Towards the end prices steadied on July 
covering. Final prices show a decline of 11%4 to 2%4c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


“ ‘on. ‘ues. Wed. Thurs. Fri. 
No. 2 white -37-374 37-37% 36-364 364-37 36-36% 36-36% 
DAILY CLOSING PRICES OF Qare POT Re IN CHICAGO. 


Wed. Thurs. Fri, 


. Mon. Tues. 
SUE bac. ee a Sk 24% 24 22% 23 22 23 
nih wh SAM Bieh ahdek Glan Smdasa/ healed 25 346 24 24 23 23 
BPR 6 ooo setiis nin ns bids Sone dae 27% 27% 26% 26 25 25 
Season's High and When Made— Season's Low and When Made— 
July 37% Nov. 24-Dec. 4-5 1930| July 22 July 31 1931 
Sept. 33 Feb. 20 1931)|September 22 July 31 1931 
Dec. 34 June 29 1931 | December 25 July 21 1931 





DAILY CLOSING PRICES OF OATS Uses IN. WINNIPEG. 


July 29° 28% 28.54 pay, yet; i 
IE i tas aren uke a, Se 308 «208 3586 


Rye has declined comparatively little partly because there 
was very little speculative interest in it. At the same time 
it is noticeable that crop reports are not good, and that the 
decline in prices this week is comparatively small. On the 
25th inst. prices declined generally %c., with wheat off. On 
the 27th inst. prices closed unchanged to 4c. lower. On the 
28th inst. prices closed % to 1c. lower. On the 29th inst. 
prices advanced 5 to lc. net. On the 30th inst. prices closed 
y% to Yc. lower in a general way, following wheat. To-day 
prices ended unchanged to 4c. lower, on light trading. Rye 
felt the influence of declining prices for wheat and rains in 
we ee Final prices show a decline for the week of 

0 2 


DAILY CLOSING PRICES OF Ry FUTURES IN CHICAGO. 


For other tables usually given here, see page 738. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 25, were as follows: 

GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
| 2. Seo 1,006,000 -...... 36,000 65,000 11,000 
Dette stccsscsssss See Se 4,000 ae" “games 
Philadelphia. .........-- 1,277,000 32,000 44,000 ry ; > ditmiaidin 
Pe 4,378,000 18,000 13,000 31,000 64,000 
Newport News........-.. tt obieee? ehneses.  weineiiiee |. aaieeuin 
New Orleans...........-- 2,507,000 19,000 ee 115,000 
GVGINEE. wiaccnnccossn Te: dion: ° imadeee + - omnes > aa 
Wort WHR. ictseccccsan 10,134,000 48,000 504,000 3,000 42,000 
CS eae 14,792,000 926 000 547,000 399,000 510,000 
x a decadwabh 858,000 EE a Socal een 
TOAD, cocrtccmeséveous 2,413,000 14,000 194,000 1,000 4,000 
DOMES: cxctionbadnimats 90,000 14,000 24,000 11,000 25,000 
CUMAED. ccaxissineenmene 27,226,000 4,147,000 728,000 2,141,000 539,000 
0. See canned -”. oe 111,000 o,f pe G aaa 
MEG. onc caszaanes 4,357,000 47,000 442,000 213,000 57,000 
Duluth. ..............-28,585,000 217,000 1,824,000 2,216,000 210,000 
Minneapolis. .........-- 30,077,000 30,000 1,181,000 3,256,000 1,753,000 
CS CO oc nmnotanntin 983,000 55,000 en: | mene 10,000 
OS. IN os conenuean 7,695,000 114,000 156,000 6,000 8,000 
awosswowuah 31,603,000 114,000 6,000 100,000 78,000 
WieBitt. ..cncssecessoce SA.) éceiem > anbdbe > d0dpae. --. -eomdee 
Hutchinson. ..........--. 8 8 RRs ae i a omen ented 
St. Joseph, Mo_........-- 5,796,000 356,000 104,000 ...... éobsnit 
POL. oo dudbdidciwccs 5,000 2,000 DE. ockes aguewe 
eee eee 1,200,000 297,000 300,000 i oe 8,000 
enendevocscowess . a 253,000 78,000 14,000 31,000 
On Canal and River_...- 96,000 -..... Ghaee naxges- “socaes 
Total July 25 1931...206,218,000 6,813,000 6,488,000 9,237,000 3,465,000 
Total July 18 1931_..199,381,000 6,921,000 6,613,000 9,209,000 3,666,000 
Total July 26 1930...139,694,000 3,365,000 6,925,000 11 ,000 4,381,000 
Note-—Bonded grain not included above: Oats—New York, 2,000 bushels; 
Buffalo, 47,000; total, 49,000 bushels, against 154,000 bushels in 1930. Barley—~ 
New York, 52, New York afloat, 11,000; Buffalo, 114,000; Duluth, 
3,000; total, ,000 , against 1,513,000 bushels in 1930. Wheat—New 
York, 1,076,000 bushels; New York afloat, 211,000; Baltimore, 86,000; Buffalo, 
4,187 ,000; Buffalo afloat, 240,000; , 1,000; Canal, 1,238,000; total 7,039,000 

, against 17,853 bushels in 1930. 
Canadian— 

MOMEOR.. 66 ccecccécoes 7,356,000 ...... 666,000 687,000 1,012,000 
Ft. William & Port Arthur44,924,000 ...... 2,036,000 8,855,000 6,657,000 
Other Canadian........-. See... ammnae 1,232,000 801 ,000 539,000 
Total July 25 1931_...60,814,000 -..... 3,934,000 10,343,000 8,208,000 

Total July 18 1931_...60,382,000  ...... 4,028,000 10,499,000 7,596, 
708 July 26 1930....58,034,000 ...... 4,431,000 7,109,000 15,969,000 

ummary— 

MEGTAOE io ativeiscaty 206,218,000 6,813,000 6,488,000 9,237,000 3,465,000 
Canadian... ..--..<-.-- 814,000 --..... 3,934,000 10,343,000 8,208,000 





Total July 25 1931...267,032,000 6,813,000 10,422,000 19,570,000 11,673,000 
Total July 18 1931_..259,763,000 6,921,000 10,641,000 19,708,000 11,262,000 
Total July 26 1930...197,728,000 3,365,000 11,356,000 18,705,000 20,350,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 24, and since July 1 1931 and 1930: 























Wheat. Corn. 
Ezports. Week Since Since Week Since Since 
24 July 1 | July 24 1 July 1 
1931. 1931, 1930. 1931. 1931. 1930. 
Bushels. els. | Bushels. | Bushels. | Bushels 
North Amer.| 5,855,000, 23,231,000, 31,734,000 —_ 37,000) 
Black Sea...| 272, 1.272,000, 1,336,000 119,000, , 
Argentina_--| 2,049,000, 8,157,000 4,164,000 10,048,000, 37,507, 
.--| 3,072,000, 13,408,000 4,880,000, -....- | 
| es staan (000, 1,568,000 __-__. 
Oth. countr’s 1,040,000, 4,232,000, 3,720,000, 366,000, 1,149, 








Total _...'12,288,000 50,588,000 47,402,000 10,570,000 38,889,000 27,077,000 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 28.—The general summ of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended July 28, follows: 

The week was characterized by abnormally high temperatures and a 
scantiness of rainfall over much of the greater m of the country 
west of the Mississippi River. Chart I shows that moderate tempera- 
tures were the rule in the Southern States, and also from the Ohio Valley 
and middle Atlantic area northward where they averaged from 1 deg. to 
2 deg. below normal to 3 deg. or 4 deg. above. Chart II shows that in 
most of these sections, especially from the lower Mississippi ML ge | east- 
ward and rather generally east of the Appalachian Mountains, showers 
were somewhat general and, in most places, of a substantial character. 
a wae BeSy7 ¥e aa locally in some central Gulf States and in 
a few southeastern tricts. 

On the other hand, from northern Missouri and Oklahoma northward 
and northwestward and in nearly all sections from the R Mountains 
to the Pacific Ocean, tem tures were extremely high, with the hottest 

C some places. ‘The greatest plus departures 
ported h on Platt ’ an: orthern Rocky Mountain 
were re in the northern Great ns, the n 
area, and the Great Basin. Over this large area, with excessive tem- 
peratures, the week was mostly rainless. Y 

Rains in most of the Southern and Eastern States were again timely 
and very beneficial, especially in the southeastern portions of the coun 
where June was exceedingly ay In fact, there was rather too m 
rain in some lower Mississippi alley sections and locally in the extreme 
Southeast. In the areas receiving generous showers crops remain in 
good growing condition and improvement is noted in many localities 
though a few places are needing more moisture. In the Ohio Valley and 
southern Michigan the rainfall was lighter and of a more local character, 
but the showers of last week and scattered rains of that just closed have 
been sufficient to maintain satisfactory advance in growing vegetation, 
except in spotted areas. However, pasture lands need rain more gen 





ture, ran to as much as 15 deg., 





A ‘on. Tues. Wed. Thurs. Fri. 
dapeaibe 22 ie ite x BE OEY R 
See". BB Uh Be 8 e.. 
Season’s High and When Made— Season's Low and When Made— 
July 55% Oct. 16 1930) July 30% July 13 1931 
September; 45% Feb. 20 1931 | September a3 36 July 13 1931 
December 45% June 29 1931|December 373 July 13 1931 








erally, 

In the Northwest the drought and heat were decidedly unfavorable, 
and with nearly an entire absence of moisture, the area urgently needing 
rain was ed. The sections most affected include northern Michigan, 
most of Wisconsin, northern Iowa, Minnesota, and the Plains States 
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from central and western Oklahoma northward to North Dakota and 
Mon : Mountain States and Great Basin to 
In the more eleva western and in northern districts late 
small grains were further harmed, and other growing vegetation continued 
te deteriorate. Pastures are mostly poor, with water scarce in many 
Places, and there is an increasing necessity for f livestock in some 
centrai-north sections. Corn has been more or less damaged in a 
rather wid » while the forest-fire hazard is acute over large sections 
of the Northwest. However, much cooler weather, with scattered showers, 
had overspread the Northwest at the close of the week. 

Cotion.—In the Cotton Belt, moderate temperatures were the rule, 
and there was considerable rain in the central 


and eastern portions. In 
general, the weather was favorable, though rain was rather too ent 
nm some Mississippi Valley sections, and more moisture would be h 1 


in the northwestern portion of the belt. In some wetter sections wth 
has been rather too rank at the expense of fruiting, and conditions favored 
weevil activity and shedding. 

In the two-thirds of Texas and in eastern Okiahoma cotton 
made good . Rain is needed in central and western 
while growth is rank, with considerable shedding, in southern 

= ee a ee be lower oy ag the central States of 
growth is mostly good rank 

Valley States, with some complaints of shedding. fo Alabama and G a 
Progress has been good since the rain, while the general outlook — 


mostly favorable in the Carolinas and Virginia. In South C 
first cotton was picked this year nine days later than normal 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

Virginia.—Richmond: Temperatures about normal; rainfall locally 
light, but heavy in many sections, with some washouts, and delay in 
harvesting oats, wheat,and hay. Most corn a and ea: . ead- 

, but need rain locally. Fruit developing 
aeeny. aay on market. Tobacco about normal. Cotton and peanuts 
roved. 


‘orth Carolina —Ra h: Seasonable temperatures; showers over 
most of State and good ra in some heretofore dry spots of central, but 
moisture insufficient in some parts of west. Corn, sweet potatoes, pea- 
nuts, truck, and fruit made good to excellent advance. Progress of cot- 
ton good, as a whole, though rather small and late in Fah. of west and 
too much rain in parts of east. Tobacco satisfactory advance. 

South Carolina.—Columbia: Seasonable ——— and 
rains in most sections of central and north. rn, sweet potatoes, to- 
bacco, truck, and pastures materially freshened generally and soil im- 
proved for plo . Cotton condition and progress meer, good; first picked 
at Furman on or nine days later than normal: Fruits, melons, 
ong Sue of generally quality. 
gia.— Atlanta: uent, welldistributed rains, with tempera- 
tures modera above normal, very beneficial. Progress of cotton 
well; bolis 
ss re) 


good and oy opening in several southern counties 
and a first bale sold, Progress 


f late corn very — especially on low- 
lands; generally in silk tasselland being laid by. Both potatoes and 
sweet potatces doing well. 


pe ~A Vaees a Snes. All minor crops 
proved. Pments at ’ 
oride  Socicsonvilles ‘Prowross and condition of cotton 
heavy rain in west unfavorable. moderately heavy 
rains in all divisions, but more needed in 
lands; soil moisture sufficient to keep late corn, cane, ‘ 
beds, and ns growing. Damp weather favorable for tobacco. Citrus 
fruits much improved and filling out nicely. 
ma.—Montgomery: ‘Temperatures averaged nearly normal; show- 
juite 1, and locally won Ag ny benefited generally, 
eavy ra caused some damage lly coast section. Con- 
dition of rot! S cora very poor to fair; late corn and fruit fair to excellent 
, Sweet potatoes, ra , and pastures poor to 
since rains; con- 
ir to good; blooming 


Texas: 


e2 


ows and Pastures mostly 


good, but 
and local 
“ on 

peanuts, hay, - 


M: ppi. 

foul fields, with some overflow of small " 
yf A very good, _7. much ay wy formation of squares 
t slow. Progress of corn mostly very 2 
na.—New Orleans: Too much rain in east, 
showers in west where much more is needed. Progress of cotton mostly 
ding in east; condition of — 

by rains, but still backward, wi 
in rice belt and condition only 

in sectio: 


‘ved in most ns. 
7 Weekly means low in extreme south to high in 
north; showers sca light. Moisture mostly favorable, 
except in portions of Panhandle where dry conditions favorable for thresh- 
ing, which is about completed, except in northwest. Progress and con- 
dition of pastures, late corn, truck, and minor crops fair to very good, 
except poor in limited dry areas. Rice and citrus favorably affected. 


Progress and condition of cotton good in northern two-thirds of State 
but only fair in west ms of southern third where rank wth an 

hea shedding; elsewhere fruiting generally satisfactory; pi under 
wa lower coast section 


—Oklahoma City: Mostly clear, with high day tem era- 


gen rains. Progress and con- 
erie east; fair to very on bottoms, but 
md recovery, on wu 
west. Progress and condition of cotton generally ; fruit well, 
but needing rain in central and west. Minor crops and pastures generally 
good in east, but r to fair in central and west. 
Arkansas.—Little Rock: of cotton excellent, ex in some 
too many wet days; open rapidl 


and bolls set nicely, but rank in some central and southern locali- 

ties and shed in a places. Sag ‘egg of corn t; early about 

— in s . Very favorable rice, meadows, pastures, truck, 
t 


Tennessee.—Nashville: Rainfall favorable, but more needed in many 
sections. Progress and condition of cotton fair to gocd, except where 
teo much rain; bolls maturing in some counties; crop clean. 
and condition of corn mostly excellent. Weather favorable and much 
improvement in tobacco, but rain needed for many fields. 

Kentucky.—-Lo : Temperatures moderate and favorable; moder- 
ate to heavy rain in east where surface moisture and water supply ample 
and crops much improved and generally good. Light to moderate show- 
ers in central and west where condition of corn and tobacco mostly fair 
to vi good, but n additional rain; some spots remain in west- 
central and northwest ere both crops poor. deteriorated in 
west half; improved in east. 


THE DRY GOODS TRADE 


New York, Friday Night, July 31 1931. 

Dry goods markets are still being generally restrained by 
the spirit of exaggerated caution which grips trade and 
industry throughout the nation. There appears to be even 
less inclination on the part of buyers to place orders against 
future needs, With seasonal restraining influences being 
felt now in retail quarters, though not to the extent that more 
pessimistic commentators expected, buyers continue to buy 
in merchandise as they need it, and not before. Primary 
divisions are still the recipients of a small volume of fill-in 
summer business, and fall business, except in isolated in- 
stances where better interest is reported, has yet to develop 
breadth and activity in most quarters. The prevailing hand- 
to-mouth habit of buying is proving a source of considerable 
friction at present. Buyers almost invariably call for prompt 
shipment on their orders, and producers, who are doing their 
best to prevent accumulations of goods which would ineyv- 





required goods on hand. This condition is evident to some 
extent in practically every division of the trade. Retailers 
have great difficulty in getting wanted clothing from manu- 
facturers; manufacturers are unwilling to either make or 
lay in goods for clothing until they have actual orders from 
retailers to cover their operations, Thus considerable appre- 
hension is expressed concerning the state of things that will 
probably obtain when fall buying gets under way in volume— 
at present it is taking only a moderate demand to create an 
actual shortage problem in some sections. One encouraging 
feature is the trend, seen by retailers, toward better quality 
goods. The prevailing tendency of the public, earlier in the 
depression period, to concentrate on cheap merchandise is 
being replaced, it is contended, by a realization that quality 
goods are the cheapest in the long run, and retailers hope to 
benefit from the increased profit which they say will accrue 


to both themselves and the public from featuring better 
merchandise, 


DOMESTIC COTTON GOODS.—With seasonal quietude 
continuing to obtain throughout cotton goods, the Nemesis 
which haunts gray goods markets is again manifesting her- 
self in a way that indicates that time and experience have 
done little to enable producers to weaken her spiritual vigor. 
Coarse yarn gray goods values have continued to decline 
progressively in the present week, notwithstanding the fact 
that stocks-on-hand of these fabrics have been greatly re- 
duced, amounting now, in total, to scarcely more than a 
week’s supply, it is estimated. The situation is the more 
discouraging when it is pointed out that, in addition to the 
relatively favorable character of the statistical position, a 
number of mills are sold up for weeks ahead. The most dis- 
quieting aspect of the repeated concessions which are being 
made is that they are not attracting any notable increase in 
sales volume. Im fact, such business as is now going on is 
of very meagre proportions. With prices already under the 
lows for June, the opportunity for buyers to replenish their 
notoriously small stocks has not been taken advantage of, 
and market observers are wondering with considerable be- 
wilderment where the bottom can be—even in some instances 
questioning whether there will be any bottom this year. 
It is true that curtailment of production is continuing to be 
widely observed, and that some sellers are refusing to accept 
business at the price of the successive concessions which 
buyers are asking, but the latter tendency is by no means’ 
general enough at present to look like a solution of the 
problem. Perhaps the root of the excessive caution which 
characterizes current buying is in bearish views of the raw 
material outlook, with the general influence of depression 
as a secondary factor. There appears to be little confidence 
in current raw cotton prices, especially with persistent day- 
to-day unsettlement in the speculative markets. Meanwhile 
a moderate movement of percales and print cloths continues, 
Inquiries for standard sheetings and pillow cases for fall 
delivery are showing noteworthy improvement in some quar- 
ters. Small lots of ginghams are moving into distributors’ 
hands on prompt and nearby orders. Curtains and printed 
draperies are slightly more active in some quarters. The 
finished goods situation does not show much change except 
that there is said to be more business done on fall lines 
which buyers have had time to “size up,” though with careful 
avoidance of contracting into the future. Print cloths 
27-inch 64x60’s constructions are quoted at 314c., and 28-inch 
64x60’s at 3%c. Gray goods 39-inch 68x72’s constructions 
are quoted at 514c., and 39-inch 80x80’s at 6c. 


WOOLEN GOODS.—A lull in the stream of business which 
has been pouring into woolens and worsteds primary mar- 
kets recently, attributed to seasonal causes, is welcomed by 
many mills which have so much business on their books that 
they have been unable to cope, temporarily, with any more. 
The industry as a whole continues to operate at well over 
50% of capacity, with spinning and top-making divisions 
reported to be close to 75% of day-time capacity, and the 
total machinery activity estimated to be greater than at 
any time for several seasons past. Recent protracted hot 
weather proved a boon to retailers who had superfluous sup- 
plies of summer fabrics on their shelves, a substantial pro- 
portion of which were sold. Reports from various sections 
of the country indicate with encouraging consistency that 
retailers have enjoyed a good season both as to volume and 
profit. Stocks in primary quarters remain extremely light, 
it is reported, and, with an important section of the industry 
booked ahead for several weeks to come, it is hoped that the 
current cessation, probably heralding relative quietude from 
now on through September, will not occasion much unsettle- 
ment. Spring lines, it is predicted, will be opened in 
September. 


FORDBIGN DRY GOODS.—There is no noteworthy change 
in the local linen situation. Shortages of piece goods have 
continued a feature up to the present time, and though the 
period is now here when retail sales of linen clothing may be 
expected to fall off sharply, stores have nevertheless con- 
tinued ‘to experience calls for linen suits as well as dresses. 
Under the influence of a protractedly slow appetite on the 
part of the trade, and absence of confidence at Calcutta, bur- 
laps are again easier. Light weights are quoted at 3.80c., 





itably weaken the price basis, very often fail to have the 





and heavies at 5.00c. 
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State and City Department 


NEWS iTEMS 


Cheyenne, Wyo.—Court Order Restrains Use of Bond 
Funds.—On July 13 the District Court of Laramie County 
issued an order restraining the use by the City Council of 
the proceeds of the $100,000 bonds sold to a group headed 
by the American National Bank of Cheyenne—V. 132, p. 

76. The order was on the petition of local taxpayers who 
seek to prevent the city from constructing a fire station on 
one of the principal streets, according to newspaper dis- 
patches from Cheyenne on July 14. 

Jacksonville, Fla.—Decision of State Supreme Court In- 
validates Unsold City Bonds.—On July 21 the State Supreme 
Court rendered a decision in a suit brought by a local tax- 

ayer against the issuance of approximately $430,000 of 
Cana that had been approved prior to the passage of the 
constitutional amendment requiring a majority vote of the 
people on bond issues—V. 131, D: 3904—invalidating all 
the unsold bonds of this city, upholding the decision of both 
the Duval County Circuit Court and the bond attorneys. 
The Florida ‘‘Times-Union” of July 22 had the following 


to say regarding the ruling: 
*“‘More than $430,000 worth of unsold municipal bonds, pF og 
years and held in the city treasurer's safe for sale when deemed e od 
urt 
ted 








“The bonds thrown into discard by the Supreme Court’s 
7,000 of a $400,000 street improvement issue authorized 
ture in years , and $175,000 worth of municipal audi um 
been ted, ordered validated circui 
by all officials whose 


t court 
tures were required, and were ready to be used 
at ap time. 


decision was in the case of Henry A. Renfroe v. the City of Jack- 
Renfroe tested the 


ught several months ago when Mr. 
mien wha ae 


M.. — ‘oe adic eee ot ne 
a ma ders at an 
thar a aherliy of the cliad Aaakelines ane ae te 


Court's decision upheld that of J T. DeWitt Gray 
7 Sous Court. It also coincided with that of City At- 
ustin iller, the latter having advised the City Co n 

wing passage of the constitutional amendment that the remaining 
bonds were invalid. The city’s New York bond attorneys, mson, 
Wood & Hoffman, whose opinion also was sought in the case, 


held that the bonds were invalid. 

“‘Although the bonds had been validated by order of the circuit court 
and had been signed by the city officials, and were held for sale, it was 
contended by Mr. Renfroe that issuance would not be completed until 

It was this contention that both courts 





their sale had been consummated. 
upheld.” 


Moffat Tunnel District, Colo.—Court Denies Petition 
{er Validation of cu ppaenie: Bonds.—On July 21 a petition 
rought before the U. 8. District Court at Denver to declare 
. the supplemental bonds of this district valid and to order 
chem of interest, was denied by Federal Judge J. 
oster Symes on the ground that such action was beyond 
the jurisdiction of his court. The validity of these bonds 
was recently sustained by the District Court in a suit brought 
by an organization of local taxpayers—V. 132, p. 479 
and the new action was instituted by holders of these bonds 
in the East. The Denver “News” of July 22 commented on 
the action as follows: 
Federal Juepe J. Foster Symes yesterday declined to accept jurisdiction 


in a suit by Eastern holders of Moffat Tunnel supplemental bonds, who 
a gg the court to declare the bonds valid and order payments of 


nterest. 
The United States District Court has no jurisdiction, “at least until after 
the final disposition of the matter in the State court,”” Judge Symes said in 


a 12-page memorandum opinion. 
The three issues of supplemental tunnel bonds toteling €8.760.000 re- 
istrict Judge E. V. Holland an opinion at 


cently were held legal by 
the conclusion of a suit brought by the Denver Land Co., an organization 


of 1 taxpayers. 
apeen in Preparation. 

An appeal to the Colorado Supreme Court from Judge Holland’s decision 
will be made by the Denver Land Co. 

Preparations for filing the appeal brief are being made by the law firm 
of Grant, Ellis, Shafroth & Toll, counsel for the land company. It is 
expected to be filed within a month or six weeks. 

uit of Eastern bondholders was filed in the Federal Court while the 
jJand company case was pending in the State Court. 

They charged the Moffat el Improvement District with refusing 
to pay interest due Jan. 1 and July 1 1930, altho there was sufficient money 
in the commission’s fund from tax assessments to do so, and asked the 
Court to order interest payments and to restrain the board from using the 
money for any other purpose. 

Scope Too Broad for Court. 

Judge Symes pointed out that to nt the uests of the bondholders 
the Court would have to exercise the est j ction over the defend- 
ants individually and as a board. 

. he said, the Court would have to exercise ‘‘ full and complete domin- 
ion over the moneys now tied up, as well as all future collections,” and as- 
serted that the Court would hesitate to decree that which it could not 
effectively enforce. 

If it is desired to question the] ty of the State court's action, it must 
he done by laying a proper foundation for appeal to the U. 8S. Supreme Court 
through the State courts,’’ Judge Symes said. 


New York State.— Additional Supplemental List of Securi- 
ties — for Investment by Savings Banks.—Another supple- 
mental list (No. 7) was issued on July 31 by Séeubh A. 
Broderick, State Superintendent of Banks, pursuant to his 
previously announced policy, amending the original list 
issued on Dec. 1 1930, published in its entirety in V. 132, 


p. 159. These new changes affect all three divisions of 
eligible securities with the municipal division showing the 
greater number of additions, as is usually the case. ite 


a number of public utility issues have been added, but no 
railroad securities. ‘The bulletin, as issued by the Superin- 
tendent of Banks, is as follows: 


NEW YORK STAT: BANKING DEPARTMENT, ALBANY, N. Y. 
Announcements to the List Of Securities Considered Legal Investments for 
Savings 


The st: tement with canes te aanaats aad combed of list as set 
“ye « ion as 
aval lies apply os well te this ammoumen- 


oe 
— 


Addttions. 
Latrobe, Pa. (borough). 


Addttions. 
Louisville & Jeffersonville Bridge Co. 
Latrobe School District, Pa, (Reinstated 


lst 4s, 1945. on basis of 
evidence 


Olyphant, Pa. (borough). received subsequent to Apr. 11 
Olyphant School District, Pa. 1931, the date of removal of the bonds 
Pottstown, Pa. (borough). from ) 

Pottstown School District, Pa. Central Service Corp. 


Washington, Pa. (borough) 
Washington School District 


, Pa. Cons. Gas Light & Power Co. of 

Lincoln, R. I. Balt. ist ref. 4s, 1981. 
Pasadena, Calif. Interstate Public Service Co. (now Pub- 
*Pasadena City S. D. (Pasadena), Calif.}| lic Service Co. of Indiana.) 
*Pasadena City High 8S. D. (Pasadena), lst & ref. 6s, 1949, series B. 

Calif. lst & ref. 5s, 1956, series D 
San Jose, Calif. lst & ref. 4%s, 1958, series F. 
San Jose High S. D. (San Jose), Calif. |Jersey Central Power & Light Co.: 
*Rock Island, Ill. ist 58, 1947, series B. 
*Rock Island School Dist. No. 41 (Rock lst 4%s, 1961, series C. 

Island), Ill. Metropolitan Edison Co. Ist 4s, 1971; 
*Indianapolis School City (Indianapo-| series E. 

lis), Ind. Nebraska Power Co. ist 4s, 1981. 
*Marion County (I ), Ind Pennsylvania Electric Co. Ist & ref. 4s, 


ndianapolis " 
*St. Joseph County (South Bend), Ind. 
*Sedgwick County (Wichita), Kan. 
*Joplin, Mo. 
*Joplin 8. D. (Joplin), Mo 


, Series F. 

Peoples Gas Light & Coke Co. ist & ref. 
4s, 1981, series B. 

Wisconsin Michigan Power Co.: 


*Youngstown 8. D. (Youngstown), Ohio. lst 58, 1957. 
*Sioux Falls, So. Dak. lst 4s, 1961. 
*Sioux Falis Ind. Sch. Dist. (Sioux Falls), Removals. 
So. Dak. Atlantic City RR. Co.: 
*King County (Seattle), Wash. lst ext. 5s, 1954. 
Note.—Unlim tax obligations only lst cons. 48, 1951. 

are legal for places with an (*).} Camden Term. P. M. 5s, 1954 

Gray’s Point Terminal Ry. Co. ist 5s,’47. 
Bristol County, Mass. J ‘ 
Malden, Mass coll. 48, 1951 
Methuen, Mass M Power Co. ist & gen 
Milford, Mass 5%s, 1949 (called for redemption 
Natick, Mass Aug. 1 1931). 
Sussex County, N. J. Elec. Light & Co. of 
Columbia County, Pa. Balt. ist ref. 5s, 1965, series F (called 
Lehigh County, Pa. for ption July 22 
Schuylkill County, Pa. Nebraska Power Co.: 
Somerset County, Pa. ist 5s, 1949, series A. 
Montgomery, Ala. ist 6s, 1949, series B. 
Montgomery County, Ala (Called for redemption July 24 1931.) 
Allen County, Ind. New Jersey Power & Light Co. ist 5s, 
Scott County, Iowa. 1956 (called for — Aug. 1°31) 
Shawnee County, Kan. Peoples Gas Light & Co. lst & ref. 
McCracken A &s, 1976, series A (called for redemp- 
Paducah, Ky. tion Aug. 13 1931). 
Clark County, Ohio. Edison Co. gen. & 
Cabell County, W. Va. ref. 56, 1944 (called for redemption 
Charleston, W. Va. Aug. 1 1931). 
Charleston Ind. School Dist., W. Va. |New Co. deb. 6s, 1949 
H W. Va. ( for redemption Aug. 1 1931). 


Note.—No recent financial information 
received from the above places on which 
to base an opinion 


New York City.—Debt Limit of City Now $321,074,099 
Away.—According to the annual report made public on 
July 26 by Comptroller , the city had an une 

balance of $321,074,099.81, after authorizations and reser- 
vations by the Board of Estimate against the city’s legal 
debt incurring power. The report states that on Jan. 1 1931 
the city had a debt limit of 2,218,648.84, which compares 
with a constitutional limit of $464,498,549.60 on Jan. 1 
1930. Through the redemption of debts, sinking fund 
revenues and a 10% increase in the assessed valuation of 
realty for 1930 there was really an additional credit to the 
debt margin of $170,770,336.22 but this was reduced by 
the sale of corporate stock and bonds for city improvements. 
The Coanptreliee's letter introducing the new 1931 tabula- 
tions appearing in the pamphlet reads as follows: 

THE CITY'S “DEBT LIMIT.” 


The statements herewith presented set forth the margin of the City’s 

debt-incurring power as of Jan. 1 1931, and as of March 1 1931, the former 

based upon the assessed valuation of taxable realty of the year 1930, and 

the latter based — the 1931 assessed valuation of taxable realty as 

cree’ to by a ~ pms of Taxes and Assessments to the Board of 
dermen on Marc “ 

The total indebtedness which the City may legally incur for making 

babes ie nited'to‘10% of the Zasctad valuation of ho taxable fen exiate 
n oO valuation 

within the City. From this debt, however, there are excluded by certain 


provisions of the State Constitution: reater City represented by the 





(a) the debt of the counties within the G 
Rn yA —- wae ee = yet pees, 
the debt incurred for water supply; 
(@) the indebtedness for rapid tangle and dock: improvement of hich 
e y 
Appellate Division of the Supreme Court on supporting data sub- 
mitted by the Cw te ls ent to meet the interest and amorti- 
ation en ereof; an 
d) debt incurred the City of New York after Jan. 1 1928, for the 
Mano Bons, or ey ment Se both, of new rapid transit railroads not 


exceeding $300, ’ . 
The debt .% city, referred to in the State Constitution, includes all 
long-term bonds ana all corporate stock notes outstanding, together “—_ 
all amounts unpaid and amounts unearned on the estimated total cost = 
contracts for public improvements in ee tenn also the cost, eatimated, © 
all lands acquired for public purposes where title has vested in the C ty 
but in which the proceedings have not reached a final determination. The 
liquidation of these debts oneness and land liabilities), being already 
charged against the City's nstitutional Got-ineuting powes, does not 
diminish the City’s debt limit margin when paid by ue of corporate 


ee ee Unencumbered Margin as of June 12 1931. ey ae 
The debt limit on Jan. 1 1931, was $552,218,648.84, against whic 
were authorizations a ting $244,689,583.60 for dock improvements, 
school construction, — various other purposes against which no contracts 
~— Murch L iss, the debt-incurring power of the City, based upon the 
assessed valuation of taxable real estate as certified to by the Departmen’ 
of Taxes and Assessments March 1, was $574,916,318.47 Against t 
Constitutional debt-incurring power there were authorizations and reserves 
“ Sas ee June 12 1931, th additional net amount 
From March 1 1931 to June , there was an 
of authorbantienss ’ re $26 533 96 06; thus leaving a clear, un- 
reserved margin as of June  o ’ 
ublic improvement which may be authorized to be y long-term 
oo ~4 he authorizations and reservations made by the Board are to 
rovide for the construction and equipment of schools; for colleges; for 
ospitals; for the Health Department; for the penitentiary, Riker’s Island: 


Tri-Borough B: : ; ferry boats and ferry ; for rapid 
transit, and Lr by pre 24 ne statement on pase 7 shows the City's 
set fo on pages 7 an 

debt-incurring power as of or 1 1931, and the unreserved margin within 
me = ahoe  cakeanael remainder of $21,625,988.50 of the 


$300,000, for additional subway construction granted by the 
pred mien pa aM mes of Nov. 8 1 . There is also $30,000,000 o 
B ,000 reserved set aside to cover estimated land liabilities in- 


curred or to be wee gy E the City’s new Independent Subway System 


Con- 
f said 





sore on pages 3-4 o: Dec. 1 1930 
ment. 
JOSEPH A. BRODERIOK, Superintendent of Banks. 





mina if statement on page 7 will show that the gross 
funded debt ae the Oley as of March 1 {o31, was $2.146,195,079.51. Of 
this debt the sinking 


held in securitie :and cash $418.124.364.95, 


Aue. 1 1931.] 
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and there is $69,577,585 of a: priations in the budget of 1931 for direct 
Seatintaa puree ist fiee fates, "aint aegis Tok 
ya ’ 9 24 
949.95 held by the City as funds available for the reduction of the oc 
oy Age making the net yg Faye March 1 1931, $1,658.493,- 
129.56, which was $222,123,562.84 wi the 10%. Constitutional limi- 
$3 000,000 dollar oxennau A 8.76 on fy RN. oer 
, * nm, to . 
of taxable real estate as of March 1 1931. feespectfuily 


CHARLES W. BERRY, Comptroller. 


North Bergen, N. J.—Finance Commission Fails to 
Determine Temporary Indebtedness.—Newspa: dispatches 
from Trenton on July 28 report that the State Finance 

ommission, at a meeting held on that day, failed to arrive 
at a definite figure on the temporary indebtedness of this 
municipality, which been variously placed at from 
$7,000,000 to $9,000,000. The Commission, which was 
created by an act of the recent Legislature, is trying to fix 
the exact debt figure in order that a program of nc aoe 
meng be pushed. It is stated that another meeting 

e 


ld on Aug. 3 at which all the interested parties in the 
default will confer. 


North Carolina.—Biennial Deficit of State Put At $2,- 
230,064.—The Raleigh “News and Observer’’ recently 
carried the following article on the $2,230,064 deficit in- 
curred cage | the third biennium governed by the State's 
executive budget act which ended on June 30: 

**North Carolina's third biennium under the executive budget act ended 
on June 30 with a deficit of $2,230,064 as compared with a surplus of $1,- 
403,583 on June 30 1927 and $2,121,079 on June 30 1929, it was officially 
announced yesterday by the Budget Bureau. 

The actual deficit oy 5 ag with an estimated deficit carried in the 
Present budget of $1,224,151. 

The statement issued yesterday in the name of Governor O. Max Gard- 
ner, ex-officio director of the b » who is expected k to-day from a 
10 day vacation that has included Atlantic City, New York and Shelby, 
explains the deficit as due entirely to shrinkage in collections. It is ex- 
plained that expenditures only exceeded the estimates of last November, 
which had been revised downward sharply, = — +123 cious the 
General Assembly exceeded its own appropriation of $ 80,853 by :737 
and it was necessary also to absorb an increase in deb’ expense of 





I ebt service 
“On the decrease in revenue co " ,000 eritance 
are assessed but $480,000 Schedule B license taxes should 
have been collected in June, but on account of the General 
the Revenue Act as late as the end of May, collections of Schedule 
June 1 were onl J 1"’ says thestatement. ‘‘ These 
two items be collected now in 1931-32 the effect is to increase the debit 


um should be aff 4 
“The collections for 1930-31 should be a warning to us for the new 


biennium, a call for economy and retrenchment in spending,’ says the 
statement, presumably written by Henry Burke, Assistant Director of 


the B . 
“The statement shows that revenue fell $86,775 below estimates for the 


fiscal year 1929-30 and $3,392,190 below estimates for the year 1930-31. 
On the other hand there was not 


1,424,510 out of the gee 
of $19,333,825 for the first year of the biennium and $2,156, out of 
the appropriation of $19,744,354 the sevend seer. 

**Even greater ‘ * are contempla 3 | the B Bureau for 
No. 190, issued under date of 


sa 
the next two years, B Memorandum 
June 23, having called fer a saving of $1,725,000 each year.” 


Ten Year Program for Rehabilitation of State Proposed.— 
We quote in part as follows from a lengthy yeaah to the 
“United States Daily’’ from Raleigh on July 18 dealing with 
a plan proposed by I ia Taylor, Executive Counsel, to 
effect an economic rehabilitation of the State: 

‘ =n pretension of expert ledge with respect 
aspect of this fae teat a consideration. Coen chee that pod. 4 
“plans’’ of one kind or another has recently become a favorite hot weather 
= and that, like miniature golf, the whole thing may be forgotten 

ore another year rolls round. 


owever, the suggestions which follow 
are not intended as a detailed plan of action. They are intended, rather, 


as a ‘vocation to oo b on dias ot a m 
6 very nature o e lem approached presu vast 
amount of careful research pm precludes the tion of a 


blue- t until the results of this study shall be % these 
pn Ey but with a profound faith in the value of on and 
t forethought in the solution of problem, the following 
ta the economic rehabilitation of North Carolina is 


Plan Outlined. 


promising and at the same time the most neglected 
single potentiality of wealth in this State to-day is the tourist trade. A 
first objective of such a plan as we have under consideration might, there- 
fore, very well be to make North Carolina the most beautiful State in the 
America 


woul 


in 
“Ten- 


“Perhaps the most 


program of tree-planting, 
these activities might be e 
under the technical direction of a competent landsca 
by the Highway Commission, of all the women’s and 

“These organizations could readily finance the 
initial requirements of this program, and, with efficien 
effort, could plant the main arterial high 
elaborate par of the roadsides would require more time and a larger 
expenditure, but the work and cost could be so allocated as not to prove an 
unreasonable burden for any community. Moreover, as the prom 

and the number of visitors increased, a small portion of the 

creased collections of line taxes might be employed both for the 

furtherance of this activity and for a national ad campaign. 
Individual Improvement. 

Filling stations, now for the most part indifferent as to external appear- 
ance, would quickly find it fitable, under the urge of an aroused public 
opinion, to paint up and nt. It is also believed that ponge By ay 
appeal, the offering of zes, holding competitions, &c., the vidual 

operty owner could be induced to devote more attention to home beauti- 
Fication. A course in this could be made a part of the public school curric- 
ulum and a great deal of effective work could be done by the school children. 
Free advice on architecture and interior decoration might be supplied by 
the existing extension services. 

“Any program designed to make North Cacolina more attractive to 
tourists must also include closer attention to the conservation and propa- 

tion of fish and game. This State is potentially a sportsman’s para 
The Department of Conservation and Development has already accom- 
plished much in this field, but the public generally has never fully appre- 
ciated the immense commercial possibilities of fish and game. ith 
proper regulation, the northeastern section of the State might easily provide 
the finest bass fishing in the entire world. Intelligently protected and 
fostered, our shell fish industry should be good for $10, ,000 a year. 
It now yields about $500,000. This whole situation should be studied 
scientifically with a view to adequate and constructi¥e legislation. 

Bey w anine ont week te 

> ernor Roosevelt’s plan for purchasing and reforesting large areas 
of oe pn useless for farming purposes should likewise be studied with a 
view to working out a similar program for North Carolina. The Great 
Smoky 


Mountain Park will probably prove to be, as the years go by, 


the most valuable and productive recreational asset the State has, but we , 


t stop at this. Such a program is of additional and peculiar 
Gareie os this time because of Dr. Herty’s investigation of new uses for 
slash pine.”’ 





San Antonio, Tex.—Injunction Suit Against Funding 
Bonds.—In a suit recently filed in the District Court here, 
an injunction was asked to prevent the issuance by the City 
of the $1,100,000 of funding bonds that was reported to 
have been purchased by Geo. L. Simpson & Co. of Dallas. 
The complaint alleges that the issuance of these bonds 
would be a violation of the city charter. It is stated that 
these bonds were to be issued under the authority contained 
in H. B. 312 of the 42nd Legislature. in Session, 
which sanctions the issuance of refunding bonds by a city 
or county without a vote of the people. 


St. Petersburg, Fla.—Protective Committee Announces 
First Coupon Payment.—On July 30 the Bondholders’ 
Protective Committee announced the collection of sufficient 
funds from the city to permit a payment to each depositor 
on account of his first delinquent coupon. No provision 
has been made for non-depositors, as payment is to be made 
only to holders of certificates of deposit of record as of Aug. 
20 1931. The amount of the payment will be announced 
at a later date. (The official advertisement of this notice 
appears on page VIII of this issue.) 


South San Antonio, Tex.—Voters Approve Dissolution 
of Incorporation.—We are informed by our Western corres- 
pondent that at a special election held on July 18 the voters 
of the town agreed to dissolve its incorporation by a vote of 
251 “‘approving”’ to 184 “‘dissenting.’’ 





BOND PROPOSALS AND NEGOTIATIONS. 


ALERT LEA, Freeborn County, Minn.—BOND OFFERING.— 


will be received until 7.30 p. m. on Aug. 1 . E, ° 
City Clerk, for the purchase of a $26,000 is 77, tate 


issue of cou sew . 
Be adant ee tha Bern IOS whee Ve ook 
° OLIOWS. ® 4 ® ® ° 

$4,000 in 1939, and $5,000 in'1940 and 1941. Pr of 


yable at any suitable bank or trust company ted ati (AF I 

e a 
Deal bide will sieo be recafred for the bonds. e ap pving opinion of 
Junell, Oakley, Driscoll & Fletcher of Minneapolis will be t ed. The 
expense of ‘Printing the bonds to be id for by the purchaser. ed 
check for 2% must accompany the bid. 


ANNISTON, Calhoun Cou Ala.—BOND OFFERING.—Sealed 

bids will be received until 730 ».’m_ on Aug. 13 by Mayor Sidney J. 

maeves Lg the purchase of two issues of 54% ds, aggregating $21,500, 

$13,000 improvement bonds. Due on Aug. 1 as follows: $1,500, 1932 
to 1937, and $1,000, 1938 to 1941, all incl. A Centithed check for 
$260, payable to the city, must accompany the bid. 

8,500 improvemeat bonds. ue on Aug. 1 as follows: $1,000, 1932 
to 1938, and $500, 1939 to 1941, all incl. A certified check for 
$170 payable to the city. must accompany the bid. 

Denom. $1,000 and $500. Dated Aug. 1 1931. Prin, and int. (F. 

& A.) payable at the F National B in New York Oity. The a 
pers Seen of Storey, Thorndike, Palmer & Dodge of Boston 


furn 
ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING.— 
be ved unt 


Sealed bids will 10 a. m. on Aug. 10 by Grant M. Acton 
City Clerk, for the purchase of a $10,000 iesue of : 


rate is not to 4%, payable M. & 8. 
stated in a multiple of 1-10th or 14 of-1%. Denom. $1,000. Dated 
1 D 1932 to 1941 incl.’ A certified 


Sept. 1 1931. ue $1,000 from Sept. 1 
check for 2% of the bid is required. 
ARKANSAS, State of (P. O. Little Rock).—BOND PAYMENTS.— 
A news atch from Little Rock to the “Wall Street Journal” of July 25 
as follows: 
schoo] districts in Arkansas this year will juire $1,628,929 to 
meet princi at and interest payments on bonds and - ilk. a notes 
totaling $26,000,000 to . Howard Dawson, director of 
search and information in the State Department of Education. 
an act of the 1931 Legislatur 
of ite assessed val 


©, a district can not borrow more than 
ARNOLD SCHOOL DISTRICT, Westmoreland County, Pa.— 
BONDS PUBLICLY OFFERED.—The $80,000 4% coupon 
awarded on July 21 to 8 » Deane and Scribner, Inc., of Pittsburgh, 
at 100.64, a basis of about 3.93%—V. 133, p. 673—are as to 
principal and interest (J. & J. 15) at the National 
and are to be a) ‘ed as to 


ity by Burgwin, Scull: SSaae 
sles lo being made a¢ prices to 


Pittsburgh. Pu offering securi 
yield approximately 3.60 to 3.75% as follows: 
ret | $5,000 each year)— Price Matu ($5,000 each year) Price 
TORY 16 19be oc ccceccnccece 101.48 [July 15 1943.....2.2..22..- 102.40 
SUEY 1 Pebaccscccdecusns 101.70 |July 16 1944............... 1. 
POLY 1D 1007 ccnnccaceccuce 101.87 [July 15 1946............... 102. 
gk | Sas SO 10 198 ca pcencesandeus 102 
Oe 35 1980 6 ccwwccvcsectn 102.06 |July 15 1947............... 102 
Oe PE ciotodmieonbink 102 July 15 1948...... i iiarcwlaled 103.12 
ouly 15 1941 . -cccccccccoce 102. OT: RROD odie a cabs ddtibirwe as 103.25 
July 15 10423... ....cccn-ene 102.465 | July 15 1950..-............ 103.38 


ATHENS, Calhoun County, Mich.—BOND OFFERING.—E. K. 
Mason, Village Clerk, will receive sealed bids until 8 p. m. on Aug. 10 
for the purchase of $8,000 not to exceed 5% interest 


pa bo " ated 
Sept. 1 1931. Denom. $500. Due $2, on Sept. 1 from 1932 to 1938 
incl. Interest is payable semi-annually. A nets check for $ 


must accompany proposal. The bidder will be required 

to furnish and print the bonds or sustain the expense incident thereto. 
ATTLEBORO, Bristol County, Mass.—BOND SALE.—The $40,000 

3%% coupon macadam pavement bonds offered on J 24—-V. 133, p. 

ar ee awarded to Estabrook & Co., of Boston, at 100.283, a 

of about 3.40%. ‘The bonds are da Aug. 1 1931 mature $8,000 


on 1 Aug. i from 1932 to 1941, incl. Bids submitted at the sale were as 
wetnlttic & Co, (Prensa Pei 
First National Old Colony Corp.---------------.--............100.26 
First National Bank of Attleboro. .....................-...-.-- 100.25 
Chiaae Barris FOreet OCOlPs oc cvcecsncnwsaccccnsnceuesssncceenn 100.08 


AURORA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. East 
Aurora), Erie County, N. Y.—BOND OFFERING.—Charles H. Norton, 
District Clerk, will receive sealed bids until 4 p. m. (Daylight saving 
time),on August 4 for the purchase of $350,000 not to exc ine 
terest coupon or registered school bonds. Dated Aug. 1 1931. 

1,000. ue Nov. 1 as follows: $10,000 from 1933 to 1943, incl., 
$20,000 from 1944 to 1955, incl. Rate of interest to be expressed in a 
multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest (M. & N.) are payable at the Erie 
County Trust Co., East Aurora. A certified check for $7,000, payable 
to the order of the Board of Education, must accompany each pro a 
The approving opinion of Clay, Dillon & Vandewater, of New York, 
will be furnished the purchaser. 

AVOYELLES PARISH SCHOOL DISTRICTS (P. O. Marksville) 
La.—BONDS NOT SOLD.—The three issues of not to exceed 6% schoo. 
bonds aggregating $85,000, offered on guly 21—V. 133, p. 326—were 
not sold as all the bids were rejected. The issues are as follows: 


: Evergreen School District No. 13 bonds 
+40 000 Dupest School District No. 14 bonds. 
30,000 Bordelonville School District No. 9 bonds. 
years. 


Dated Aug. 1 1931. Due in 20 
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BANGOR, P. bscot Count Me.—ADDITIONAL Nr eMA- City Treasurer. e bonds will be under the su 
TION —The $250,000 000 4%, coupon refunding bonds awarded on July 23 | the First National i Bank, of Boston.» A’ certified check for 2% of the 
F155 eaia—bave boon approved as to legality’ by of about See. | mast acon accompany cach, Mia Sees pagasio so roving opinion of He any: 
: by v a as . ¥ proposal. on ; 
Ms the Merrill Co., . rae Boyden & Boston, will be be Puruiele ~ ght 4s 4 
Statement, July 1 RG ANT Ie a, a a ° — “ 
Sem Mil csitd- anh acto? a> deumaiereiss $29,118,345.00 | L. Ww. Schenck. 3 il reese scald sean, om m. (Rantern 
Cc rains ‘Mun ssicipal rite $630 aie eee 2° siandard A. tae J Boal Dene 1,060. ‘Bue June 
; MUMICIPAl . ...---------= ’ ‘ water bo une é m. J 
ete 4 Be iach a. tp iheut | sae < laa $4000 ime Bog yt A ‘ae jie 
mi-ann. in are paya a e ne n 
Total bonds drawing interest... --....---- $1,265 Co., New York. No more bonds are to pe awarded than will produ 
Notes payable- - . --- on nnn neneee-- o-eee-- 000.00 1,310,000.00 | premium of $1,000 over $97,000. A certified check for 2% of the par 
pebiaibeie itis Ss cies, Oe Ae $145,917.25 | Secompany’ each proposal. seal. Tae. anaeetiog- unten af OUaat tee 
ee an ais fae te oe fig e358 = mond of Hew. York will be furnishet the he purchaser. 2 
: Cash on hand......-..-.-..------ 998.80 BROWNSVILLE INDEPENDENT SCHOOL Abe he 
ss soc aninimdhietaetibiinsiethiisie «capitis deni nats meh 398.762.34 $50,000 iosue of Cameron nty, Tex.—BONDS REGISTER 
Se Ss oe even sete ‘BONDS REGISTERED; ‘The 
DO, scitiuithniditite te Ginn d kw bcdicwdn’d «bait isi Ge $399,761.14 | —V. 133. 3—wWas registered by the State Comptroller on July 25. 
Note: Penqpesst pny : y 00 Due ceria? in oo years. 
Pesctuston as arn thn oy oa 900. BURLINGTON SCHOOL DISTRICT Eawpenee Sogate, ie 


BARAGA TOWNSHIP (P. O. Baraga), Barapa County, 
BONDS VOTED.—At an election held ronently the voters au 
issuance of $80,000 in bonds for school construction purposes ~ ed eeoea 


able majority of 72 votes, the vote being 166 for and 94 aga’ 


BARBERTON, Summit p etngy | Meo Ohio.—BOND SALE —The $30,- 
712.18 coupon s assessment ement bonds offered on July 
27—V. 133, p. 326—were awarded as 4348. to the Weil, Roth & Irving 
Co., of Cincinnati, Sqaengfay~-y ge 1 to 100.12, athests 
of about 4.24%. The bonds are 1 1931 and mature 1 
of fellows: $3412.18 in 1982, and 433.4 400 from 4933 to 1940, incl. Otis 
& Co. and the Provident Savings Bank & Trust Co. also bid for the bonds 


as 4s. 
BRADFORD No. AND THU ‘ON CENTRAL 


BATH CAMPBELL 
SCHOOL DISTRICT N 5 AP O. Bath) Steuben unty, N. ¥.— 
. District C 





of this t are organized, an 
of 108 di ‘saunas said iit tion is without substantial 


cage gate dd ycnemcoe y Mayenne Tot GOS Maat ol =A $900,000 
issue of bonds is reported to have been voted recently to 
share of railroad grade crossing elimination and viaduct pro Sette. 


BERRIEN COUNTY (P. O. St. Joseph) ieee SALE.— 
Claude A. Bak y of the Board of County Commissio: 


count annually in May and November. Stranahan, Harris & Co. of 
Toledo bid for the bonds at 6% interest. 


BELOIT, Rock County, ieee OFFERING.—Sealed bids will 
be received until 8 p. m. on Aug. E. J. Caskey, President of the 
pe AL Counctl ‘ar the ———-, of two issues of 4% coupon bonds aggre- 
ga 


poy pte tig sewer bonds. Dated July 15 1931. Due on Ji 15 
as follows: $5,000, 1939 to 1943; $6,000, 1944 to 1946, cea 000 
in 1947. certified check for $100 must accompany the the bia. 
Fay > are a part of a total issue of $70,000. 

11.000 Turtle Creek. brid 1.00 ead oncl 1945: 82,01 104, Das $3,000 
0 . . 
‘in 1935, and eters A certified poe yb $160 must 


accompany te Gi Int. payable M. 
Denom. $1,000. gpl ph neo En Be AOR 
Bids will be received for all or any part of said bonds, and state the 

um at va bidder shall 


BENZINGER TOWNSHIP SCHOOL eT (P, O. 
Elk County, Pa.—BOND OFFERING.—Sealed bids addressed 
Largey, Secretary of the ool Us vaaiver wat ia ae 
Aug. 3 bo S purchase of $25,000 44% school improvement bonds. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—J. Cory 

Town Clerk, will receive bids until 8 p. m. (daylight 

saving time) on Aug. 17 for the roe of $750,000 444% coupon or 
vided as aohowes 


$367,000 aches bonds. ue Sept. follows: ,000 from 1932 

to 1974 i inchs ; $9,000, Mioas to 1921 ‘thei. and $10,000 from 1952 

228,000 impt. bo nds. Due Sept. ae Sllevs. $7,000 from 1932 to 

incl., ond $10,000 ky 1956 to 1967 incl. 

95,000 tem: vemporary a bonds. a. Sept. 15 oe_ follows. $10,000 
from 1932 to 1 So eng $14 rome 1987 1939 incl 

Each issue is dated "1931. Denom. $1 000.” Prin. oo int. 

Trust Co. Bloomfela. are payable at the Bloomitield National Bank & 

Co., ) are payable at the Bigomfleld National Bank & 

a Premium o $1,000 over the amount of each issue. <A certified 


2% en fh Re oe wey Payable to Rarenend Bieeey 
‘own must accompany pproving opinion 
of Sereeee. Wood & Hoffman of New York will be furnished the suc- 


BELTSVILLE, eteteet  ¢ County. Ark.—BOND SALE.—The 
$70,000 issue of Sewer Imps. “a bonds that was offered. for 
ay iV Bo. 4276—is reported to have 


sale without success on 
since been purc privately by an undisclosed investor at par. 


BOONE, Watauga County, N. C.—BOND SALE.—The $28,000 
gros ot of 6% > ee cane wotse nad yoy bongs ornered any - on Jul uly 27— 
‘was by ra. ros i*) reens Oo, a 

Peed Yenc 1 1931 Due $1,000 from June 1 1933 to 1960, ‘inci. 


O Nhamnreee Pepe ow Go. both oF Masst.—BOND SALE.—F. 8. Moseley 
& Co. and El of Boston, jointly, were awarded on 
July 23 an issue o $444 000 34% coupon sewerage bonds at a of 
101.159, a basis of on hess 3 41% The bonds are dated Aug. 15 1931 and 
mature serially from 1932 to %e1 incl. The accepted bid was the only 
one received at the sale. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
John J. O’ Rourke, City Comptroller, will receive sealed bids until 10 a. m. 
Eastern standard time) on Aug. 3 for the purchase of $200,000 44% 
nm or registered bonds, divided as follows: 
$175,000 series H school bonds. Due Aug. 15 as follows: $9,000 from 
ppl we 1066, incl., n 1951. 


25,000 seri 9 Due Aug. 15 as follows: $3. ooo from 
1932 . 1936, incl., and $3.000 m 1937 to 1 iy 

Each issue is dated Aug. 15 1931. Denom. $1,000. Principal and 

semi-annual interest (Feb. and Aug. 15)jare payable at the office of the 








BOND OFFERING ae Fizer, Clerk o 
receive sealed bids until 12 m. on Aug. § tor the, purchase of $0.00 6% 
school construction Toads. Dated cope om. $3 
Due . 1 as follows: Loe $7 he to 1937 incl.; $400 in 1938; $800 from 
1939 to 1945 incl., and oo 1946. Int. is payable se semi-ann 
a for - bonds to bear int. at a rate ~ wus than 6%, pomacmeonn g yl 

f 4 of 1%. galletas up canal dered. A certified’ check for $100. 
to e order of the Board of Education, must accompany each 


canameihiena, Mar omg of (P. O. Sacramento).—BOND SALE.—The 
of 4% semi-ann, State park bonds offered for sale on 


July 30—V. 133, p. 510—was Y a syndicate composed of the 

National City Co. of New ¥ the Harris Trust & Savings Bank, the 

Continental illinois Co. and the First Union Trust & Savings Bank, all of 
Bruce & Co. and the Wm. Staats Co 


Soe. Weeden & Co., Heller, ine 
Francisco, for a ae of $50,417, equal to 102.87, a basis of 
about 3.71%. Dated Jan. 2 1929. Due from Jan. 2 1941 to 1948. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT Sm O. Ebensburg), 
Cambria County, Pa.—BOND OFFERING —Sealed bids addressed to 
L. 8. Jones, Secretary of the School Board, will be received until 7 
(Eastern standard time) on Aug. 17 for the purchase of $60,000 4, 
44%% coupon school improvement bonds. 


CAMPBELL pooner a_i THURSTON AND BRADFORD 
CENTRAL SCHOOL DISTRICT NO. 2 (P. 0. Bath), Steuben County, 
N. ¥Y.—BOND OFrERenG TR Willioss Se » District Clerk, will receive 
sealed bids until 3 p.m. Ciscnane boadana thoes) on Aug. 3 for the 
of pee; 000 not to exceed 5% int. coupon or _——s school bonds. 

Aug. 1 1931. Denom. $1,000. Due ry 9 Oe eo at * ,000 
tron (035 be 1942 toed ; rf they Ae hy A and $7 from 
1956 to 1086 incl. Rate of int. to be expressed in a muitiple 2 of 24 of of 1% 
and must be the same for all of the bonds. Prin. and 

& Mechanics Trust Ba 


-m. 
% or 


for 2% at the Co. th. 

2% of the amount bid for, yable to the order of the Board of ca- 
tion, is u 1 will be furnished with the opinion 

of Reed, Hoyt & Washburn of New York that the bo are and 


school 
thie ty we cegeainsdk aed cabian Gaede tee the opindo f said atto 

are orga m of sa rneys- 
said tion is without substantial legal merit. 


cammione Norfolk County. Me Mass.—BOND OFFERING.—Howard B. 
Capen, Town Treasurer, receive sealed bids until 12 m. (daylight. 
saving time) on on a 4 tort the 


urchase ot $50.00 ais cou ig 

impt. bonds at 103 Denom. $1,000 ue 35, -2 
from 1932 to 1941 incl and semi-annual interest ( Ane Fy Ate. ) 
ton. vay Bin wilF 


are payable at the Merchants Pe ational Bank of Bos 
supervise the preparation of the bonds and will certify a 4 heer 

ness. The The approving opinion of Ropes, Gray, Boyden & Perkins o Dates 

will be the purchaser. 


CANTON TOWNSHIP (P. O. Canton), Stark County, Ohio.— 
BOND OFFERING.—C. J. ‘the Board o f Trustees, wil 
receive sealed bids until 12 m. on Aug. 17 for the vexehiabe: of $6,000 4% % 
qustwesy poe poor relief bonds. Dated July 1 1931. Due $1,000 on Sept. 1 

from 1932 to 1937 incl. Interest is payable semi-annually. Bids for th 
oe bear interest at a rate other ¢ = an 4 in 4A expressed in a multiple 
of \% of 1%, will also be considered. ed check for $500, payable 
to the order of the Board of BE Re nner hen Ew 

CASCADE COUNTY SCHOOL DISTRICT NO, 1 (P. O. Great 
Falis), Mont.—OFFERING DETAILS.—The $75,000 issue of ooh 
bonds schedules for sale at public auction on Aug. 31—Y. 133, a Bes ™ 
is — ny described as follows: Rate of interest is not to exceed 6% 
mle may and D. Amortization bonds — be the first choice and al 

+ T  R choice of the Sch Board. If amortization 

laced in one single bond 

or divided into several of Trustees may deter- 

mine upon at the time of the “sale. both —— and interest to pay- 

able in semi-annual instaliments during a of 20 years from the date 

. Ifserial bonds are issued and sold the be in 

of $1,000, $500 and $250 each; the sum of $3,750 said 

become payable on the first day of June 1932, and a like amount on the 

same day year th until all such bonds are paid. A certified 
check for $1,000, payable to the Clerk, must accompany the bid. 


CHANDLER Stig DISTRICT (P. O. Chandler) Lincoln 
SALE.—The $15, issue of school bonds offered 
for sale on July io, 133, p. 326—is stated to have been purchased by 
local banks, as follows: Rg } as 5s, and $3,000 as 4%{s. Due $1,500 from 
June 15 1935 to 1944 incl 
. 


CHEEKTOWAGA ©. Forks), Erie County, N. Y.—BOND 
SALE.—The following issues of cou {3b or registered bonds aggregating 
$621,060 offered on July 24—V. 1 p gan meee as 6s, at a 


 ¢ , to the only bidder te composed of the M. & T. 
ust Co. of Buffalo, Morris Mather & Co., and Hoffman & Co., 
rbd Den $1,000 and $440. Due 
i oms. 
we 0 $24.440 July aly if 1 eT trom m 1982 te to 1041. inclusive. 
100, 00 rasa to B Domne. alate A occa $1,000. Due $10,000 July 1 
c 
80,000 im prowemes moat t bonds. Denom. $1,000. Due $8,000 July 1 from 
ive. 
500 improvem vemen oe bagae, Seeees. Gh 06) etd: S0G8. “Due $7,850 
clusive 
vo oog Heed t . Denom. $1,000. Due $7,000 July 1 from 


1 to 1941, inclusive 
; im ent bonds. $1, 000 and $312. Due $5,312 
mae July to 1932 ¥ iset inclusive 
Each tesue ts dated July 1 


nee 48% for general 
investment at (prices ti to tee Fy to 4.75%, «according. £0 mouarity. 


Assessed val and the total bonded debs 
is $3,249,911, poh Rong A a3 wy in 1930 was 20, 44. 
CHENEY, Spokane feuhoe 


» Wash.—BONDS VOTED .—It is reported 
that the voters have approv' recently the issuance of $70,000 in power 
and light company bonds. 


CLARK COUNTY (P. O. Settinoanets) Ind.—BOND OFFERING.— 


G A y Treasure eceive sealed bids until 10 a. m. on 
Aug. 8 bg 4 pn of $il. 000. + £34 % township road improvement 
bonds. Dated June 6 1931. Denom. $5 Due $550, July 15 pues: $550, 


Jan. and July 15 from 1933 to 1941 incl., and $550, Jan. 15 1942 


CLAY COUNTY Fi O. Spencer) lowa.—BOND OFFERING .—Bids 
poe wep tar he Be of SY ime of prima yet ors oe “ponee. 
A ase of a 0 ry road bon € 

1.0 °F beeed 4 * fosi* Due $27,000 teeen May 1 1937 to 1946 incl. 
Optional on May “1936. Interest ble annually. After all the open 
bids are in, sealed bids will be open Wine a proving opinion of Chapman 
& Cutler of Chicago, will be furnished. Purc r to furnish blank bonds. 
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A oor ‘ified check vg Be 3% of Be amount of bonds offered, payable to the 


rived ie. Bradley Cee Tenn.—BOND SALE.—Th 
issue of coupon semi-ann. city bonds offered for sale on July 38 

B 673—was ased by Little, Wooten & Co. of Jackso 
ac madly m Aug. 1 1933 to 1942 incl. The p 


50,000 
133, 
mas 5s at par. 
agreed to pay 


ND OFFERING .—Wallace G. 
Bo Gee 
sin 1995: Boao ede nah to ail 
and interest and Oc ber) on ae 
sisal Sacis n teuar a Seat Rate by 
ered. A certified check for 3 


consid A certifi of the pak, of bonds bid 
for, payable to y-* a of the Clerk of the Board of Education, must 
ss aia ay 
oniee 


SEWARD MIDDLEBURGH FULTON, 
SG cgay AND SEBOOM ‘CENT 


M RAL 
oO. 1 hee ye Cobleski ski N. Y.—BOND OFFER- 
District Clerk, will receive sealed bids until 
io. Ces ori time) on Aug. 4 for the 


terest or 
1,000. Due Be - 1 as follows: $7.000 from 
me $11 1000. 1942 to 2. 
1952 ae 
1961 ry i inci 


Acting 
Eastern 





Sse 38 
+ ne 
se i 
| i oa 
8 
$ 


3 
ssse. 
8 
q 


fr 
5 
28 
ane Se 
8 
3 
boaisns 
Pehas 
mie 
356 


i District must accompany each pro) 
approving opinion of Clay, Dillon & Vandewater. of New York, 
furnished to the purc without cost, which opinion will refer rn i e 
case of Gardner vs. Ginther (to which this school district is not a y) 
in which the Appellate Division, Fourth D ya 
unanimously the t of the Supreme and will state that in 
their opinion the piaintitr's contention is legally + without merit. 


UMBU Franklin Cet’. a BINDS PUBLICLY OF- 
FERED.—The $750,000 4 





COL 
tty Co. of N 100.609. & 
awarded on July 9 to the atonal "City of New Y at 100.609, a 
basis of about 3.94%—V 133. p. 327—are legal investment for sa 
banks and trust in the States of Massachusetts and Connecticut, 
according to the bankers, and were re-offered for general investment as 
Amounts, Maturities and Prices (Aone 2 itera To Be mare © 
Ma- ‘Approz. Ma- Ager Ma- Ox. 
turity. Price. ld. orf Price. eld. —: ts ield. 
1933 102.19 2.50% 101.58 3.80 19. 101.97 3.85% 
1934 10239 3:00 1942 101.29 3:85 1951 102.04 3.85% 
1935 101.63 3.50 943 101. 3.85 1952 102.11 3.85 
1936 101.03 3.75 944 101.48 3.85 1953 102.18 3.85 
1937 101.23 3.75 945 101.57 3.85 1954 102.24 3.85 
34 01.43 3.75 1946 101.65 3.85 1955 102.31 3.85 
1939 101.29 3.80 1947 101.74 3.85 1956 102.37 3:85 % 
1940 101.44 3.80 1948 101.82 3.85% 1957 102. 3.85% 
1949 101.00 385 
Financial Statement ( lly Reported) 
valuation, taxable ik OD» «aishinin eh wtutnepch dreary $589,000,000 
‘otal bonded , including this issue. ...........-........ 41,622,374 
WEE Qe incncsccescnenceghsbate tude duende dada 7,979,000 
Ss sb a oni kt bie din decking amntions number 8,158,918 
Se OG BN. dn oo éitinbinnn one take tingcsbéahoadobnad 25,484,456 


CONCORD, Middlesex County, Mass.—BOND SALE.—Brown Bros 
Harriman & Co. of Boston were awarded oo. Jul 2 ae issues of 344% 
or $51,000. comprising a | $45,000 wa mains issue an nd 
a $6, street paving issue, at a price of 736, 2 basis abou 
e bonds mature serially from 1932 to 19056 incl. Bids submitted at 
ny sale were as follows. 
Rate Bid. Bi Rate Bid. 


Bidder— dder— 
Brown Bros., Harriman & Merchants National Bank of 
Co. 2 asers)...--..... 100.736} Boston...-....-........- 100.06 
WU. THOS B OBs cncwcnccccs 100.09 |Concord National Bank _____ 100.00 


COOK COUNTY (P. O. Chicane), sn. — BONDS PUBLICLY OF- 
FERED.—The Be oy ; & Savings Bank of Chi is off for 
ublic investm an issue of 395,000 5% cou m refunding bonds ted 
Say 1 1931 and due July 1 1933, to yield 4.75%. Denom. $1,000. 
pal and interest (Jan. and July) are payable at the office of the County 
an andy poche vee ob for sa and trust funds in New 
York, Illinois and other Sta accord ng to the bankers. Legality ap- 
proved by Chapman & Cutler ret Chicago. 


Financial Statement. 
(As officially reported by the County Clerk May 15 1931.) 
Total bonded debt (including this issue) ------7~-----~~--~ 94 494301,400 
ebt (including this issue) --.._...-..---..-.. ¢ 
Population, 1920 Census” 3.08 053, 3170; 1930 Census, 3,972,528. 


eons Montgomery County,Ohio—BOND OFFERING.—E. E. 
irector of Finance, will receive sealed bids until 12 m.(Eastern 
Heetad dard time) on Aug. 6 for the purchase of $550,000 414% coupon bonds, 


foll 
divided as follows. and impt. bonds. gore S$ 1 


$350,000 — works extension 

one from 1932 to 1956 ig ol aie Si FON 43% 600 

‘ queens to Poor relief bo Sep as follows. 
at from 1932 to 1 pas tact. and $34,000 in 1936 ana} 1937. 

Each issue is dated July 15 1931. Denom. $1,000. Prin. and semi- 
Re ins. F Sits. & 8.) aoe papbie as the office of the fiscal agent of Dayton 
fi t Bias for the bonds to bear int. at a rate other than £4 i 
in a multiple of 4% of 1%, will also yt considered. 8 
pressed ina, multiple of 'i¢ of 17%. will ls A certified check for '3% 
of the par value of the bonds bid for must accompany ea each Posal. 
successful bidder bag FS eg Be thout sy 
with the — of Squire, Sanders & psey of Cleveland, that the 
bonds are binding and egal obligations of the City of Dayton. 

‘"The Emergency Poor Relief bonds are able from ample taxes levied 
within the tax limitation and the Water Works Extension and Improve- 
ment bonds ys also payable from ample taxes levied within the tax ta- 
tions. except in so far as the surplus income from the water works over 
and above the cost of all operating expenses is available for the payment 
of the principal and interest on such bonds.” 

Financial Statement. 


Total amount of all al bonds issued and outstanding 
(not including the a> bonds now offered) .....-..- $16,074,769.75 
g fund ~ ht. -y Sin dcicimemsadbdcdadneanwaht +733 ,724.26 
Waewe works bonds included my the total amount es at oe om ¢ 
bonds issued and outstanding, payable logs 4,625,000.00 
omen apetcesiet thereto, included in the $2, $2,733 72 »724. 


applicable to general bonds_-----_-__-__- 651 ,657 .92 
assessment bonds separate from and not included in 
=< ee aaeeret bonds, issued and outstanding----......--.. 1,947 374.26 


Taz Year— 1928-1929. 1929-1930. 1930-1931. 
Assessed val. taxable ‘ging ee 277.780 $353 ,679,0.0 $401,263 260 
Tax rate per $1,000 valuation _--_- $25.40 $25.20 

Population Census. 1926, 183,700; 1928, 191,500: 1930, 200,763. 

DEDHAM, Norfolk County, Mass.—NOTE SALE.—The $240,000 


a high school addition notes offered on July 28—V. 133, p. 
gh eure warded, ~ the Atlantic Corp. of ect at 100.813, a basis 


t e bonds are dated Aug. 1 1931 and mature $24,000 
annually fr B33 4530 to" to 1941 incl. Bids received at the sale were as 8 follo ewe. 

Bidder. id. 

Atlantic Corp. (purchaser) whith bsswnek destin tebahhone bbe dane 100.813 

National City Co.............--- 22-2 ee cn enn n cw ccececesecnce 100. 

Cheese Marris Porhas Corp... <2. cecwsccccnn cccseeseccscecoen 100.56 
ene DGIOOE WM | ba gaan cnccnekivnetdieonad a csnntuneli 100.55 

Dinwments TERIOR! TORE... «cen ncesccodcccbidccodascontbbecs 100.433 
F.S My 06 CIO. ne we cme csacccenentscevecdssaconcoscesceas 109.36 
B Ceo oo cw w cece sceemccccccesccceccecsescceccceses 33 

RB. L. Day & Co... -...---- - - -- oe oe ee on nnn ee ne wee ne 100.199 








Eckert) 
bonds 
ver, 


DELTA COUNTY SCHOOL pur RICT NO. 18 


George 8. Gihbtnd 08.2122 4.60 
n 


P. oO. 
Colo.—PRE-ELECTION SALE.—An $8,000 issue of 4% % fun 
is reported to have been rchased iterna 
subject to a pending election T Due in fc, 2 rey Sanaa say ‘oor 2: 
DEWITT, JAMES STREET TERRACE W -O. 
East Syracuse), ondaga County, N. etl wes SAL The $16,000 
coupon or registered wae aeneien offered 0 on July - 133 
§74——were awarded as 4.40s to Sherwood & Merrifield. Inc., of New 
ork at a pel Ry bf a basis of about 4.39 The bonds are dated 
July 1 193 ture $1,000 on July 1 from 936 to 1951 incl. Bids 
ay 77 >be at ae the ‘only were ‘ollows: 
Int. Rate. Rate Bid. 
Sherwood & Merrifi I ccess 
pt rteee = Bay A eld, Inc. (su ful bidders) ...__.. 4 100. 
100.1 
cle Sepia heh ach ale'g Pee oe eee ak 100-319 
uae 100.419 
ibson County, Tenn.—BONDS NOT SOLD —We are 
informed _— the 000 of not to exceed 5 semi-ann, 
ve nd refun bends offered on: July 28 Ay" 133, p. bii-—wes 
re ee UNION FREE SCHOOL DISTRIC . Oo. 
Feeeehee Westchester Coun N. fF my gael PM: LY om: 
Loreal Public ¢ ottering of the gH ,000 4.20% ool bonds 
recent Ay fi & c., ork at 100.32, a basis 
of about 17% nv 133, iss. D- Si any ag made at es & to yield 4.10% 
for all maturities. ey A 1931 and ug. 1 from 
ot Kew mr Rees tor savings ba bas a and trust funds 
bank a ae: district includes the 
and an assessed val tio t eat: 
ped debt, in cluding the present wation tor 1930. of 


and Clifford 
206 and a 
EASTON, Talbot County, Md.—PROPOSED BOND SALE POST- 
PONED ;—the oposed sale of $45,000 bonds, originally set for Jul 
—V. 133. —has been indef ina seciteene i =i 

ELKART ocumme y OO Na ee Ind.—BOND OFFERING.— 
zee S labaugh, County receive a oo until 10 a. m. 


5 for the wavhiade of $3 t bonds. 
Dated uly 15 1931. Denom. $190. $3 800 Boe s10°stnes July 15 15 1882; $190, $190, San, and 


July 15 from 1933 to 1941 incl., and $190, Jan. 15 1942 


ERIE SCHOOL twedyl ong cI. Erie County, Pa.—BOND SALE .— 
The $175, ws 4% coupon or mds 01 


1 bo: on July 23— 
V. 133, p. 156—were awarded to H. M. Byllesby & So. f Philadel: 
ft Der pine 8 premium of 86,509 20, equal to 103.1 . basis of about §, 1%. 
The bonds are da’ . 1 1931 and mature ws: $5 % 
1934 and 1935; $10, 000, i936: ,000, 1937 to 1 ‘ons $10,000, 1945; 
$5,000 in ie 8 and 1947; $10,000, 1948; $45,000 in 1949, "$40,000 in 
1950. An official list of the proposais received at the ° 
dder— emium. 
H. om B by & Co., Philadelphia..........2- 222. $5, .50 
o.Cc Collines ke Co a I od on Gontavcie cereicoy ca cae 3 43 
M. M, Freeman Et Ch, PE coro oe ee 3,109.75 
A. B. Leach & Co., Inc., Philadelphia. _.......220222 22. LLL e 2, -00 
Mellon National Bank, rites Suse His dadwesuitese Jk 8,132.50 
W. H. Newbold’s Son & Co., Philadelphia ........2.2. 2.2. 4,952.85 
£. llins & Sons, Philadelphia. ......2--.222 2 ele 2,698.50 
Singer, Deane & Scribner, Pittsburgh ---.... 22.22.2222. 1,277.50 
Ed Lowber Stok Co., DOR 1. does Sade oimsbid'n 4,646.25 
oe Trust Co., of Fittebor Rh, ccancananpobedehducdbaaaiebiody 5068 55 
Messenkopf & Co., Erie... 22222222 IIZIIIIIIIIIIIIIz2 5,005.00 
"FAIRPORT, Ohio. BOND yore .—Gt orge Ondus, Village Cinnts 
* on 
py pm hase of $15,823.51 5 rg sewer const bonds. Dat 
for the pura One bond for 4 for $1,000 and $500. Due 
semi-annually as follows: $823.5 pril 1 and $1,000 Oct. 1 1932; $500 
April 1 and $1,000 Oct. 1 from 1933 7 incl.; $1,000 April and Oct. 1 
1938; $500 April 1 and $1,000 1939 to 1941 incl. Prin. and 
semi-ann. int. (A. & O. cae Baynes at the office of the Village Treasurer. 
Bids for the bonds to S. 86 Bente ounce phan Ei ressed in 
a multiple of 4 of 1%, will also be co: A for $200, 
poate to the order of the Village Treasurer, must accompany each pro- 
FALMOUTH, Barnstable County Mase BON?. ar ane — 
William ewins, Town ve ds un 
on Aug. 3 for the urchase of $155,000 34 ¥s % coupon schoo! bonds Dated 
Aug "Fi 931. Densan. 1,000. Due Aug. 1 3 follows: $20, 000 froma 1932 ~ 


1938 incl., and $15, in 1939. Principal and | semi-annual interest (Fe 
and Aug.) are payable at the National ewes t Bank, , or at ~ F 
Falmouth National Bank, Falmouth, The bonds ‘will be under the 

supervision of and and certified as to to genuineness by the National Shawmut 
Bank, Boston. The a approving 0 n of ed Thorndike, Palmer & 
Dodge, of Boston, will be furnished the purchaser 


FAYETTE TOWNSHIP RURAL SCHOOL DISTRICT c. Oo. fierth 


La Count eer OFFERIN 
eee berks of the Board of | will Vaan cee 
12 m. “bevel 3 for the purchase a 14 6% 
3 hee one bond annually on Sept. 1 038. Prin. 


maturity, 

yable at the First National Bank, Ironton. A certified 
= ints age Be vpayable to the order of the Board of Education, must 
pr nein nt each proposal. 


FAYETTEVILLE, Lincoln Cosnty,. Tenn.—BOND F al So AL 
Sealed bids will be received until 2 on Aug. é inti: oy g bonds 
City Clerk, Pee = — hase of a $40 000 issue wr, Fy bon 


uly in 20 years and o 1 Peg ears. 
ere ao} J.) payable at at the Chemical Ba enn Trust ror i. N. oat 
yee id for 


hapter 302 of the Private note of the Geni 
Assembly yaewe ss — 24 1919, and approved on March 27 1919. 
for $1,000 must accompany 
(The olaeeery report of this offering sppeared in V. 133, p. 674.) 


TTE COUNTY (P. O. F p18 Ala.—BONDS VOTED.—At 
ont Chseuion held on July 21—V. Laas 57—the voters are re’ to 


ha ved the Issuance of $200 % funding bonds by a count 
of 681 for” to 438 “against.” 1934 to 1964 
NTY (P. 0, gf atin ae Ala.—BOND OFFERING.— 

sete tees in to popeteed until ila. m. on Aug. 14, by Alex. Smith, 
Ju of the Probate Court, for 7 the ase x oD issue of 

—: Interest rate is not to 54%. m. $1,000. Dated 
1931. Due on A 1 as rollowtin $5.0 re) ni9B4te my iar and 4510. 000, 1 4 

n Legalit 

wath tne) Pri and iat Palmer ay Dadas oo. * certified 


ed 
ceed ier M4 000 must accompany the bid. 


» Fond du Lac Cowman Wis.—OTHER BIDS.—The 

PH Oe er cascatel Gane a for the $65,000 os of 4% semi-ann. 

street impt. bonds that was a to the Milwaukee Co of Milwaukee, 

for a premium of $500. 72, equal to 100.77,a basis of about 3. sx — V. 133, 

Pp. 674: 
B 


. Pes 
Ne ete eee 
White Phillips COX - 2 2 ow on wn enn nnn nn nn nn nn nnn ne neen eee sernee 77.00 


REST COUNTY (P. O. Hattiesburg), Miss.—BOND SALE.—An 
wane of 130,000 improvement bonds is reported to have been p 
by the First National Bank of Hattiesburg, at a price of 99.575. 


FORT JENNINGS, Putnam County, Date BOND OFFERING .— 
Boeh Vv sealed bi 


L. J. mer, oon van wove ds until 12 m. on Aug. 19 
9,000 5% di ae t bonds. Dated A 
a Chane, Of $9900 3ib0 Aug. i from 1932 to 1951 incl. Bias 


oo ‘int. at a rate ai than 5 
7 ve pone idered. A certi ‘check for $900, payable 
» Must accompany each proposal. 
WORTH, Tarrant Cantata ots ONES DEFEATED.— 
It yp that the Lyry on July 21— 4800—disappreved ad of 
the proposed issuance of th 50,000 in rab aivited as follows: $250,000 
police station and jail, and 100,000 for airport purposes. 


of 1%, will also be consid: 
Of 16 12: tthe Village 
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At the same time the voters endorsed the municipal ownership of the Commission, has found it necessary to pests @ the sale of the $100,000 
distribution system by a count reported to have been 8,480 “ for” plant bond antici notes, previously scheduled for July 28 
$7177 “against ~ to | sey" fad, p.075-—untll Aug. 25. Davcd Aug. 1 1931, Due on Oct. 1 1881" 
FRANKLIN N COUNTY P. O. Columbus) Ohio.—BOND SALE NOT GREENWICH (P. o Greenwich), Fairfield County, Conn.—. 
CONSUMMATED—ISSUE RE-OFFERED—tThe award on July 22 of pak at a Wilbur the Bonding ~ ag 
sewer impt. bonds as a to the BancOhio ties Co., of Ve sealed lds until 1.'m. (Standard time) on August 7 for the 
bus, at 101.11, a basis of about 4.55%—V. 133, p he 6) pa of $650,000 4 sewer bonds. 
was not a8 the issue is readvertised for sale st i0 a. ih, purchase Denom.’$1, Sia mae By on June 1 from 1932 to 1944 incl. 
standard time on Aug. 8. bids for the issue will be | Principal and in 2 ae ome ot 
received until that time ¥ Clerk of the Board of County | Trust Co., New Fone. ° 7Thie ineciee = ee 
Bonds are dated Aug. 15 1931. One bond for $1 the bonds and cartily an t0 Gn pemeanabele oF the signatures of 
others for $1,000. semi-annually as follows: $2 » March 15, and officials and the seal impressed thereon. A certified check for 1% of the 
000, Sept. 15 1933; $2,000, March 16, pad Ss 000, . 15 from 1934 to | par value of the bonds bid for, payable to the order of the Town Treasurer, 
@ ,000, and Sept. 15 from 1939 to 1943 incl. Pricipal | must accompany each Jagality to be a ved Thomson. 
and interest ( and Sept. 15) are payable at the County Treasurer's | Wood & H , of New York, Gointon will be ' the suc- 
office. Bids for the bonds to at a rate other than 4 cessful bidder 
Seeeetes 19,‘ lt Be Sut of dé beaded fe, SUMO oe Sato ree etre unt of 1000 
‘or 1% par or, paya Assessed valuation real & : aad tins of 2 103.288. 
the County Co’ joners, must accompany each Proposal. A te | Bonded debt, including the above i—_......... $ 4.837. 
pt of all had in the matter of authorizing, ad 
and aw: said be furnished the successful bidder at the time GRETNA, Jefferson Parish Le —POND 8 SALE ILLEGAL.—We eae 
of the award, and bids conditioned on the nee of bonds bid u informed that the sale of the $150,000 issue of to the W 
only upon the approval of said by at for the der | Roth & Ir . of a ae at 100.08, a of about 4.997 
will be ac aacemnes and considered, and a reasonable time be allowed the | —V. 132, p since been declared illegal. ‘Due from 1932 to 1 
dder for the examination of said transcript before requiring | inclusive. 


compliance with the terms of the advertisement or any bids made there- 
un 


GAINSVILLE, Cook County, | Tex.—CHARTER AMENDMENTS.— 

At a special election to be held on Aug. 28 the voters will be called upon to 
pass approval on the following amendments to the city charter: 

a ‘o definitely establish the boundaries of the city. 

2. To set I 4 a permanent fund for the maintenance and extension of 


ee cit 
ad > iro extend t the time limit on the payment of city taxes from Dec. 31 
an 


GARY, Lake County! Ind.—CITY MAY ISSUE $250,000 BONDS .— 

The city finance board has taken under consideration the proposal of 

A.C. Fenced ae AS epg) roel to issue Loca Fy A = an we ease rove 

fe gener ons ously handicapped as a result of the temporary loss o 
uaicipe deposits tied mo in ten of the city’s closed banks. 


in m 
The | relief bonds’ would mature in 10 years with Bm Seay J holding the 


—_— 


on to retire them in five years, if ble, Mr. A pro 
on would be made whereby mon recovered a the closed 
banks would be applied exclusively to retire the ‘relief’ issu 


a Ottawa County, Ohio.—BOND SALE o- n, Sutherland 

& Co., of Toledo, purchased on July 25 an issue of $ ,697 .58 Pen gee 
water works tem improvement bonds as 5%s, at par as a premium of 
$57, equal to 100.26. 


GILLIS SPRINGS CONSOLIDATED SCHOOL DISTRICT (P. 2: 


on), Treutlen yon Ppp Fe ore Lai ON .—The voters wil 
be called upon to pass approval on Py ae r- issue $12,000 oe mtr 
buildi ng bonds at an ce clettion to be be d on yg 18, according to report. 


GLEN ROCK, Borges | County. N. iting $205.0 SALE .—The 


two issues 
¥ on m or registered bo 205,000 offered on J a 
512—were aA. Fe as de, as fi cliows ~~ 


1 
3112 000 : assessment bonds sold to J. 3. Rippel & Co., of Newark, at par 
1 S Dee um of $316.27, equal to 1 a, basis of about 
65% oo ue July 1 1 as follows: $20, 000 from 1932 to 1936 incl 
and $12,000 i 
93,000 ips, bonds sold to B. J. Van ~ ye ~ 4 , of New York, and 
harles P. D of Newark, jointly tly. a plus. premium = 
$207, equal to 1 22, a pein Due Jul 
follows: $2. $2,000 fro toon 1033 to 1! 1956 Ga. $3,000 from 1 1057 to 
clusi 


Each issue is dated Jul 11931. The accepted bids were the only offers 
received at the sale. 4 . 


GLEN ULLIN, Morton County. N. Dak.—BOND SALE.—The 
$3,000 issue of coupon fire hall bo ode cifered for sale om Sel 22—V. 133, 
Pp. egg ey? gp ph by the First Nati ge Bank of Glen n, as 65s, at 
~My 00 from July 1 1932 to 1941, incl. There were no other bids 


COUSEET ES, Camden County, N. J.—BOND SALE.—M. M. 
Freeman Co., of near . purchased on July 23 an paste of $958 000 
nated street and sew improvement bonds at par plus a premium 

$0, equal to. 100.21, a basis of abo ut 5.97 Due seriall ey LY 


to 1938 incl.; $21,000 in 1939, and $25, from 1940 
G "i987 incl 


GRAND FORKS a iy ee oer. sag (Lg ht NO. 1 
(P. O. Grand Forks) N. Dak.—BOND §S. $200 issue of 
school bonds offered on July 28—V. 133, p. eo tin ointly purchased b by 
aon Rage Pantene se sae Oe the ae River see Pes fant 
of Grand For 0! premium o 000 
Bae, Saled July” 


to 101.50, a basis of about 1 1931. Due fro ena 
° m 
1951 incl. 
IDS, Kent 5 Sommty, ioe. ich.—BOND SALE.—The $354,000 


offered on J » D. 512—were awarded to the 

—— af si 790 for the 
oa lanes $54,000 
city received a price of 100.50 per $100 b bond, the net 
the oh being about 3.09%. Award com comprised the 


following bo 
SoGe) Set rice Feliel bonds sold as Se. Due $100,000 Aug. 1 from 
ic 
a 000 Wea icltaives nt not ne an Due $3,800 Aug. 1 from 1932 to 
11,000 street im: bonds sold as 4s. Due $2,200 Aug. 1 from 1932 to 
‘000 2288 inclusive, bonds sold as 4s. D A 1 from 1932 
sewer construction bonds so! 
to 1941 inclusive. as ede irepinon gs oe 
1, R00 sae comeermen bonds sold as 4s. Due $200 Aug. 1 from 1932 
, inclusive 
Each issue is dated Aug. 1 1931. 


GREAT FALLS, Cascade County, Mont.—BOND OFFERING.— 
It is re that sealed bids will be received until 10 a. m. on Sept. 1, 
by the ¢ ity Clerk, for the purchase of a $210,927 .60 issue of refunding bonds’ 

a REENE eae 9’ $f ons oO. Bioomficid), Ind.—BOND SALE.—The. 


‘ollowing issue of 4 coupon bonds aggregating $18,800 offered on 
Suly"28 28—V. 133, p : Ama awarded to the Fletcher American C 


GRAND 
coupon bon 
First 


of the 


‘o. of 
polis, at lus 
indlanspe ae a or plus a premium of $725.26, equal to 103.85, a basis 
$9,500 road improvement bonds. Due $950, Jul . ee 198%) 50, Jan. 
oan say lS from 1933 to 1940, SF H $450, J SS and $900 
9,300 road improvement bonds. Due $750, July 15 1932; $450, Jan. and 
July 15 from 1933 to 1940, incl.; $450, Jan. 15 and $900, July 15 1941. 
The $1,540 road improvement issue offered at the same time was = 
chased by John Johnson of Bloomfield, for a premium of $40, equa 
102.59, a basis of about 3. v: Due $190, Suly 15 1063; 18 Jan. aon 
July 15 from 1933 to 1940, incl.; $150, Jan. i5 and $300, J 15 1941. 
ach of the three issues sold is dated Jul 15 1932. Pratt & Hughel, of 
Indianapolis, and the Fletcher Savin iy Co., of Indianapo , sub- 
mitted premium bids of $623 and $68 ge eg 
DISTRICT NO. 4 (P. O. 
—BOND 


GREENBURGH UNION FREE SCHOOL 
Mastin s-on-Hudson), Westchester County, N. Y. OFFER- 
a 6 noy, District Clerk, will receive sealed bids until 


rles C. De 

rg “a m. (daylight saving time) on August 12 for the purchase of $650,000 
not to exceed enter interest compen. or registered school conde Dated Aug. 1 
1931. Denom. Aug. 1 as follows: $21,000 from 1932 to 1941 
——: and $22, O00 froma 1942 to 1961 incl. Rate of interest to be ex- 
in a multiple of \ or 1-10th of 1% and must be the same for all of 

the bonds. Principal and. semi-annual interest (Feb. and Aug.) are payable 
at the First National Bank of Hastings, of Hastings-On-Hudson. A 
Serwied check for 2% of the bonds, payable to the order of the District 


reasurer, must accompany each pro Th vi opinion of 
Caldwell & Raymond, of New York —_ be Viwvelhas le caleee. 


Saeco See mast ounty, N. C.—NOTE SALE POSTPONED.—It 


BONDS RE-OFFERED.—It is now reported that sealed bids will be re- 
ceived for the purchase of the above bonds until Aug. 18, by Charles F. 
Gelbke, Mayor. Interest rate is not to exceed 6%, payable ually. 


Cute Sounty (P. O. Greensboro), N. oa why -y 
ING.—Sealed be received until 10 a. m. on Aug. 11, by Chas 
Johnson, pro hon ra the Local Government at his series 


in Raleigh, for the purchase of three issues of bonds prema od $230,000, 
divided as ‘follows: 
$140,000 ay bonds. Due on Feb. 1 as follows: $4,000, 1934 
7; $6,000, 1938 to 1940; $8, 000, 1941 and 1942. and $10, 000, 
1943 to 1951, all —- hi 
35,000 school building bonds on Feb. 1 as follows: $1,000, 
1933 to 1925, and $2, 000, “T88 ~ 1951, all inclusive. 
55,000 boy and bridge bonds Feb. 1 as follows: $2,000, 
1933 and 1934, and $3,000, 1933. to 1963 he 4" 


The rate ” to be ~y 
multiples of % of 1% 

$1,000. Dated Aug . Prin. and ng payable in 

York. Ase te bia for each se te issue is required. T 
opinion of Masslich & Mitchell of New York will be furnished. 
check for $4,600, payable to the State T , must accompany the bic tide 


reg see 9 101,009 5 We OS O. Crockett ea Tt Gants 
—An issue series bonds 
wb saguaen Te the 8 abs Goumpare lier on July 24. Denom. $1,000. Due 


HUDSON, Summit County, Ohio.—BOND Cl ond —D. J. 
Turner, Village Clerk, will receive sealed bids until 12 M. (Eastern standard 
— on Aug. 18 for the purchase of $31,260.72 6% “ponds, divided as 
$25,971 .00 storm sewer district bonds. Doted June a 1931. One bond 
for ($971, otk ‘others for $1, me. Loe — 

000 April 1 ah 


April 1 and. si, Py tO 
e was 


a 1 frome 1937 to a, 198} " 
ffered on June 30— . 480 
5,289.72 seed impt. bonds. Dated t.11931. One bond for $564 4 
others for $525. pus, ag 4 ‘as follows: $525 from 1933 to 
1941 incl., and $564.7 1942. 
b ee Denda to ‘bear interest at he hg — Fh 
7 @ multiple o oO ‘ a 
10% of f the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany pro’ 


HURON, Beadle Comms s. Dek.—BOND SALE.—The $32,000 issue 
of street im] vement, peck! ms segsneenene bonds — for sale on July 28 
Vv. =. 29—was yanchased by the Booth, Ogson Co, of Sioux Falls, 
as 6s, at par. 


Pe ag od COUNTY (P. O. Stinnett) Tex.—BONDS REGIS- 
D.—On suy 2 23 the Beate Com a $22,000 issue of 
5% oe Cucaolidated 


School District No. 16 bonds. Denom. $1,100. Due 
INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—William 
L. Elder, City Controller, will receive sealed bids until 11 . 5 m. (Central 
standard time) on Aug. 6 for the purchase of $245,000 ‘ muni sipel inde: 
ment f bonds. Dated Aug. 1 1931. Denom. Due ae 
as follows: $12,000 from 1932 to 545, incl., and $13 000 frou 1947 2019 1, 
incl. Principal a and semi-annual in (Jan. and Jul uly) ] ate payente ae Se 
office of the City Treasurer. (A bond boxe similar in respect to that 2 weve 
was sold during the early Pere oh of sue month to the Fletcher Savings & Trust 

Co., Indianapolis.—V. 133, p. 


pe A ates. pisTaict a3 O. Inlet), Hamilton ep Counte, De N. we 
eli poe 000 cou or 
July 25 AS > Bt pare ae 520s 2° 5, J. Van Ingen & 


Yad 133 awarded as 
ew York, at 100.18 > bes Me eboat bl . The an Ingen & 09. 
Suly 1 1931 and mature 6 to 1957, incl. 


epee Tale | treme i 


LO CIT eho eet Teal Ve meee hue ee Bb, Rae 
re that un a.m 

he orgs 4 for the purchase of a $21,852.36 of paving 
improvement bonds 


JACKSON, Hi te County, Miss.—BOND SALE.—An | eons of $190.- - 
K n unty, 


000 rent ding bonds is f New yi — ga een He oO rato 
ties - 0 eans, 2 
equal to 101.73, on the bonds divided as follows. $40,600 as 4%s, and 


JAMESTOWN Chautauqua Covmnay, N. Y¥.—BOND SALE.—The 

following | jssues, of ds aggregating $94.675.88 offered om 

July 24— 513—were bpm as 4.10s to M Freeman & 
Co., Inc., Venes $3.99. at 100.159,a a dagen ya 4. 0% iia 

mds. Due $4,000 from incl. 

TO a saan Due $3,000 Sept. 1 from 1032 to 1941, incl. 
24,675.88 sewer bonds. e Bept. I as 1'as follows. $3,075.88 in 1932, and 

$2,400 from 1933 
Each issue is dated Sept. 1 1931." Rid submitted at the sale were as 
follows. 


M. M. Freeman & Co. ey eer nt, 0% 

Union Trust Co., Rochester. .-..---------- $2 
ower: Mabe. & OO. oe ccccccvccddocscscoce 
Fisst RE HU a ca ib aites <i erent maieicel A 
Financial Statement July 1 1931. 


100. iy 
100. +37 

100.19 

$86.16 (premium) 


Assessed valuation of oe aaebe » Geet city tax roll)....--..- .372 919.00 
pert estimated) --.-------------------- ’ A 2 
Poca) oonded ave Ay - feta ing bonds now offered).. 3,342,476.88 
Water debt included in the above total-_------------------ ,000.00 
ta assessment bonds included in above total-_------.-- 921,336.98 
porary loans in addition to above (for grade crossing 

“dimination and 1931 city tax).-.--------------------- ,300.00 
Water bond sinking fund_----------------------------- 114,492.03 


Value of property owned by municipality.--------------- 12,739,771.76 


ob yl ge ap ieg ~ & County T f 1930 
City Tax of 1931 School Tax of 1931 tate unty Tax o' 
” $13. 864 $11.253 $8.054 
JOHNSON COUNTY (P. O. Cichearne) Tex.—BONDS REGISTERED 
—A $22,000 issue of BK % road and bridge refunding series 1931 bonds was 
registered on July 24 by the State aC cmmnelar on J 24. Denom. $1,000. 
Due on March 15 1951. 


JUNCTION CITY, Geary County, Kan.—BOND SALE.—The 


iss f4%4 semi-ann. school bonds offered for sale on July 27— 
Hig PD. yf thy purchased by the Fidelity National Corp. of 


paying a 


nsas 
i f $729, equal to 102.43, a basis of —— 
Pi931. Due $3, 600 from Aug. 1 1933 to 1942 in 





8 reported that - Johnson, Secretary of the Local Government 





3 1b DB 
O- 


Dated Aug. 








Ave. 1 1981.] FINANCIAL 


CHRONICLE 835 








KALAMAZOO SCHOOL DISTRICT Ss. O. Kalamazoo) 
founty, Mich.—BOND OFFERING .—H . And 


erson, of the 
Education, = receive ea bide “until if ny 


accompany each Su 
ting the bonds. e district will furnish the 
pman & Cutler, of Chicago. and all bids must 
be so condi é 
KENT COUNTY (P. O. Grand rg oy Mich.—BOND Nile bg _ 
R. B. Patterson, Drain Commissioner, will receive sealed uae gor 2 2 
(Eastern standard time) on 4us. %.. ‘be ‘the aa 
bonds. Dated May 1 1931. m. $1, Due prey 18 1 ast phd, Bent 
1932; $8,000 and 934, $3 $9. 000 in’ 1935, - ¢ $10 in 1936 
is payable semi-annually in M in Sey sad Nov. cmalien check _ 31. 000 
ny each he ann a GE ee of Miller, Canfield, 
Paddock & Stone, of Detroit, Le raat be furnished the purchaser. 
KIT CARSON COUNTY SCHOOL DISTRICT NO. a (P.O. —— » 
Colo.—ELECTION SALE.—A $17,000 issue of eS Sing be nds has 


purch y orth, Chanute tg dy 
subject to an election to be held soo "hens m. $1, 00. Dated March 1 
1 Due $1,009 from 1933 to 1949, incl. (The original issue becomes 


optional on March 1 1932.) 

LAKE COUNTY oO. by [Bee my Ind.—BOND SALE.—The 

o75- were 000 5% Winfield p Bn bonds offered on July 27—V. 133, p. 

awarded to the Brasil Trnst Co., of Brazil, at par plus a premium 

ual to 105.41, a basis of about 3.90% . The bonds are dated 

Stay 15" ts i Lem Due $500 ‘July 15 1932; $500 Jan. and July 15 from 1933 to 
1941 incl., and $500 Jan. 1942. 


LAKE ‘COUNTY (P Ay Crown Point), Ind.—NOTE OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 
Pp. m. on August 11 for the purchase of $200, 000 not to exceed 5% interest 
poor relief notes. Dated Aug. 1 1931. Denom. $10,000. Due May 15 
1932. Principal and interest are payable at the office of the County Treas- 
urer. A certified check for ay of the par value of the issue to be sold, 
Payable to the order of the d of County Commissioners, must ac- 
company proposal. 


LAKE GEORGE, Warren County, N. Y.—BONDS Me Lag tte wi oe 
At an election held on July 28 the proposal to issue $200,000 in bonds for 
ne Py tp —- purposes was defeated, the vote being 72 ‘‘for’’ 


LANCASTER, Lancaster County, Pa.—BOND OFFERING.—H. 
Earl De Haven, Superintendent of Accounts and Finance, will receive 
sealed bids until 12.30 m, (Eastern standard time) on Aug. 11 for the 
Improve of $1,000,000 u% coupon or registered sewer and we — 


vement bonds. Dated Sept. 1 1931. Denom. $1,000. ere. 2 
iy Aye $18,000, 1932; $19,000, 1933 and 1934; "g2i 000, 1936 aad 936; 
000, 1937 ‘and’ 1938: $24,000, ted $25,000, 1940;' $26 yeey tere : 
$38'000: 1942 and 1943: $30,000, 1944: $31,000, ai 46; 
3,000, 1947; $35,000, 1948; $36.00, 1949; $38,000, i. 508, 1951: 
1.000. 1952; $43,000, 1953; $45,000, 1954; eS. ria § 1035 48, 000, 1956; 

50,000, 1957; $53,000, 1958; $54,000, 1959; 19 and ‘ 
in 1961. Interest is payable semi-annually in pFraok ‘ana, September. A 


certified check for 2% of the par value of the bonds bid for, payable to the 
order of the ae is required. These bonds are issued subject to the approv- 


ing opinion of Townsend, Elliott & Munson, of Philadelphia, as to their 


validity. 
Financial Statement as o. Sept. 1 1931. 
929. 1930. 1931. 


$ * 
Assessed valuation of real estate----- 107,946,210 108,788,160 107,368,590 
Assessment basis—% of real value-_-_- 80 oy} a 


pee 2 eee 5. 
1.59 1.67 1.61 
Ordinance No. 152, Sec. 5 


Sinking fund tax rate per $1,000- - --- 
Sinking fund provisions for this issue - 
Dec. and Mol De, 4.4 - Jan. — Bac Sepl. : mas 
Total floating debt - -- -- No No 
‘Total issued bonded debt $1,62 5. “000 $i) 030. 000 *$1, 874, “000 x$2, 738, “600 
8.79 52 439.54 13, (187 _ 


Senet CU 2s naa kn 

* Including $9,000 assessment bonds. = ‘Tnchaaing $17,600 assess. 

The next nd of bonds contemplated by the city are. (Amounts and 
dates only approximate). 

| & 34,000 or less, remaining authorized bonds of city hall $160,000 
councilmanic issue, in late fall of 1931 or winter of 1932. 

2. 250,000 or less, sewer and ar loan bonds, remainder of above 
issue authorized by electors, after Jan. 1 193 

Estimated population, 1930, 59,900: 1931, 59. ,900. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
ae 000 5% coupon road improvement bonds offered on July 23—V. 135, 
329—were awarded to the Union Trust Co., of Indianapolis, at 

Pius a premium of $993, equal to 105.51, a basis of about 3 q. 
$900 May and Nov. 15 from 1932 to 1941, incl.Bids submitted at the 
sale sade as follows. 
er—- 


Premium 
Fletcher Savings & Trust Co., Indianapolis__.......-.-.-..----- $909.00 
Fletcher American Co., Indianapolis Le aiiee Saki clack iocon' eos dhiniel ot oc ey tw ov eg 947.00 
Union Trust Co., Indianapolis ses Ser ucinth ace alicnanignitainn phan cv 2b nj tale Wi egaae ax as aa *993 .00 
Pfaff & Hugel, Indianapolis iid Siiakia path ence aii inte wink thie © ain evade ele 865.59 
Brazil Trust t Co., i as Ohi is ittin sl bm eee bid en ikea 64. 
State Bank of A. P. Andrew Jr. & Son, La Porte..--.-..-.--.--- 810.00 


* Accepted bid. 


iA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
9,000 5% coupon bonds offered on July 25—V. 133, p. 676—were awarded 
to Breed, Elliott & Harrison of Indianapolis, as follows | : 
$27,000 Mighiges Twp.road japerremnes bonds sold at par plus a premium 
550, equal to 105.74, a basis of about 3.82%. Due $1,350 
Su hd, 1983; $1, 250, uae and July 15 from 1933 to 1941, incl., 
an. 


22,000 Ooolaprin Twp. La improvement bonds sold at par plus a pre- 


mium of $1.300, equal to 105.90, a basis of about 3.80%. ue 
$550, July 15 1932; $550, Jan. and July 15 from 1933 to 194i, incl., 

and $550, Jan. 15 1942. 
Each issue is dated July 25 1913. Bids received at the sale were as 

follows: 
— Premiums Bid—— 
Issues 

Bidder— $27 ,000. $22,000. 
Breed, Elliott & Harrison (awarded both issues) -- - -_- $1,550,00 $1,300.00 
Fletcher American Co., pean BP ashen tio dove i sessecin 508. »229.00 
Pfaff Hughel, Indianapolis. ___-....----_-----=-2_2 1,365.00 1,165,50 
Union Trust Co., Indianapolis._....--_----------- 1,441.00 1,228.00 
Se BE CEs Ra cen ne tte eine manny 1,298.70 1,168.20 


LENOX, Mass.—TAX RATE.—John Couig, Chairman of the Board of 
Assessors, announced eepenty that the town tax rate for 1931 would be 
$26.80 per $1,000 of assessable property, an increase of $3.30 over the 
levy in 1930. Assessed valuation of all property was placed at $6,654,477, 

LITCHFIELD, Litchfield County, Conn.—BOND SALE.—The 
$65, 000 coupon oower beads offered on Jul 


31—V. 133 P: 676—were 
warded as 4s to H. M. Byllesby & Co., of Boston, at 100.35, a basis of 
about 3.97%. Dated Juiy 11931, Due Jan. 1 as follows. $3,006 from 1933 
to 1947 incl. , and $4,000 from 1948 to 1952 incl. Bids received at the sale 
were os as follows. 
Int. Rate. Rate Bid. 
B- ava i Byllesby & Co. (purchasers) -......------- 4% 100.35 
iia II A TIO so dacs ci Sane 0 Op at cm hie ince ewe elo My 44% 101.15 
Esabrook BR TAI cs dancictn ev ty aa He ete ah tb Sees St nti tod aig gn th oe We 44% 100.33 


LOCHMOOR, Wayne County, Mich.—BOND OFFERING.—Philip 
F. Allard, Village Clerk, will receive sealed bids until 8 p. m. on Aug. 4 
for the purchase of $38,000 (series A) 544% setuaGiee special assessment 
paving bonds. Dated May 1 1931. Denom. $1,000. Due May 1 as follows. 
$6,000 from 1932 to 1934 incl.: $5,000 from 1935 to 1938 inel. Principal and 
semi-annual interest are payable at the Fidelity Trust Co., Detroit. A 
certified check for $1,000 must accompany each proposal. These obnds 
are being eevee ' to retire $38,000 of special assessment bonds which fel] 
due May 1 


' the order of the Board of Education, must accompan 





“The bonds will be ioeed Ie accordance with the provisions of Section 6, 
of Act No. 273 of the Public Acts of 1925, as last amended by Senate 
Enrolled Act No. 43. of the Public Acts of the year 1931 _ hs | the gh mm 
bn adaith of said bonds the full faith and credit of the vi 

— to the unpaid assessment for which the bonds to be wyotin yo were 


sr LAKE (P. O. Long Lake) Hamilton County, N. Y.—BOND 
OFFERING .—Lewis L. Jennings, Town Supervisor, will receive sealed bids 
— AY a.m. Chasen stan: time) on Aug. 8 for the ety ne ve talye E 000 
exceed 5% interest coupon bonds, divided as follows 
3135, 00 ry ty Water District No. 2 bonds. Due Aug. 1 as follows: 
from 1935 to 1950% incl., and ‘$7 000 in 1951 
26,000 Raquette Lake Water District 1 bonds. Due $2,000, Aug. 1 


1932 to 1944 incl. 
Each issue is dated Aug. 1 1931. Denom. $1,000. Rate of interest to be 
terest (Feb. and Aug. 


expressed in a multiple of \% or 1-10th of 
of tl the bonds. Principal and semi-annual toon 
pevetie at the Hamilton County LS ne Bank, Wells, or at the Chase 
ational Bank, New York. A ones ed check for $3,000, payable to the 
order of the Town Su Pervisor, . penser each ee wn The ap- 
roving | opraion of Olay, Dillon & Vandowater, of New York, will be 
LOS BANOS, Merc 
S, Merced Count 
issue of 5% §%0 city hall ll and fire house bo ded. to Dean, 
ancisco, for a ‘ to i 
omens att about : S4% Due from 1932 to to 19460 inel. The second hi 
bid Pranciaco.” permium was tendered by Smith, Camp & Riley, Ltd. San 


Calif.—BOND SALE.—A $15, “ 
nds ae =F ewerses a8 July 21 to Dean 


aa S ANGELES COUNTY AC pnt pow i IRE RSVEME ICT 
DISTRICTS (P. O. Los Angel Ace Calif.—Bo. — .—The 
three Be of bonds asgrecating $139,378.06, gM oe 20—V. 
133, 514—were not d as there were no bids ne om Hi he issues 


are ‘divided as follows. 

$101,099.09 ont Eto erent io District No. 6 bonds. Due from Nov. 24 
incl. 

19,971.45 } District No. 18 bonds. Due from Oct. 20 1932 to 1941, incl. 

18,307.52 f % District No. 100 bonds. Due from May 19 1932 to 1944, 


LOS pit. COUNTY SCHOOL be gg ht ys (P. O. Los 
wollS hd oe hae br Le toe na, County Olet Kt for the com i 
1 on Aug vy mpton oun = or the 
of two issues of bonds aggregating $i, 800,000 Mdivid ed as follows: 
$995,000 Los Angeles City High Pet District oe. Due $199,000 
— June 1 1957 to 1961 incl. 
805,000 Los Angeles City School District bonds. Due $161,000 from 
Int. rate is not to exceed 4% %. 


1957 to 1961 incl. 

All of said bonds shall bear the same 
rate of int. and bids for va rates of int. or ortions of such bonds will 
be rejected. Denom. $1 Dated June 11931. Prin. and -; _G. et 
payal le at the County ‘Treasurer's office, or at Kountze Bros. 

“eA A ee, check for 3% of the bonds, payable to the pe RL 
of the Board of re pervisors, must accompany the bid. The following 
seatetnemtn accom the official offering notice: 
Los Angeles City H igh School District has been acting as a high school 
x oo the laws of the State of California continuously since 

u 

Ph he assessed Mae yr! the taxable property in said high school district 
for the year 1930 is $2,1 ugh 600, Troy : 4 amount of bonds previously 
issued and now AB Ao, 24 ,459,0 

Los Angeles City High Sc E.} 


istrict oe an area of ppiro 
1039.013 square miles, and the estimated population of sai i 


district is 1,317,000. 
Los Angeles City School District has been acting as a school district 
under the laws of the State of California continuously since July 1 1900. 
The assessed valuation of the taxable property in said school district 
for the year 1930 is $2,053,382,875, and the amount of bonds previously 
7 and now outstanding is $33,640,479. 
Los Angeles City School District includes an area of ap Derasinentay 
ag a sapere miles, and the estimated population of said school district 


ximately 
gh school 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Aug. 6 for the aye of $293, 850 
3 76 road bonds. Dated July 10 1931. One bond for $850, others for 
$1,000. Due Oct. 10 as follows: $30,850 in 1932; $30,000 in 1933 and 2934, 
and $29,000 from 1935 to 1941 incl. Prin. and semi-ann. int. (A, & O.) 
are payable at the office of the County Treasurer. A certified check for 
1% of the amount of bonds bid for must accompany each proposal. A com- 
plete transc..»t of all proceedings evidencing the regularity and validity 
of the issuance of said bonds will be furnished the successful bidder. 

(A road bond issue of the same amount as the above was awarded on 
March 5 as 4s to the Continental Illinois Co. of Chicago at 100.62, a 
basis of about 4. %- At the same time an issue of $162,850 bonds was 

also sold.—V. 132, p. 1846.) 
Financial Statement. 
Assessed valua’n of property for taxation on the 1930 duplicate. $691, 850. 730 
Total bonded debt of County, prenng issues not included __ 180 

Of the bonded debt of the County the gum of ‘ae 064,559.70 i aa by 
a levy on the County, and the sum of $507 ,819.33 is paid by a levy on Town- 
ships, and the sum of $7,621,800.97 is Ae by special assessments agairst 

is assessed at its true value. 


ree estate. 
y is Tax rate per $1,000 for 1930, $27. 
Popuibaan. 1930, 347,709. 


pert 
LUZERNE pe ny Sf (P. O. Wilkes-Barre) Pa.—BOND SALE.— 
The issue of $2,000,000 34% % coupon or registered bonds for which no bids 
were received at an offering on July 14—V. 133, p. 514—-was subsequently 
purchased as 3%s, at a price of par and interest. by E. H. Rollins & Sons, 
of Philadelphia. Dated June 1 1931. Due $200 06,000, Dec. t from 1932 to 


1941 incl. Legal investment for savings banks and trust funds in the 
States of Pennsylvania and New York, also tax free in Pennsylvania, 
according to the bankers. ality to be approved by Townsend, Elliott & 


Munson, of Philadelphia. Public offering of the securities is being made as 


follows. 

Maturities and Prices (Accrued Interest to be Added) 

Maturities. Yields. Prices About. Maturities. Yields. Prices About. 
1932 ‘: 25% 101.96 937 3.40% 101.98 
1933 2.625 102.53 1938 3.55 101.28 
1934 y 4s 103.1 1939 3.60 101.07 
1935 3.00 103.02 1940 3.625 100.98 
1936 3.25 102.43 1941 3.625 101.07 


Financial Statement. 
Assessed valuation, taxable property 
Net debt (incl. IN 55 oo 5 os Nin Bick we ¥ dade Lido tin taate's 
Net indebtedness less than 2% of assessed v 
Present population, est., 444, 760: Lone Ma O20" 390,991. 


LYNBROOK, Nassau County, N. Y.—FINANCIAL ST ATEMEN T.— 
In connection with the proposed sale on Aug. 3 of $24,000 fire department 


54,000,000 
$4,520,016 


nds, notice and descri A, of ich pear 
vr 1bs P ae hn in receipt of the following. i ” nce Mi 
Financial Statement as of Feb. 28 1931. 
1931 assessed valuation (based on 75% of actual)__._.._._.-- $38,922,612 
phen debt (not including current offering) hrs kts ens p tsa aaa 
Sinking fund ----.-.-----------------.~------------.--.---.- 


None 
ts (consisting of village wae buildings, property, &c.) 1,561,182 
Population, 1930 Census, 11,971 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Lyndhurst) 
Bergen County, N. J.—BOND OFFERING.—Henry Danton. District 
Clerk, will receive omee bide until 8 p.m. (daylight saving time) on A 
for the purchase of $ O00 434 and 4% % coupon or registered school 
bonds. Dated Aug. #78 1931. enom. $1, Due serially as follows: 
$2,000 from 1933 to 1940 incl., and $1,000 from 1941 to 1947 incl. Principal 
and interest are payable at the First National Bank, of Lyndhurst. No more 
bonds are to be awarded than will produce a premium of $1,000 over $23,000. 
A certified check for 2% of the par value of the bonds bid for, payable to 


each proposal. The 


5 ah 


approving opinion of Caldwell & Raymond, of New York, will be furnished 
the purchaser. 

LYNN, Essex County, Mass.—BOND SALE.—Estabrook & 
Boston, were the successful bidders on July 31 at a sale of $325, 00 3% % 
coupon improvement bonds, paying a price of 100.347. The bonds mature 




















836 FINANCIAL CHRONICLE (Vou. 133. 
serially from 1932 to 1946 incl. The First National Old Colony ., of MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
Boston, submitted » bid of 100.22 for the issues, while }.04 | The $299,041.33 33 refunding 24—V 330— 
was made by the Chase Harris Forbes Corp., of Boston. an tae of Ths were awarded as 5s to Spitzer, Worick & Go eric ‘plas plus a Dremium 

McKINLEY, St.Louis vata bg Minn.—BOND SALE.—A $21,000 issue | $1,30'7-41 b equal to 10 to 101 1-07, ® basis of about 4 A + 
of 5% % semi-a ds, is reported to have been aa a era 
join 7, the Welle Dickey Co. of Minneapolis and the First & ‘America and $15,000 Oct. I'from 1932, to 1940 Incl: $15,000 4 4,000 

National Ba - og tig 5” -, Pe teens TONS to toed i Om July 15 1982, | OF adrerred red payinants of slowed onde sad enans and coupons, 

from 1933 to 1 water, will be liquidated immediately upon 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
Coun sealed bids . 


of bonds 


the examining a 
same to in addition to the amount of his tof bie bid 
MANCHESTER EIGHTH SCHOOL AND UTILITIES DISTRICT, 


Hartford Re oy! Conn.—BOND pale — 1 = cou 
ae bonds offeredon July 29—V. 101,51, 8 Sees : ed to the 
riggs Waterbury, at bow 
BP Nae Fp de dated ay 1 1931 31 and aisiatae las asia of “4 $5,000 é at 

and from a 1946 incl. 
submitted by H. M. Byliesby & Roi bid of 326 w 
MARION, McDowell Co bag 'N. C.—NOT. — 
issue of 6% tax antici tion notes is r cag Sg oe tae: 
recently by the First National Bank > on. Due in three months. 


MARSHALL, ealicoaie County, Mich.—BONDS VOTED— UE 
OFFERED FOR SALE. ry an election held recently the voters aieeved 
of the issuance of $25,000 in bonds to provide funds with which to pay 
the balance of the debt incurred in the — of the city hall ing 
and to defray the cost of the pypnese of a street sweeper. The measure 
"OND: OFFERING: Wrank P." Wiliams, 0% 

F. ms, ty Recorder-Treasurer, 
will receive sealed bids until 7 p (Eastern s' roe time) on Aug. 4 
for the purchase of the above Gee | of $25,000 bonds. to bear interest at 
an interest rate not in excess of 5%. Successful bidder to to pay for = 
printing of the bonds and the legal ‘opinion. A certified check for $500 
must accompany each proposal. 


MARTINSBURG, Berkeley Count W. Va.—BONDS VOTED .— 
An issue of $100, 006 water bonds is reported to have been i sdeda by 
the voters at a recent el on, 

According to newspaper reports from Martinsburg a 60% majori te 
ves + ari and the bonds we were approved by a count fr 742 ya As 
against. 

MERCER COUNTY (P. O. oe yp Ohio.—BONDS wer —- 
thee the 324-000 6% poo rellof bond ds rd of County ¢ 24—V. 133 Wis 

e re nds 0: on 
were not sold, as all the offers subenitted wore rajecied. ‘Tb oped! Pare 
dated July 15 1931 and mature $4,000 March and and Sept. 1 ihe be 1932" to 


1934 incl. 

METROPOLITAN TRANSIT PISTRICT om the rong name tf 
within and the in itants Imont, Brook- 
Bas, © brid gy ey Me de 4 Medford, Milton, 


Cc 
merville and ai atertewn), P. O. Boston, Mass.—. 
REQUESTED FOR ISSUE OF $21,000,000 NOTES.—Joseph  W 
Treasurer of the Board at trades, receive sealed bids at 
St., Boston, Mass., until 11 a. m. (dayl of $21,000 saving Any} on A 
notes. Dated Aug. 14 


basis of an wa 
; yabion A April 14 1932 at the 
cipal office of the National se ao vob, «agp or at ane J holder's 
option at the principal office of the Guaranty Trust Co , New Y¥ k City 
“Notes to be in bearer form, authenticated by certificate of tio National 
guinea Sank of Boston, and in in aa as follows: $7, 000, 600 in 
70 pieces of $100,000 each: $3,000.000 in 60 pieces of $50,000 each; $6 ,000,- 
000 in 240 pieces of $25,000 each; $4.0 000, 006 in 400 pieces of $10,000 each; 


and $1,000,000 in 200 J ferued fn ant each. 

“The notes are to be 2 Gteeetcn of bonds and will be legal 
investments for savings banks in Massachusetts. The sale and issue -g 
the notes will be subject to —— of legality by Messrs. Ropes, Gra 
Boyden & Perkins of Boston whose legal o ~~ will be > furaished 
to the purchaser to the effect that: 1) The District litical subdivision 
of Massachusetts duly incorpora under Chapter 38 of the Massachu- 
setts Acts of 1929; (2) under Sec. 1 of said Cha. pter the terri and in- 
habitants of the District are sande jointly and severally liable for the Notes 
(3) the Notes are to be issued pursuant to said Chapter and to Chapter 333 
of the Acts of 1931, which cha acer validly authorize the issue of the notes; 
and (4) the notes are valid direct and general obligations of the district. 
Said Chapter 383 prevides that bonds and notes of the District shall be 
exempt both as to principal and interest from all taxes levied by or under 
authority of the Commonwealth of Massnemsestte. 

“Each pro 1 should state the discount in percentage, and in cash 
assuming delivery on Aug. 14 1931, and should be accompanied by a certi- 
fied check of a responsible national bank or trust com pany in Boston n pe 
yp to the order of the Metropolitan Transit District in the’ sum of $250 

a guaranty of good faith on the past of the bidder. we . check will be 
returned if t ekg ny nn by t is not t otherwise will be 
ined as advance on account of thet bid accepted or for- 
felted to the District in case ae the the bidder whose bid is accepted fails to com- 
the purchase. The Trustees reserve the right to reject and all bids. 

° pa of all bids, or on failure to complete the a bidder 
whose bid is accep the Trustees peneeve | the ea | to sell the notes at 
petvate sale without further advertising or notice. has ag mag He a bare 

each bidder will be deemed to agree that his bid Shall remain in 
ee of Se) a =e 2 B rage K ie Srumeees & - en 
ours o oneness the pon such Seems e 
and the vote of ice shall ———- a binding contract between the 
District and the bidder Sohne bid , on the terms and only on the 
terms seated’ in thie after fer bide and the accepted bid and the vote 


of 
ween will be delivered to the purchaser at or about 10 a. =, , Aug. 14 
1931 at the princi office of the PNational Shawmut Bank of Boston, 
Boston, Mass., and are to be paid for in ee ee eee 


MIDDLEVILLE, Cpaktenee Sane N. Y¥.—BOND OFFERING .— 
William H. Dickens, Village C vill receive sealed bids until 2 p. m. 
on Aug. 31 for the purchase Sf x 30"500 500 5% fire de ent 
ogut ment purchase bonds. Dated ted Aug. 1 1931. Denom. $ Due 
Aug. 1 1932 to 1936 incl. Bidders must satisfy themselves as to the 

bat of the issue. 


MISSISSIPPI, State of (P. O. Jackson).—BOND SALE.—The 
following is an account of the tentative sale of the $5,000,000 issue of 
4%% annual State bonds, the award of which has Ley) held up since the 




















an, Newton, 


formal offering on Jul 15—V. 133. B 514—as ven in a Jackson dispatch 
to the Orleans *‘ ba ot July 22: 
we Love, State plane tA ent of banks, announced to-day that sale 


of the prot s largest bond issue—$5, m00. pd to reimburse holders of State 
| gored of deposit certificates—had bee sereed ae by the State Bond 

ommission with a bond syndicate to take $3. 000, f the issue, the other 
$2, ,000 ,000 to be sold to State banks at par. 

He said consummation of the oula was contingent on one major con- 
cession by the certificate holders, which he described as waiver of the 
equivalent of four points on the sale price of the bonds—one year’s interest 
on the certificates. 

“‘He explained this was made necessary because the law provides that 
the sale price of the bonds shall be at par with accrued interest of 44%, 
Beno not warranted by conditions surrounding sale of the securities, 

sa 

“‘He said that two major factors militating against a satisfactory sale were 
provisions of the bond law providing for interest payments annually instead 
of ore goa mom and making the bonds callable at any interest date as 
opposed to longer periods. 

The agreement of the Bond Commission and poosperive bond pur- 
chasers will have a life of 60 days, this time being allowed to give pur- 

chasers an opportunity to reach the certificate holders with the 
‘Included in the syndicate are: Saunders and Thomas, Inc., fone his; 
Whitney hg 4 Savings Bank, New Orleans; by ape Harris and Co., 


Inc., Toledo; I. B. Tigrett & Co., Nashville: C. W. McN Near & Co., Chicago: 
Union & Planters Co. G Memphis, and Merchants Bank & & Trust Co., 
ackson."’ 


MONTGOMERY COUNTY (P. O. Winona), 
TAILS.—The $25,000 issue of tax anticipation ae that waa 
by the Commerce ties Co. of Memph Sos.” 


Miss.—NOTE DE- 
urchased 
7—bears 


interest at 6% and was awarded at par. Due on Fob. i 








ee ify yp COUNTY ye DI ensayo mney . Port- 
land), Ore.—BOND SALE.— ape He, ,000 a, of 4% of 44% 51 «P Jo rs 
bonds offered for sale on July 27—V. 133, 
Glenn & Co. of Portland, as a betes oF tata 16, 3 bes 
Dated Aug. 1 1931. Due $2,000 from Aug. 1 193 
NAHANT, Mass.—TAX RA ——- —A town tax re br 
of assessable ble’ property for Pann se ms En? oon 
the levy in es spoedin ee at receney’ ay Board of 
, 
with $6,000,000 for 1930" roperty was Diaced at $6,019,311, a8 compared 
NAPA, Napa County, Calif.—BOND OFFERING.—Sealed bids 
as | be received until 7:30 .m. on Aas 3, OD fay he Bed gh wy = 
ofa y issue 0} terest ra not to 
3%. Due $4,000 from eT 11932 to 1938, and $2,000 te 1o3u, °° “xed 
NEW BERN, Craven County, N. C.—BOND ELECTION.—It is 
stated that an election will be hel on Be t. 1 in order to have the voters 
pass on the issuance of $35,000 in property purchase bonds. 
NEW IBERIA, yond Mg La. Page of ok TE SALE.—A 
$29,016 issue of 5% certificates of inde was pur- 
chased on July 16 by 2 group yoomenesed of the New Iberia National Bank, 
the Peoples National nk, and the State National Bank, ~ of New 
Iberia, at a ce of 97.40,a ee oe Sa © 
ae tt hs cl., woe 1 turity date 2 } 1088 
n and © ona on any ma ; 
notice. Interest t payable & J. < ¥ on months 
NEW MEXICO nate of P. O. ponte -—LIST OF BIDS.— 
following is an official list of thar tale root for the $1,000,000 ene 


of coupon highway bonds that was partially owerded to the State Treasurer 
and part so"tae nternational Co. _—— Le py ont 4 Fidelity National 
~~ of Kansas City, as reported in Pe etail in V.1 D- OFF: se Bia 
John Nuveen a we qn le tetintvd $500,000 at 6% 10 aie 
5000 a8 4 1°3% stl t 100.1076 
a 
Sidlo, Simons, Day & Co.__.- 54% 250,000 at 100.2576 
330; 000 at 101 ere. 
a 
Cc. W. cNear & Co., and 5 
wt dnete son. eae par 
6 OODLE sscdtceee jum 
Taylor, Wilson & Co_...-..- $500.00 = é % $2,873.97 premium 
. a’ ‘oO 
250,000 at 4 premium 
John Nuveen & Co......-.-- $730,000 at4 y4 _ 
250,000 at 5 
250,000 at 5 


NEWTON FALLS RL gg ps oS See Ohio.—-BOND OFFERING .— 
H. G. Allen, Villa ¥ Clerk receive sealed bids until 12 M. on Aug. 15 
for the purchase 4) B00 534% bon =" FO pea as follows 
,500 water rol Ae 500 and $200. i $700 Oct. 1 
from 1932 to 6. inclusive. " 
3,300 sidewalk impt. bonds. 


Due . 1 from 1932 to 1936 inclusive. 
Each issue is dated July 15 1931. n ids for the bonds to bear interest 
at a rate other than 544%, expressed in a multiple of 4 of 1%, will also 
be considered. A certified ag Py of $500 for each issue, payable to the 
order of the Village Treasurer, is required. 


NEW YORK, State of.—NOTE SALE.—State Comptroller Morris 8. 
Tremaine on July 30 effected the sale of an issue of $5,500,000 bond antici- 
tion notes, interest at 0.85 % and maturing Oct. 5 1931 to Salomon 
ros. & Hutzler of New York City. Public offering of the notes is 

made priced to yield 0.625%. It 1s believed that the State will be in the 
market later on in the year with an offering of long-term bonds. 


NILES, Trumbull County, Ohio.—BOND SALE. —. $12. 781.75 


4\%% coupon poor relief bonds offered “ July 17—V. 13 wo 
awarded to the Pent — Bank & Trust Co., fe FT Roy at pee 
in 1932 


pias a premium of $46.0 to 180.3 36, 2 —<_ of ak 4. 37%. 

nds are dated April 1 lest poked. as follows: 

and 1933; $2,000 in 1934 and 1935 a. re $2. 81 1B in 1936. Bids anived 
at the sale were as follows: 


Bidder— Premium. 
Provident Savings Bank & Trust Co. (purchaser) -.............--.- $46.01 
BancOhio Securities Co., Columbus-.........--...--.--..------ 14.40 
Seasongood & Mayer, Cee ene hid inal 9.00 
Ryan, Sutherland & OCo., Toledo. ...........-.-.---.----------- 7.00 
Weil, Roth & Irving Co., Cincinnati.._............-....-------- 4.00 


NORTH BELLMORE ci rest pete A (P. O. North Bellmore) 
Nassau County, ND SALE.—The 0, coupon or 
tered fire district bonds aa on $a 24—V. 133, p. 515—-were a nm 
as 4\%s to the First National Bank, of Bellmore, at cow plus a premium of 
$150, equal to 100.50 50, a basis of about 4.40% The bonds are dated Aug. 
1 1931 and mature $3,000 on Aug. 1 from 1 3 to 1941, incl. Bids received 
at the sale were as follows 


Bidder— Int. Rate. Premium. 
First National Bank, Bellmore (purchaser) -.....----- 44% $150.00" 
George B. ones RADE. ccadsanadadiaden oYaanaee 4 173.91 
Faresom, Som -& OO. 62 5 wenn cc ccccccnnccecoscess 4 186.90" 
rey fey PS. OR eee ee 4 135.00 

oO. Alive 8 O66 oc cclnwancccccennansemneansccenacen 4 0 1.00 
NORTH BELLMORE FIRE DISTRICT OF THE 
TOWN OF HEMPSTEAD, NEW YORK. 
Values Financial Statement. 
uations: 

Actual valuation, estimated......-------.--------------- $7 ,500 ,000- 

‘hanumned valuation, real estate and special franchise_---.-.-_. 5,182,460" 
Debt: ‘ 

Bonded debt outstanding... ...-------- cece wenn ce ee cone $31,000" 

Thit WIGS fd cckoncnds dnc cwbscscccccecccccccnsccccccccs ,000° 

Total bonded debt, including this issue...--...-.-.-_---- $61,000: 


Population, 1920 estimated, 2,000; 1931, estimated, 3,500. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOANS 
—The Merchants National Bank of Boston purchased on Jul he a $100,000 


temporary loan at 1.46% discount basiee Dated Suly 1931. Due 

Nov. 23 1931. Bids neogved at the sale were as follows: 

ee tatonsl Soak eee Gnas bs Ce i 50% 
erchants Nationa xon NN MR I ia en ote hie 
Boston (purchaser) - ---- .-- - 46% | Bk. of Commerce & Tr. Co-_-1. 1 303% 


. Moseley & Co. ye | 
‘$3 DRGUMONED gn sn 6 oc gem 


NORTH CAROLINA, a fe “i O. Raleigh).— BOND SALE.—We 
are informed by Nathan O’Berry, State Treasurer, that the two issues of 
coupon orr tered bonds aggregating +3900. 000, for which all bids were 
rejected on July 23—V. 133, 677—have now been purchased by the 
Page Trust Co. of Raleigh, as s. at par. The issues are as follows: 
$500,000 World War — s Loan bonds. Due on July 1 1951. 

400,000 State prison bonds. Due on July 1 1967 

BONDS OFFERED FOR INVESTMENT .—The above named purchaser 
re-offered the above bonds for public subscription as eg pe the $500,000 
issue is priced to yield 3.90%, and the $400,000 issue is priced to yield 
3.95%. ‘The offering notice reports that these bonds are legal investments 
in New York, Massachusetts, North Carolina and otber 
accents to secure public funds and postal savings de 


“ee irst Nat. Old Colony Corp--_1.63% 


tates, and are 
posits. They are 


said to be direct and general obligations and tax exempt ~y the State. 


NORTH CASTLE (P. O. Armonk) Westchester County, N. Y.— 
BOND SALE.—The following issues of coupor or r 
gating $442,858.07 offered on July 27—V. 33, 


tered bonds 
515—were award 
New York, at a 





ce of $444,717, Sama to 


40s to Batchelder & Co., of 
of about 4.34%. 


100.41, a basis 





Ave. 1 1981.] 
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$130,000.00 highway impt. bonds. 11 
e July 1 as : $8,000 from 1932 to 

Bare isa? to 1951 incl. 
85,000.00 impt. bonds. Dated April 1 1931. 
,000 April 1 from 1932 to 1948 inclusive 
65.000. 00 highway impt. bonds. Dated July 1 ge 
Due i 1 as follows: $4,000 from 1932 to 1936 

from 1937 to 1951 inclusive. 

ee. Sendo. Dated March 1 1931. One bond for 
1,000. pe Mare 198 feta $3 858.07 
000 from 1935 to 1951 


$1 une 1 from 1932 to une 1, 1981 ar 
e $1, ve. 
28,000.00 highway impt. bonds. Dated Dec. 1 1930. Denom. $1,000. 
1 from 1931 to 1944 8. 
Da Denom. $1,000. 


1 1931. 
e $1 1,000 April from 1932 t0 1948 inclusive Pet 
15,000.00 highway impt. bonds. ted July 1 1931, Denom. $1,000. 
OS 000 Fale | trom. 1952 to 1946 inclusive. 
The The following ig a list of the bids received at the oe. 


. Rate. 
Betchoider Be 42d: COUTERRRED) « 6 vino coc dctivcsce 
Geer bs Gibbets & Ob... cscs wc wcccdisnnus 
Marine Trust may CIID Sonik ia.0i th Mlle: Skate ln ak ac 
F. Darrington Semp! 


NORTH CASTLE FIRE DISTRICT NO. 
ssuoter ie, N. Y. 


Denom. 2000: 
1936 , and 


Denom. $1,000. 


1,000. 


Denom. 
., and 


{44 “ht 00 
"40 444,396.56 
4.40 444,360.00 
4.50% 442'858.07 


2 (P. O. Armonk) West- 
—BOND SALE.—The oe 000 coupon or 
fire district bonds offered on July 27—V. 133, 678—were awarded as 
4.60s. to A 4 Marine oy Co., of Buffalo, at Poo. 25, a basis of about 
$3608 tron bonds are dated June 1 1931 and mature June 1 as follows. 
ates $932 to 1937 incl., and $1,000 from 1938 to 1941 incl. 
NORTHFIELD, Atlantic County, N. J.—BOND SALE.—The 
following issues of compe or registered bonds onpreentr $53: ,000 offered 
So ey Patina 133, 515—were awarded as 5 eae Freeman & 
Co Philadelphia, ai 100.11, a basis of about 563 
$46,000 tar revenue bonds. Due Dee. 31 ae follows, $14,000 in 1931, and 
gas. 000 in 1932 and 1933. 
7,000 bo: Hy ne Preset 1 as follows. $1,000 from 1932 to 1936 incl., and 
Each issue is dated July 1 1931. 
7 NORTH TONAWANDA, Niagara County, N 


. ¥.—BOND OFFERING. 


M. Zimmerman, City Clerk, will receive sealed bids bo 8 p. m. (day- 

iigne saving time) on August 3 for wd Mg ay 4g 325. 000 4 Dem, 9.000, or 
water bonds. 5 oe 

Due from 1932 to 1946, Rs Prin. po ual int. 
8S.) are ble at the Chase National ey New York. A a... - chec 
for $1, , peovalee to the order of the C ity ‘Treasurer must accompany 
each ten ap ery © opinion of y, Dillon "& Vandewater, 0 
New Yor —T purchaser. 


ONSLOW "COUNTY r. ry Jacksonville) N. C.—BOND SALE.— 
The $40,000 issue of coupon school fundies ponds offered for sale on Ju - 


—V. 133, p. 331——was purchased by Mr. T. J. McGuire of Richmo 
6s, at par. ages Suny AN 1931. Dus $2,000 trom July 1 1933 to 1952 incl. 
There were no other bidders. 


ORWIGSBURG SCHOOL ae fee Be Schuylkill County, Pa.— 
BOND SALE.—The First National Bank & Trust Co. of Orwigsburg re- 
cently purchased an issue of ; O00 tas ek coupon school building addition 
construction bonds at a 02.50. he bonds are dated Aug. 1 
1931. Denom. yt 000. ue of Rg Interest is payawvle semi-annually 
in February and August. 


OSCEOLA COUNTY (P.O. Sibley), lowa.—BOND OFFERING.— 
Both sealed and open bids were received up to 2 p. m. on iy A oe by 
Geo. B. Brunson, County Treasurer, “ the purchase of a $250, issue 
of annual primary road bonds. Denom. 1,006. D Dated Aug. 1 1931. Due 
$25,000 from May 1 1937 to 1946, incl. "heateah on or after May 1 1936. 
The a governing the sale of these bonds are as given under Clay 

unty. 


PASSAIC COUNTY (P. O. Paterson J.—BOND SALE.—The 


NS 


Jirst National Old Colony Corp. and B. Van In ~s & Co., both * 

‘Sew York, jointly, bidding for $840,000 bonds of t 850, 000 oom 

wr registered road and bridge issue offered on Jul 29 113, 

were awarded the fermer amount of securities as 4s, paying $3! "538. 40, 
ual to 101.25, a basis of about 4. 133 The bonds are 1 

1931 pad mature Aug. 1 as follows: 0,000 from 1s ~ 1938 ‘to: 
0,000 from 1939 to 1953 incl., and $30,000 in 1954. he bonds, ac- 


cording to the successful bidders, are legal investment * savings banks 
and trust funds in the States of New York and New Jersey, and are being 
re-offered for general investment as follows: 


Maturities and Yield Basis. 

PE tkda wannimnas 1933 2.50% |$70.000........-.. 1938-39 3.90% 
Toa ts. os cocpere sm as 1933 2.75 40,000 each year..1940-41 3.95 
7 ESS, ee 1934 3.25 40, each year-_- 2-44 4.00 
IES scorn whine tok dnads 1935 3.50 40,000 each yoae.-10er a8 4.05 
Sn iow ct sp cite te 1936 3.75 40, 000 each yee.-s 1950-53 4.10 
. eer ee 1937 3.80 PO POSS 4.10 


PASSAIC Wires County, N. J.—BONDS naa a OFFERED.— 
The $1, 470,000 4 4% % coupon or registered water system bonds purchased 
recently at par b br Bs an Ingen & Co., Inc., of New York—V. 133, p. 
161—are legal setataniens for savings ba and trust funds in New York 
and New Jersey, according to the bankers, and are being re-offered for gen- 
eral investment as follows: 


Maturities and Field Basis. 


Amount. Due. To Yield.| Amount. Due. To Yield. 
$10,000 1933 3.50% | $70,000 1940-44 4.05% 
10,000 1934 75% | 80,000 1945-49 4. 10% 
10,000 1935 3.90% |605.000 50-69 4.15% 
40,000 1936-39 - 4.00% |645,000 0-80 420% 


cFARMCATUCS. FIRE DISTRICT (P. O. Stonington), New London 
unty, Conn.—LEGAL OPINION .—The | oo, = eae issue of $75,000 


‘5 ni bonds sold on June 25 to the vings Society at 
1 49,a of about 3.80%—V. 133, p. 161—has Bs certified to by 
y, Berry & Reynolds of Hartford. 


wee Smeg CONSOLIDATED SCHOOL DISTRICT NO. 7 (P. O. 
Bonenes Arka mene) Le Flore County, Okla.—BOND Orr RRINe: —- 
ied bids will be received until 2 p. m. on Aug. 4, by J. M. Vandagriff, 
ies Clerk _at the office of the County Superintendent in Poteau, for 
sno taenaeen a $20,000 issue of school bonds. Interest rate to be sta 
bidder. eos $1,500 from 1936 to 1948 and $500 in 1949. A sortifiod 
check for 2% must accompany the oid. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— 
y $18,000 oo or registered highway impt. bonds offered on July 27— 
a - 516—were awarded as 4)4s to the Marine Trust Co., of Buffalo, 

A par p Ay a premium of $37.62, equal to 100.20, a basis of about 4.22%. 
The bonds are dated Aug. 1 1931 and mature $1, (000 on Aug. 1 from 1933 
to 3a incl. Bids received at the sale were as follows. 


— Int. Rate. Premium, 
Marine Trust Co., Buffalo (purchaser) -.-.....--.--- 44% 7.62 
pe ER OE 8 ee A EE 44% 252. - 
ER RE na aes wea metndamatemias esse 4K%% 40.3 
Batchelder & Co_.-...----- rtd thn akankees eae 4%% 214/36 
Edmund Seymour & Co.._..-_....--------------- 44% 210.58 
Sherwood & Merrifield, Inc... cn oe sce 44% eet 
Geare i. Wee & Oe oss nd dk en dpassescsensd 444% 57.5 


PENNSAUKEN TOWNSHIP (P. O. Merchantville) Camden Scuame, 
N. J.—BOND OFFERING.—Robert V. Peabody, Township Clerk, will 
receive sealed bids until 8 p. m. Peynene Saving time) on August 10 for 
the purchase of $76,000 4%, 4%, O% or 6% coupon or registered general 
improvement bonds. Dated jay 1931. enom. ,000. Due Aug. 1 
as follows: $3,000 from 1933 to f956 aol, ., and $4,000 in 1957. Principal 
and semi-annual interest (Feb. and Aug.) are payable at the Pennsauken ; 
Township National Bank, North Merchantville, or at the Philadelphia 
National Bank, Philadelphia. No more bonds are to be awarded than aill 
produce a premium of $1,000 over $76,000. A certified check for 2% of 
the amount of bonds bid for, payable to W. Lesley Rogers, Township . 
Treasurer, must accompany each roposal. Theap es opinion of Haw- 
kins, Delafield & Longfellow, of New York, will be furnished the purchaser. 








PHILADELPHIA, Pa.—NOTE OFFERING.—Sealed bids will be re- 
ceived at the office of M until 11 a. m. (Eastern 
Stan ugust a $3,000,000 loan, issued 
for ise city caperet. " The noses will be in beater Sustain Gana. 
; days based upon a 365-day year. 
in bid. certifi value of 
cae » had fee id. A ed check for 2% of thé par 


mpany each proposal. 
PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The 
Has: ,218 44% coupon road construction se offered on July 22—V. 
51 mints of 440, caual't First National Bank, of. Winslow, at 
is a premium of to 103.04, a basis of about 3.84%. “ithe 
1931 and semi follows: 


are dated Jul and ye i -annually as 
July 15 1932; $560 Jam, and July 15 from a to 1941, “incl. 
The Fletcher Sa 


a. 15 1942. Hp gt pte Indiana 
ium offer of $304, while the bid of par indianapolis, 9 
the Citizens State Bank of Peters » Was rejected 


tendered by 
of its 
PINAL COUNTY L2 oot gant Be. 80 (P. O. Florence), 
Ariz.—BONDS CALLED.—It t the ool bonds of ti 
ey Bank in Phoenix, 


district are called for 
e Consolidated National 
(No. other information available Xi. 


the County 
Bank in Tuscon. 
Gleucester County, N. J.—BOND eae ie 

cou n or registered storm water sewer bonds offered on ipa id 
p. 321—were awarded as 4%s to ©. C. Collings & Co., nee Philedelphia. 4 

lus a premium of $823.90, equal to 101 a EE basis - about 4. t 4.63% 
‘he nds are dated July 1 1931 and mature July eT es te 
1933 to 1955 incl., and $4,000 in 1956 and 19871 Bide otone at the fuale 
were as follows. 


No. x Bds. Interest Amount 
Bidder— Bid pr. Rate Bid. 
C. O. Collings & Co. (purchasers) ...-- 7 4% % $77,823.90 
Pitman Title & Trust Co__._._.-..... 77 77,200.00 
Pitman National Bank & Trust Co-_-.-- 77 3 77,015.00 
Ty i cia 77 4%% 77.677 .60 
Met SS; DE EE OO awk dcccnekcnetnedua 76 5% 7,080.00 
Stetson & Blackman__..............- 76 5% i. 100.00 


POLK COUNTY (P. O. Livingston) See onns REGISTERED.— 
A $14,000 issue of 6% Improvement District No. 1, series of 1931 -bo 
~~ tered by the State Comptroller on July 35.) "Denom. $1,000. Due 

y. 


POPE COUNTY (P. O. Russellville) Ark.—BOND DETAILS.— 
The $150,000 issue of court house construction bonds that was aah 5p 
by the National Securities Co. of Little Rock. at par—V. 132, p. 4281— 
bears interest at 5% and is due from 1931 to 1960. 


2 by clngend Secu aa (P. ‘0. Valparaiso), $21,000 otter SALE. ertee 
wo issues 0 coupon ager offered on y 
V. 133, p. 516—were swaaen to Breed, Elliot ott Harrison of Indianapolis 


as follows. 
$12,500 M Township road impt. bonds sold at par plus 
of $500, equal to 104 04, Gry gtes about 3.69%. Due $625 $ Rasy ana 
Nov. 1b ft = {032 to 
ey um o 
p26. opel te f 53, & basis of ebous 8.78 fo « precy | 
from 1932 to 1941 inc! 


8,500 Porter Townshi ae a. ‘> sold at 
Each issue. is dated July 16 1931. Official list of the bids received at the 


a 


sale follows. 
Tssues $8 ,500-$12,500. 

Bidder— —Amt. of Premium.— 
Fletcher Savings & Trust Co..........--...-----.- $231.00 53. 
ee BUNUN GR Sci weccensigannndncunhie 242.25 387.50 
Union Trust Ge. ‘(Indianapolis bp io-teaish elie aren eaanyes Wien Uae ae 296.00 8. 
ae RE BE BD vote nos wis sie dies pine a opel 304.50 480.75 

Union Trust Co. (Greensburg) --------.---------- ee se oe 
CEGe, Tees Ob FIMIT. a nis ce wdc cnisn- csece 325.00 500.00 


* Awarded both issues. 


PORT HURON, St. Clair County, Mich.—BOND OFFERING.— 
Thomas H. Molloy, Commissioner of Accounts and Finance, will receive 
sealed aie until 2.30 p. m. (Eastern Standard ome on Aug. 12 for the pur- 
chase of $240,000 not to exceed 5% pop bridge construction bonds. 
Dated Aug. 1 1931. Denom. $1, 1 as follows: $8,000 from 
1932 to 1936 incl., and $10,000 from i937 ‘to ou8 incl. Principal and semi- 
annual interest (Feb. and Aug. ) are payable at the Central Hanover Bank 

Trust Co., New York. A certified check for $5,000 must accompany 
each proposal. Successful bidder to furnish printed bonds and legal opinion. 


PUT-IN-BAY, Ottawa County, Ohio—BOND OFFERING.—B. F. 
McCann, Village Cae. a receive sealed bids until 12 m. on Aug. 8 


for the iy) urchase of $8,542 544% village's R impt. bonds. Dated 
Sept. f 1931. One bond aoe. $54 cehere for Due Sept. 1 as follows. 
$542 in 1932, and $1, from 1933 1020 incl. Int. is payable semi- 


canuaily in March and yg tts A cartified check for 25% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must accom- 
Pany each proposal. 

REMSEN, Oneida County, N. Y.—BOND OFFERING.—D. Osborne 
Jones, Village Clerk, will coraive sealed bids until 7 p. m. (Kastern 
time) on ane 10 ) for the purchase ¢ $65 ogo not to exceed 6% interest, 


coupon or re water bonds. 931. Denom. $500. 
Due A 1 as follows: $1.500. from 1034 10 1 55, incl., and $2,000 
1956 to 1071 incl. Rate terest to a multiple of \ or. 


1-10th of and. 
semi Saal interest (Feb. and Aug.) are payable at the First National 
Bank, Remsen, or at the Guaranty Trust Co., New York. A certified 
check for $1 000, payable to the order of the Village, must sccompeny, 
pproving opinion y, on andewa' 

New wan ok, will be furnished the wos 9 

Rien S. Alle ay County Y.—BOND OFFERING.—Frank 
W. Owens, Village Cle will r ve Me oe bids until 8 p.m. (Eastern 
standard time) on Ame. ro for the purchase of $55,000 not ND exceed 5% 


interest coupon or tered water works bonds. Dated aus. 1 1931. 
Denom. $1, and $ Due A 1 as follows: $1, yoo from 1936 to 
1941, incl., ‘and $2,000 from 1942 to 964, incl. Rate of interest to be ex- 


pressed in a multiple of \ or 1-10th of 1 > and must > the same for = 
of the bonds. Principal and semi-annua ° interest (Feb. and Aug. 
—— at es peg 4 re < Boyar. of a A ak ed ch for 
1,000, able to the order of the aoe, sae accompan 
The 2 ap ee opinion of Clay, Dillon & Vandewater of of New ge wil 
hed the purchaser. 
aa Lincoln Parish, La.—BONDS APPROVED.—It is r 
that the City Council has approved recently the issuance of $180, 
natural gas system bonds. 


SAINT CLAIR, Franklin County, Mo.—BOND SALE.—The $50, 000 


iss f water works bonds offered or sale on July 23—V. 133, p. 5i6— 
was D warchased Alexander, McArthur & of Kansas Glen as as 5s, 
ata orice of 98. rf a basis of about 5. 30% %- Due serially in 20 years. 


SAINT JOSEPH, Buchanan County, aR pg og OFFERING .— 
Sealed bids will be received until 5 p.m. on Aug. 14, “Dy Bartlett Boder, 


ooh Comptroller, for the purchase of an issue of $127, 44%% refunding 
bonds. Denom. $1 . Dated Sept. 11931. Due on Sept. 1 as follows: 
$8,000, 1936 to 1950, and $7,000 in 1951. Prin. and int. (M. & 8.) payable 


at the Guaranty Trust Co. in New York City. Delivery to be made only 
when and as bonds being refunded are presented for payment and are 
cancelled. Bids subject to time for printing and for registration with the 
State Auditor. Legality to be approved = Jhapman & Cutter of Chicago. 
A certified check for 2% of the amount of the issue must accompany the bid. 


SALINA, Saline County, Kan.—BOND OFFERING.—Bids will be 
received until 4 p. m. on Aug. 3, by Chas E. Banker, City Clerk, for the 
purchase of three issues of public impt. bonds segregating Fol: $31,674.29, 
as follows. $5,174.29 storm sewer, $2,500 sanitary sewer, and $24,000 pavin 
bonds. Bids will be received for int. rates of 4% ‘and 44%. Dat 
May 1 1931. Due in from 1 to 10 years. Bonds are offered subject to 
the refusal of the State School Fund Commission. 


SALT LAKE CITY, Salt Lake County, Utah.—BONDS OFFERED 
FOR SUBSCRIPTION. —The $1,300,000 issue of 4% water bonds that was 
purchased by a group of local banks and bond houses—V. 130, p. 679—is 
now being offered by the National City Co. of New York for general in- 
vestment at prices to yield from 3.00 to 3.85%, according to maturity. 
Dated July 11931. Due $50,000 from July 1 1934 to 1959 incl. These 
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bonds are to be legal investments for savings banks and trust 
funds in ny Be k, Massachusetts and other States. Prin. and int. (J. & J.) 
payable in gold at the City Treasurer's office. or in New York City. Coupon 
bonds.’ 1,600 ee registerable as tt reas only. They are 
direct, general obligations of the 


Financial eee ( {Sh icially Reported) 


Assessed valuation, taxable property 1930----------.--..--- $186 380,650 
Total bonded debt, including this issue__..............-__- A447, 
Water oe gS cmqnininne bin Wt Kinet Onh ee ne > wn'e's a ow aoe 


Sinking fu 
bo ded “iebt (about 1% % nods yg! * atm CoLetaee 2,753, 
aE cpaiation. 1936 U. 8. ensus, 140,2 = 


SANTA BARBARA COUNTY foams DIstRicts (P. O. Santa 
jay wong Calif.—BOND OFFERING.—It is reported that sealed bids 
¥ ve seemed — Bn on — 10. By oy Bim AE the 

Sue tues of babael n n 000, ae Sollows: 

Santa Barbara School District aad $600,000 Ba ta ‘Barbers High Schon! 
District bonds. 

SARANAC LAKE, Franklin at ee N. Y¥Y.—BOND SALE.—The 

following, te a + _ooneen or registered bonds sepregating $154,000 offered 


n a 679—were awarded as 4.20s to the Marine Trust 
Go of Buffalo, at t 100: oan : basis of about 4.17%. 


$5 sewerage d — and sewer impt. bonds. Dated July 1 
i9s1,. ue an annual ay as follows. $4,000 from 1934 to 1965 incl., 
a 
voy “Dated Sept. 11931. Due 1 as follows: 


25,000 street impt. Ton 
$1,000 from 1932 to 1946 incl., and $2,000 from 1 1047 to 1951 incl, 


wate Essex County, Mass.—TAX RATE.—Property in the town 
be assessed at the rate of $40.90 per $1,000 of valuation in 1931, which 
oy a bg he of $6.60 ave the love in 1930, aes 
made recently by the Board of Assessors e assessed valuation figure 
was placed at $14,488,453. About $2. 50 of the increase in ae tax levy 
is explained by the fact that of the appropriation of $330,000 for a new 
high school building, about $30,000 has to be obtained through taxation 
during the current year. 


SCHOHARIE,  MIDDLEBURGH CARLISLE, FaEERANCE. 
WRIGHT AND KNOX CENTRAL SCHOOL DISTRICT NO. 1 (P. O 
Schoharie), Schoharie County, N. Y.—BOND OFFERING.—Justus D. 

Wright, District Clerk, will receive sealed bids until 1 p. m. (Eastern 
standard time) on Aug. 5 for the aa of $275 = not to exceed 6% 


g to anouncement 


int. coupes a ag any school Dated O 1 1931. Denom. 
$1,000. Oct. 1 as follows. $1,000,193 11932; $2 000." 1933; $7,000, 1934 
to 1949 inal” and $8,000 from 1 incl. Rate of int. to be ex- 


oe in a multiple of 14 of 1%; rate or ant. named to be not less than 
4%%. Prin. and semi-ann. int. are payable at the Schoharie County 
Bank , Schoharie. A good faith deposit must accompany each proposal. 


SENECA FALLS, Seneca County, N. Y.—BOND OFFERING a —vohn 
C. Humphrey Village Clerk, will pecelve sealed bids until 7.30 p 
(Eastern aa ard time) on Aug. 3 for the purchase of $8,927.51 bot to 
exceed 6% int. coupon street impt. bonds. Dated Aug. 1 1931. One 
bond ne ‘bon. 51 one for $1, Due on Aug. 1 from 1932 to 1940 
incl. Prin nd int . & A.) are gm in N. Y. City. A certified 
check for $00" aie pees Legality ‘approved by 
Clay, Dillon & Vandewater of New Yor 


SHAKER HEIGHTS, Ohio.—BOND OFFERING —E. P. gong 
Clerk, will receive sealed bids until 12 m. on August 13 for t 

of $36,185.66 42% street inprovencus bonds. Dated Sep ~ 

Cae aoe for $185.66, others +" . Due Oct. 1 as follows: 
85.66 in 1933; $4,000 from 1934 to , incl., and $5,000 in 1941. 
cipal and semi-annual interest (A. x 15 ) ‘are are payable at the office of 
ne nes ry pig ek Bids for the bonds to terest at a rate other 

44 xpressed in a multiple fo \% _ a will also be considered. 

A certit ed atk for 5% of ma amount , bonds bid for, payable to the 
order of the City Treasurer, is required. 


SNOWDEN TOWNSHIP Se 5p? ng | (P. O. Broughton), 
ABeepeny County, Pa.—BOND SALE.— $50.000 44%% coupon 
oer bonds offered on July 27 (V. 133, p. 332) were awarded to R. M. 
pet & Co. of Philadelphia at par plus a premium of a. 195, equal to 
39, a basis of about 3.955%. The bonds are dated 1 1931 and 
Bids submitted at the sale were as fol Ows: 


1931. 


amas Aug. 1 1941. 


ae Premium. 
R. nyder & Co. (successful bidders)... ............_....__ $1,195.00 
Riclisn® ER i rece a he ce en Pe ee ee 162.50 
ny enn sc ee eT ue 1,105.00 
yc ce 8 SS aT a Rk 2 96.95 
i ee SE a ek eg eae ee ee OS 771.00 
Glover, MacGregor & Cunningham________________________- 632.50 


SOCORRO (Now Catron) COUNTY, N. Mex.—REDEMPTION 
NOTICE.—We are informed that the County Treasurer, at Reserve, is 
desirous of retiring as many of the bonds of School District No. 47 of the 
6% issue dated Jan. 1 1915, as is possible. Due on Jan. 1 1945, and op- 
tional on Jan. 925. 


SOUTH NORWALK, Fairfield County, Conn.—TEMPORARY 
LOAN.—Salomon Bros. & Hutzler, of Boston, recently purchased a 
peo.000 temporary loan of 1.74 discount basis. The loan matures in 


SPARTANBURG. Spartanburg County, S. C.—FINANCIAL 
STATEMENT .—The fol wt ter J statement is officially furnished us in con- 
nection with the offering scheduled for Aug. 4 of the $500,000 issue . net 
ss on” coupon funding bonds, the notice of which appeared in V. 
» Dd. 6 


July 20 1931. 
valuation of taxable property_.__........_.___ 


Assessed 
Actual value of taxable property (estimated) $12,564,457 .00 


90,000,0 00.00 


Gross bonded debt, including present bond issue__________ 5 000. 
Water works bonds includ bs oI $1,600,000.00 wenn 
Sinking funds or other funds, held for the 
ga of bonds other than water works 540,188 
RAY tins Sbed'en nl em arlbah Gein ah dann abso Sted oa " se 
SU Se iss Ee gk Sogn eo es ook oe 2,040 ,188.62 
Net bonded Gone ih salsa ih donate davibaiihtuas shinies do nahi einai dak as $2,511,811.38 
oe . 8. Census 1920, 22,638; population, U. 8. Census 1930, 


SPRINGFIELD, Clark County, 
92.06 city’s share acon | ds offered on July 24—V. 
517—were et as 4s & , ars of 
oat a dated M Maren 8. equal 931 Set t “soe - 1 follows: $11,792. 
and mature as fo 
in 1932; § S12 000 omg 1933 to 1935, incl., and $1 11,000 from Ks 70308 | 


(The we $128,000. -97 special assessment portion bonds, also scheduled to 


have don July 24, By wi 
date tet for the o y 3 e withdrawn from the market prior to the 


cones © ds.) 

The following is an  ericiat list of the offers received for the issue sold, 
all of which, with the exception of the successful bid which was for 4s, 
widder— upon a 44% % coupon rate: 


_Ohie— BOND SALE.—The $113,- 





Premium. 
and Mayer, I alls Bl Cincin Purchasers 

First Pet neal Bank & ‘Trust Bence eld ~~ oe sn $3720 
First Detroit Co., Detroit "701.00 
Halsey, Stuart & "Co., Chi 


Mitchell, Herrick & Go., Chnviand 





2. 
Otis and Company, Cleveland a ee 
The Davies-Bertram Co., Cincinnati..................~7~~7~777 30-90 
Braun, Bosworth & Co., Toledo__._-___~~~~7777777772777777277 368‘00 
Ryan, Sutherland & Co., Toledo....................~~-~~777"" 239.40 


BIDS INVITED FOR $128,000 BONDS.—F. oO ts, City A 
will soniye sealed bids until 12 m. on August 12 Z sy purchase orgies - 
000.97 444% coupon or re spec. asst. impt. honda. Dated March 
HP 2 $13,000.07 in 195381 $13 22, otk 1, to ie ion. yen ty eT - 
1041 and 1042. Bids for the eens ta es, incl: 


and $12,000 in 

4% exp in a multiple of 4% ot oi interest & a rene other than 
cipal and semi-annual interest (M. ) ar bpm Bada oy 

i certifi the face 


Prin- 
Springfield in New } City. 
value of the bonds bid for must accompan A A, 4 —F. of 


yonle 4 at oe fiscal agency 
proceedings will be furnished the ccomany each ro and su sufficient time will 








be — to permit of the examination of said 
‘or the 
transcript. 


SPRINGFIELD, Hampden County, Mass.—NOTE SALE.—The 
Shawmut Corp. of "Boston was awarded on July 27 an issue of $1,000,000 
tax anticipation revenue notes at 1.24% discount basis, plus a premium of 


transcript the attorney 
; also bids may b3 made subject to the caval of said 


$18. The issue is dated Jul ? Bridl 29 _ and matures Nov. 6 1931. Bids 
received at the sale were as 

dder— Discount Basis. 
Shawmut Coxp.. plus $18 premium (successful bidder) _....._.._____ 1 24 


Speinge ngfield National Bank & gd 
hird National Bank & Trust 
Seloaes Ps 2, eos CUA nnb nee chao boar wubbbdawisad 

W. Pressprich & Co., plus $7 premium. _____________________ 143 
Weatern Massachusetts Bank — Trust Oo., Springfield__....._.... 1.49 


STAMFORD (Town of) Valetiole o ounty Conn.—TEMPORARY 
LOAN .—The $200,000 temporary loan offered on July 30-— ig 133, p. 679— 
was awarded to the First Stamford National Bank a 1 47% t 

matures 


basis, plus a premium of $3, The loan is dated Aug. 34 1 and 
Nov. 6 1931. Bids submitted at the sale were as follows: 

Bidder scount Basis. 
First Stamford Sp ae ¢ y+ Fm RIEL ay 1.47 
R. W. Pressprich & ‘pee ae POMEL. . cntecncwcmoudamss 1.49 
vies National Old Oslony ENG and eM iae isia nt vw snes wien te ibaa 1.55 

©, DE GE Oe kn bend heb botnesapap ein 1.59% 
Hs N. Bond & Oo., plus $2 premium........................ 2.09% 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—The 
$6,700 4%% coupon bonds offered on July 27—V. 133, p. 680—were 
awarded as follows: 

To the Citizens State Bank, of Orland, for a premium of $214.70, equal 
to 103.20. a basis of about 3. 83%: 
$3 ,900 oe ght Township road im py tee bonds. Due $195 July 15 

ey Fi FF yet and July 15 from 1933 to 1941, incl., and $1 
an. 


2,800 Steuben Township road improvement bonds. Due $140 July 15 
1932; $140 Jan. and July 15 from 1933 to 1941, incl., and $140 
Jan. 15 1942. 
To the Fletcher Savings & Trust Co., of Indianapolis, for a premium of 
$77, equal to 102.53, a basis of about 3.98%: 
3,000 Steuben Twnp Rd. improvement bonds. Due $150 July 15 1932; 
$150 Jan. and July 15 from 1933 to 1941, incl., and $150 Jan. 159142. 
Each issue is dated May 9 1931.y4No other,bids other than those accepted 
were received at the sale. 


SUDBURY, Middlesex County, Mass.—BOND SALE.—The secmyg te 
issues = 33 % coupon bonds aggregating $56,000 offered on Jul 
V. 133, 6 Aig 7 a to the ‘Atlantic Corp. of Boston at 1 255. 
a basis oe about 3 
$41,000 town hall en Aug. 1 as follows: $3,000 in 1932, and 
$2,000 from 1933 to 1951 incl. 
15,000 town hall bonds. Due $1,000 ‘Aug. 1 from 1932 to 1946 incl. 
Each issue is dated Aug.11931. R.L. Day & Co. of Boston bid 100.149 


for the bonds, while an offer of 100.02 was made by the First National Old 
Colony Corp. of Boston. 


ats COUNTY (P. O. Blountville), Tenn.—BOND ELEC- 
ON .—It is reported that an election has a called for Sept. 10 on the 
arama issuance of $100,000 in road bonds 


SWAMPSCOTT, Essex County, ase.—-TEMPORABY LOAN .— 
James W. Libby, Town Treasurer, informs us that a $100,000 temporary 
loan was sold on July 23 to the Sagamore Trust Co. of Lynn at 1.39% 
discount basis. The loan is payable Nov. 25 1931 at the First National 
Bank of Boston. Bids received at the sale were as follows: 


Bidder— Discount Basis. Bidder— Discount Basis. 
Sagamore Trust Co. (pur- Security Trust Co-_-.__.____-_ 1.54% 
CES. on wkd ome em 1.39% |Manufacturers National Bank 1.67% 
Faxon, Gade & Co. ._.-.----- 1.52% |Central National Bank------- 1.67% 


TARRYTOWN, Westchester County, N. ¥.—BOND SALE.—The 
following issues of coupon or registered bonds, aggregating $80,500, yn 
on July 27 (V. 133, p. 517) were awarded as 4\s to the Marine Trust Co 
of Buffalo, at 100.61, a basis of about 4.17% annte 4 

73, owont improvement bonds. Due ‘Aug. as follows: rom 
a 1932 to 1938, incl., and $4,000 from 1839 to 1951, incl. 
7,500 a *PR32 to purch bonds. Due Aug. 1 as follows: $1,000 


from 1932 to 1937, incl., and $1,500 in 1938 

Each issue is dated Aug. 11931: Bids received at the sale were as follows, 

Bidder— Rate Bid. 
Marine Trust Co., Buffalo (successful bidder)__._...-.--------- 100.61 
ay TRI 0 alan epee ai ae enh bain d 100.574 
A a, Sai bn a ome mnieeipeins ain .39 
oe ae oS ae LS ised dma nd decd 100.189 
ee ee ed ale nke ama tn momen ame 100.05 
I ae be cect apie serene ea een 100.11 
i ne wenn aw amin wee 100.139 
i ny a a as tenaslin wo Wap lanian ch mb a 100.477 
ee; 2, Te I i a ee ts bbe cade wodacnanm eee ome 100.178 


TEXARKANA, Miller County, Texas.—BOND ELECTION.—It is 
stated that an election will be held on Aug. 18 in order to vote upon the 
i, a issuance of $20,000 in airport improvement and equipment 

ds 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending July 25. 
$2, 5% Fred Rural High Sch. Dist. No. 13 serial bonds. (Tyler County). 


Den 00. 
4,000 5% "Tia County Cons. Sch. Dist. No. 24 bonds. Denom. $100. 
ue serially 
1,000 ag Hale County Cons. Sch. Dist. No. 35 bonds. Denom. $50. Due 


ially 

1,500 5% Wheeler County Cons. Sch. Dist. No. 23 bonds. Denom. $100. 

Due serially. 
10,000 5% Nacogdoches Cons. Sch. Dist. No. 12 bonds. Denom. $500. 

Due serially. 

THO N, McDuffie Count Ga.—BOND ELECTION .—It is 
me oe an election will be held-on Aug. 18 in order to have the voters 
poceee on the proposed issuance of $15,000 in street improvement and sewerage 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The two issues 
¥ 4% semi-ann. bonds ageregatin $120,977.15, offered for sale on July 28— 
were joint by the Columbian Securities Corp 
and the National Bank ¢. K, L. are divi Bee pony OEY a price of 101 369. 
e issues are as 
Ser aio ae Polk 8 3 yg? Ee sewer bonds. efrom A ‘ 1932 to 1941 incl. 
53,734.80 Feamte | bonds, districts, Districts No. 91-92. Due from 
Aug. 1 1932 to 1941 incl. 
T LOOSA, T loosa County, Ala.—BONDS VOTED.—It is re- 
Lh pee the vesets have recently approved the issuance of $150,000 in 
tebe for sewerage purposes. 


UNION COMMON SCHOOL DISTRICT I nO. 4 P. O. Endicott 
- D. No. 15) Broome Count -— Aas E.—The $37, 000 
coupon or registered school bon ’ offered on -g <4 oy: 133, . 17— 


t a price of par, to the City National 
th ae ogy Py sy are vated May 1 1931 and mature May 1 as fol- 
lows. $1,000 from 1932 to 1948 incl.. and $2,000 from 1949 to 1958 incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Charles O. Wesselman, County Treasurer, will receive sealed bids 
until 10 a. m. on Aug. 10 for the purchase of $49,000 414% road impt. 
bonds. The bonds are divided into 20 series of five bonds, one series 
maturing annually on May 15 from 1932 to 1951, incl. Interest is payable 
semi-annually on May and Nov. 15. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$29,200 4 15%, ‘coupon Sugar Creek Twp. road im at, bonds offered on 
July 28—V. 133, 661—ere wwended © ~! eet Brazil Trust Co. of Brazil 
at par plus a ES. of $1,160 — a basis of about 3.70%. 
Dated July 1! eae Due $1, 460, ul 5 10350 $1, 460, Jan. and July 15 
from 1933 to 1941 incl., and si. 460, Jan. 15 1942. Bids received at the 


sale were as follows: 
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emium. WICKLIFFE, Lake County, Ohio.~BONDS NOT SOLD.—J. W. 
oe ey Dy, eg bidder) - .- -----.-..-.------------ $1 160.08 Fuller, Village Clerk reports that: the two issues of 6% improvement bonds, 
City Securities pn las la alps 1.05 1.00 | SPeteeating $319,490 for which sealed bids were invited until July 22— 
Fletcher Savings & Trust Co., Indianapolis. ______~_~_~_~_2__~ 1,123.00 | for the decease” © 2% 801d, as the offering failed to elicit any offers 
Pratt & Hughel, indianapolis <2 7222222222222 22L2L2Lz« U9 4T.30 | MEE; Fuller also advises that the $21,000 6% special assessment street 
Merchants National ek cailid 1,111.11 Vite ote bonds for which sealed bids were invited until July 30— 


VIRGINIA SCHOOL DISTRICT (P. O. Virginia), St. Louis County 
Minn.—BONDS VOTED.—We are informed that the voters approved 
— of $50,000 in bonds for school purposes at an election held on 


WAKE COUNTY (P. O. Raleigh), N. C.—ADDITIONAL INFOR- 
MATION .—The $600,000 notes that were Panter mn ps by Thompson, Ross 
& Co. of Chicago as 6s (V. 133, p. 681) are described as follows: 
,000 notes. Dated July 151931. Due on Oct. 15 1931. 
200,000 notes. Dated July 26 1931. Due on Oct. 26 1931. 


WALLA WALLA, Walla Walla County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Aug. 19 by Ray Appling, City 
Clerk, for the purchase of a $28,000 issue of disposal bonds. Int. 
rate is not to exceed 6%, payable J.& J. Deno tions to be a multiple 
of $100, but not more than $1,000. Dated July 1 1931. Due in from 
2 to 28 years. Prin. and int. payable at the office of the City Treasurer. 
A certified check for 5% must accompany the bid. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
H. W. Cutter, City Treasurer, reports that a $200,000 temporary loan was 
awarded on July 29 to F. 8. Moseley & Co., of Boston, at 1.66% discount 
basis. The loan is dated July 29 1931 and matures Jan. 25 1932. Denom. 
$25,000, $10,000 and $5,000. The First National Bank of Boston will 
guarantee the signatures and will — that the notes are issued by virtue 
and in pursuance of an order of the City Council, the validity of which 
order has been approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Bids received at the sale were as follows. 


Bidder— Discount Basis. 
F. 8S. Moseley & Co. (purchasers) .....................-.-. 1.66% 
Merchants National Bank of Boston_______.__.._________- 1.67% 
I I I i i a ar eh ee ee ee 1.69% 
EES Ee, A at 1.70% 
ee A Eke BS ain oceanic wink ommbbdus cee 1.73% 
SE hae RS. a ax Waa autS . ces akseilh oo mmadin amine alee a maitre 1.73% 


WARREN, Conn.—BOND SALE.—The R. F. Griggs Co. of Waterbury 
—— ere an issue of $80,000 4% funding (State aid road) bonds, 
dated July 15 1931 and due serially on July 15 from 1933 to 1 incl. 
Coupon bonds in $1,000 denoms. Principal and interest (Jan. and July 15) 
are payable at the First National Bank, of Boston. Legal investment for 
savings banks and trust funds in Connecticut, according to the bankers. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 
The bonds, issued for funding bank loans and paying indebtedness to the 
State of Connecticut, it is said, are direct genera! ebilqntions of the entire 
town, payable from unlimited taxes levied against all the taxable property 
therein. Public offering of the securities is being made as follows: 


Amounts, Maturities and Yields. 


Amt. Due. Yield. Amt. Due. Yield. Am. Due. Yield 
$6,000 1933 2.75% ~ $7,000 1937 3.50% $7,000 1941 3-20 % 
6,000 1934 3.00% 7" 1938 3.60% : 1942 3.70 
6,000 1935 3.30% 7'000 1939 3.65% 7,000 1943 3-15 % 
6,000 1936 3.40% 7,000 1940 3.65% 7, 1944 3.80% 


WARREN, Trumbull County, Ohio.—FINANCIAL STATEMENT. 
—In connection with the proposed sale on Aug. 10 of $50,000 4%% city 
hall site land purchase bonds, notice and description of which appeared 
in V. 133, D. 681, we are in receipt of the following. 

Financial Statement. 
Total Assessed Valuation for 1931 (estimated). 


I en Ls nw baum $59 ,295,850.00 


as Guinan nate mmehenbite dihw knee 19 465,650.00 
8,761,500.00 
Indebtedness. sspisha 
SOM WON GGG sa on bs oc Ses cc etd ss ce es cemcuanun $1,789 ,636.64 
ER ae ea eee & Riri eae 748,472.91 
ater works bonds and extension including this issue 
re | RSG Sam ancennnn eee Se 5 3 759,945.00 


Cash balance and investments in sinking fund, $95,000. Population, 
1930 census, 41,054. 


WARRENSVILLE HEIGHTS (P. O. Warrensville) Cuyahoga 
County, Ohio.—BOND OFFERING .—Walter E. Knowles, Village Cler 


will receive sealed bids until 12 m. on Aug. 20, for the purchase of $12,947 
6% village’s portion street improvement bonds. Dated Sept. 1 1931. One 
bond for $447, others for Due Nov. 1 as follows: $947 in 1933; 


$1,500, 1934; $1,000, 1935; $1,500, 1936; $1,000, 1937; $1,500, 1938 and 
1939; $1,000 in 1940, and $1,500 in 1941 and 1942. Principal and semi- 
annual interest (May and November) are payable at the Union Trust Co., 
Cleveland. Bids for the bonds to bear interest at a rate other than 67% 

expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 5% of the amount of bonds bid for must accompany each proposal. 


WASHINGTON COUNTY (P. O. Salem), Mass.—BOND SALE.— 
The four issues of 444% coupon road improvement bonds, aggregating 
$21,200 offered on July 25—V. 133, p. 517—-were awarded as follows. 
$7,700 township bonds purchased by the Merchants National Bank, of 

Muncie, for a premium of $202.02, equal to 102.62, a basis of 
about 3.90% . ue $385 semi-annually from July 15 1932 to Jan. 
15 1942. The State Bank of Salem offered a premium of $197 for 
the issue, while a bid of par and interest was submitted by the 
Farmers-Citizens State Bank, of Salem. 

6,600 township bonds purchased by the State Bank of Salem for a premium 
of $238, equal to 103.60, a is of about $17 Re Due $330 semi- 
annually from July 15 1932 to Jan. 15 1942. he Merchants Na- 
tional Bank, of Muncie, bid a premium of $233.22 for the issue, 
while an offer of par and interest was made by the Farmers-Citizens 
State Bank, of Salem. 

8,400 county unit bonds (amount previously given incorrectly as $4,400 
purchased by the Union Trust Co., of Greensb , for a premium 
of $277.20, equal to 103.30, a basis of about 3.82%. Due $420 on 
May and Nov. 15 from 1932 to 1941, incl. The State Bank of Salem 
and the Farmers-Citizens State Bank, of Salem, submitted premium 
bids of $271.75 and $189, respectively. 

2,500 township bonds purchased y A State Bank of Salem for a premium 
of $61, equal to 102.44, a sis of about 4.00%. Due $125 semi- 
annually from July 15 1932 to Jan. 15 1942. Premium bids of 
$56.25 and $7.50 were submitted by the Farmers-Citizens State 
Bank of Salem and the Merchants National Bank of Muncie, 
respectively. 

Each issue is dated July 6 1931. 


WESTCHESTER COUNTY (P. O. White Plains) N. Y.—CERTIFI- 
CATES OF INDEBTEDNESS SALE.—The Guaranty Co. of New York 
and R. W. Pressprich & Co., both of New York, were the successful bidders 
on July 29 at the sale of $5.549,350 certificates of indebtedness, paying a 
price of par for the certificates to bear interest at 1.88%. ‘The obligations 
are dated Aug. 6 1931 and mature June 5 1932. Legal investment for 
savings banks and trust funds in New York State, according to the bankers, 
who re-offered them for public investment at a price to yield 1.65%, plus 
accrued interest. Resale of the issue by the successful bidders was accom- 
plished prior to the close of business on the day of the award. Bids received 
at at sale were as follows. 

idder— 


Rate of Int. 
Guaranty Co. of New York and R. W. Pressprich & Co. (suc- 
ES EEE DLS EE Re. Goa Oe tA 1.88% 
First National Bank of New York: Salomon Bros. & Hutzler, 
and the First National Bank of Mount Vernon, jointly. ___- 2.00% 
Comma Srast (oe, of Wirite Pimms. gc. bend cane bbecccsce 2.06% 


WEST PALISADE SUBURBAN DOMESTIC WATER WORKS 
DISTRICT (P. O. Palisade), Colo.— BOND ELECTION .—It is reported 
that an election will be held on Aug. 14 in order to pass on the proposed 
issuance of $43,000 in water works bonds. 


WEST VIRGINIA, State of (P. O. Charleston).—EXCHANGE 
NOTICE.—It is announced by the Chase National Bank of New York 
that it is Pinu to deliver at its corporate trust division, the definitive 
3%% and 44% road bonds of the State, in exchange for the interim 
sertificates therefor. 





» D. 681—were not sold, as no offers for the issue were received. 


WILLIAMS COUNTY (P. 0. fx cs 
Mont Stuller, Cierk of the Hoard of County, Commissioners, will rocel 


y Commissioners, will ive 
sealed bids until 12 m. . ' , 
sealed bids until 12 m. on Aug. 15 for the purchase of $37,038.01 6% bonds 


$21,549.97 road impt. bonds. Due as follows: $2,549.97 Mar. 10 and 
$3,000 Sept. 10 1933; ,000, Mar. and Sept. 10 from 1934 
to 1937 incl. A certified check for $1,100 must accompany 
15,488.04 road impe bonds. Due as follows: $1,488.04 Mar. 10 and 
$2,000 Sept. 10 1933; $2,000, Mar. t. 10 in 1934 and 
— $1,000, rr and Sept. 10 in 1936 and 1937. A certified 

Each issue is dates Aug. 20-1931. Bids for the bonds to bear 


interest 
at arate other than 6%, expressed in a multiple of of 1%, will also 
be considered. Interest “is Payable oumr onnualiy.. t, 1 


WOOD COUNTY (P. O. Alva), Okla.— WARRANTS CALLED.— 
It is announced by H. G. Walker, County Treasurer, that he is calling for 
——— on Aug. 7, on which date interest shall cease, county general 

und warrants, series 1930-1931 to and including No. 950. Also the county 
highway fund warrants, series 1930-1931 to and including No. 1350. 


WOODBURY, Gloucester County, N. J.—BOND SALE.—The $25,- 
000 4%% coupon school bonds offered on July 28—V. 133, p. 518—were 
awarded to Rufus Waples & Co. of Philadelphia at par plus a premium of 

110, ol to 100.44, a basis of about 4.42%. The bonds are dated 
1 1931 and mature July 1 as follows: $2,000 from 1932 to 1936 incl. 


ul 
and $3,000 from 1937 to 1941 incl. Bids received at the sale were as follows: 
Bidder— Premi 


um 
Rufus Waples & Co. (purchasers) -.........---...-------------- $110.09 
Farmers & Mechanics National Bank, Woodbury--.....-.--.------ 55.55 
©, ©. Collings & 06; Paind@inliie. 2u6u 4. 2. 2 ec en 27.0 
WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND 


OFFERING.—Sealed bids will be received by William B 
until 2 p.m. on Aug. 6, for the purchase of the following t 
special improvement bonds, aggregating $29,200. 
$13,900 Broadview Ave. road, Section B bonds. Due on July 1 as follows. 
400, 1932; $500, 1933, and $1,000, 1934 to 1946, incl. 
8,600 Broadview Ave. road, Section A bonds. Due on July 1 as follows. 
$600. 1932: $500, 1933 to 1944, and $1,000 in 1945 and 1946. 
6.700 Federal Aid Project No. 321, Section C bonds. Due on July 1 
as follows. $200, 1932 and 1933; $300, 1934, and $500, 1935 to 
1946, inclusive. 

Dated July 1 1931. Interest payable J. & J. Bonds will be sold subject 
to the legal opinion of Bow , Fizzell & Rhodes of Kansas City, to be 
furnished by the County. A certified check for 2% of the total bid, payable 
bd — of the Board of County Commissioners, must accompany 
the ’ 


YAKIMA, Yakima County, Wash.—MATURITY.—The $2,000 issue 
of 5% water system revenue bonds that was purch by the Marine 
og Co. of Seattle at par—V. 133, p. 681—is due from July 1 1937 


, County Clerk, 
ee issues of 4% 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
$150,000 coupon water works improvement bonds offered on July 27— 
V. 133, p. 518—were awarded as 44s to H. M. Byllesby & Co., of Chicago, 
at par plus a premium of $1,170, eqval to 100.78, a basis of about 4.11%. 
Dated July 1 1931. Due $15,000 Ju y 1 from 1933 to 1942 inclusive. 

The $5,000 coupon fire apparatus ' urchase bonds also offered on July 27 
were sold as 4s to the Sinking Fund Trustees, after all of the offers sub- 
mitted by various investment houses were rejected. The issue is dated 
July 11931. Due $500 ed 1 1933 to 1942 inclusive. 

In the following list of the offers received at the sale, in addition to the 
proposals received for the $150,000 issue, we show the bids tendered for 
the $5,000 issue, all of which, as previously noted, P ane segecked: 

rem . 


Bidder— $150,000 5, Both 
Issue. Issue. Issues. 
The Davies-Bertan Co., Cincinnati ---_-_-- $975.00 OS re 
Mitchell-Herrick Co., Cleveland ----.-.-.--- 83. ee es 
Bohmer-Reinhart & Co., Cincinnati------ 810.00 Ok as aa 
First Detroit Co., Detroit........._.---- UE ee wam 
Seasongood & Mayer, Cincinnati---___--- 678.00 a. |. wenenw 
Guardian Trust Co., Cleveland. --..----- J -00 ae «caves 
McDonald-Callahan-Richards, Cleveland.. 166.09 Cie) }wedea 
H. M. Byllesby & Co., Chicago. --_..._--- RRR reat Sa re 
Weil-Roth & Irving Co., Cincinnati-_----- 966 .00 | <i aee 
Braun, Bosworth & Co., Toledo____...--- 853.00 oo aa ee 
ee, ee oe o.oo eocs Sccece Seeue $514.00 
Citizens National Bank, Zanesville.....-. ...... ----- 899.00 





CANADA, its Provinces and Municipalities. 


ST ANGUS .—BIDS REJECTED.—Anselme Tourigny, Secre- 
ig tp meaner of gna re that the issue of $105,000 5% lmprove- 
ment bonds for which sealed bids were invited unti July 24—V. 133, pD. 
518—was not sold, as all of the tenders submitted were rejected. 


LL .—BOND OFFERING .—Sealed bids addressed to H. Boulay: 
oe it be received until 8 p. m. on Aug. 3 for the purchase of 


P improvement bonds, dated Nov. 1 1930 and due serially in from 
ey ty ty Alternative bids are asked for 444% and 5% bon Pay- 
able at Montreal, Quebec and Hull. 


MALIGNE, Que.—BOND OFFERING.—B. A. Walker, Secretary 
enol a the Risten Catholic School Commission, will receive sealed 
bids until 2 p. m. on Aug. 4 for the purchase of $65,000 5% bonds, dated 
June 1 1931 and due ally in from 1 to 25 years. Payable at Quebec, 


Montreal and St. Joseph d’Alma 


LENNOX AND ADDINGTON (County of), Ont.—BOND SALE.— 
The $59,500 5% road construction bonds, comprising two issues, offered 
on July 25—V. 133, p. 518—were awarded to the Milner Ross Securities 
Corp. of Toronto, at 101.775, a basis of about 4.63%. The bonds are 
dated July 1 1931 and mature in 10 years. The following is an official list 
of the bids submitted at the sale. 


Bidder— pa Rate Bid. | ‘ — an Bete Ee. 
ilner Ross Securities Corp. . L. Graham Suscdsecddas J 
ag Gecawes wnceeu 101.775| Dyment, Anderson & Co-_...101.08 
ce ee 101.682|A. E. Ames & Co.....-.-..- 101.04 
Bhs Cee OF O08 bi ness ni 101.656 | Wood, Gundy & Co-_-_------ 101.02 
Stewart, Scully & Co-_------ 101.523 | Harris, MackKeen & Co_-_-_-. 101.02 
C. H. Burgess & Co-_------- 101.513 | McLeod, Young, Weir & Co_100.82 
Dominion Bank of Canada_-_101.33 | Bell, Gounnlock & Co-.--.--- 100.80 

i A ely & Coes scescesa 101.31 


PORT COLBORNE, Ont.—BOND SALE.—The following issues ot 
5% bonds aggregating $159,961.30 offered on July 27—V. 133, p. 518— 
were awarded to Gairdner & Co. of Toronto at 100.172, a basis of about 


98%: 
$113 612.12 local impt. pavement bonds. Due in 15 years. 
43,024.18 local impt. pavement bonds. Due in 10 years 
3,325.00 local impt. ornamental lighting bonds. 


Bids received at the sale were as follows: 


ue in 10 years, 





Bidder te Bid.| Bidder— Rate Bid 
Gairdner & Co. (purchasers) _100.172|C. H. Burgess & Co_____._-_-- 98. 
Wood, Gundy & Co____-_-- 99.708 | Harris, MacKeen & Co____--_- 98.61 
McLeod, Young, Weir & Co. 99.32 | Bell, Gouinlock & Co_______-- 97 .60 


Milner Ross Securities Co__. 99.03 | 


SUMMERSIDE, P. E. 1.—LIST OF BIDS.—The following is a list of 
the bids received for the issue of $28,500 5%, bonds sold to the Bank of 
. o 


Scotia at 102.70, a basis of about 4 —V. 133, p. 681. 
NGidder— Rate Bid.|_ Bidder— ‘. — Rate Bid. 
Bank of Nova Scotia Dominion Securities Corp--.102.38 

CONE) ©. on civnecenasén 102.70| Royal Bank of Canada-_.---.- 102.13 


C. H. Burgess & Co.-.-.-..---- 102.53 | Eastern Securities Corp- - - --- 100.80 
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Trust Companies eS Bs Foreign 
TTOMAN BANK 
CHARTERED 1863 PAID CAPITAL +: £19,000,008 
° NEAR EAST; istan (former! y oe 
United States Trust Company of New York |"“sz=\ten-Piats Seen fot 
45-47 WALL STREET Lone | TS eed ag 2. 
Capital, . ° ° ° e $2,000,000.00 I : 88, Rue St. Ferreol. 
Sarplus and Undivided Profits, $27,805,275.46 
July 1 1931 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- Australia and Ne w Zealand 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL G. AYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President HOLL ISTER, ‘Angst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. YD SM Te Heke Raat aller 
WILFRED J. WORCESTER, V.-Pres. & Secy. Bese ts > he eee 


THOMAS H. WILSON, Vice-President 
ALTON S. K KEELER, 
ROBERT *: OSBOR pests ween vactiont 


Asst. Presi GEORGE F. Asst. Secretary 
VaNet B HENZE Acot. Vico President GEOR CE VeRRITT Acct, Secretary 


TRUSTEES 


WELL. Asst. Secretary 
HENRY e SCHAPER, Asst. Secretary 


Vice-Presid 
NE, host. Vieo-P HARRY MM. MANSELL, A 


WILLIAM M. KINGSLEY WILLIAMSON PEL 
JOHN J. PHELP PS ORNELIUS N. BLISS LEWIS CASS LEDYARD, JR 
ERs WERTARD TAMAR ORORNT MOTOR GAOSGE J BOWEL 
ORTH FRANK L. POLE JOHN P. WILSON 


ES ‘OL 
ARTHUR OURTISS JAM *HATOHER M. BROWN 








Foreign 
Hong Kong & Shanghai 


BANKING SoRPORATAOE 


Incorporated in the po of Hongkong. The 
a, of members 1s limited to the extent and 
manner prescribed 4 Ordinance No. 6 of 1929 

of the Colony. 


Authorized Capital (Kongkong Currency) H$50,000, a 
Paid Up Capital (Hongkong Currency) ..H$20,000 
Reserve Fund in Sterling---.-.......---- 20 600 000 
Keserve Fund in Silver (Hongkong Cur- 
REED. aennshdubiivec-cccoscccese= H$10,000,000 
ong- 
kong Currency) 


C. DE O. HUGHES, Agent 
72 WALL STREET, NEW YORK 


Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 


Foreign 








The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 
REPUBLIC 
INDIA 
ITALY 
JAPAN 
MANCHURIA 
MEXICO 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 


PANAMA 
STRAITS 

SETTLEMENTS 
URUGUAY 
COLOMBIA VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Bankimg 
Head Office—55 Wall St., New York, U.8. A. 


BRANCHES { 
LONDON MADRID 
SAN FRANCISCO BARCELONA 


And Representatives in Chinese Branches 



































Financial 











Cental Hanover 


has no securities for sale 


Whenever we are called upon to invest cage A for cur 
clients, we are free to choose securities from the whole 


investment field. Only with this freedom, we believe, 


can we choose the securities that best suit the Ged of each 


individual client. 


Since Central Hanover has no securities for sale, Ccus~ 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced i investment advice, however, : 18 avail- 


able when desired. 


CrentraL HANoveR 
BANK AND TRUST COMPANY 
NEW YORK 
15 Offices in 15 Manhattan Centers 











BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817 
97 500,000 
paid-up Capital 7,500. 
7 °500'000 


serve OS eee 
Reserve Liability of Proprietors. - 
$105,750,000 
Ageregate Assets 30th Sept., 1930_$446, 141,892 
Cc. DAVIDSON, ‘ON, General Manager 
594 BRANCHES “AND_ AGENCIES 3 the 
ustralian States, N Zealand, 


ew Fiji, De ny 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged 


Head Office: : abondon Office: 
e Stree 
SYDNEY” Street, E.C. 2 


Agents: Standard ¢ Bonk of of South Africa, Ltd. 








NATIONAL BANK OF NEW ZEALAND 


Head Office: 8 Moorgate, London, E.C. 2, 
Authorized and Subscribed 
Capital 


Ltd. 
Eng. 


Paid-up Capital... _- £2,000,000 
Reserve Funds and 
Undividend Profits__. £2,168,457 


The Bank receives Deposits at rates which 
p~ 4. ge ee 54 application age con- 
connected with New 


Zealand. 
Arthur Willis, Manager. 

















The Mercantile Bank of India, Ltd. 


Head Office 

15 Gracechurch St., London, E. C. 3 
Capital Authorized ,000,000 
Sameer a 1,050, *000 
Reserve Fund & Undivided Profits. £1,666,845 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated’ Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 

pondents, Bank of Montreal, 64 W 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital. ___._ 
<n IIS sic is snlds ten wine £2,000,000 
Reserve Fund 
The Bank conducts every Goatees of banking 
and exchange busin 
Trusteeships and depen AM also 
dertak 








Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital — PG Gitenndncare $ 16,812,216 
Reserve Fund.-.......-.......-.- $ 17,904,686 
oe meen $2351,935,400 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager. Sir A. K. Wright, K.B.D.D.L. 
Total number of offices. 243 
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cea 2 tk Me F.B. KEECH & COMPANY 
H. Hentz & Co. 11 BROADWAY, NEW YORK rT re eT ee 
waite , aaa chase aaa ee ee Commodities Department T l tt £ 
BOSTON DETROIT Under the management of V. N. ames a CO 9 Cc. 
Bashkiroff, Bulkeley L. Wells and A 
PARIS, FRANCE R. L. Thompson. Founded 1854 
COMMISSION MERCHANTS Philadelphi Washi 
AND BROKERS a tan Weegee Factors 
ig iten ei a 
ew . . extile Milis 50 
ow Wok: Peetete Ween ea Hopkins, Dwight & Co. and Financed 
Rubber Suchenes of New York, Inc COTTON 
Winnipeg Grain Excha and 225 - 4th Avenue, New York 
New Orleans Cotton Exchan COTTONSEED OIL 
New York Cocos Exchan 2. : Annex: 
National Metal xchange, a COMMISSION eed tau 180 Madison Ave., Cor. 34th Se. 
Detro anes ; 1307 COTTON EX LDG., a 
ce > at ag SS NEW YORK 
Associate Members aR 
New York Curb Exchange = 
COTTON STOCKS GRAIN 
WANTED 
VANTEL HUBBARD BROS. & CO. 
CHRONICLES CABLE ADDRESS 
: MEMBERS **NODINE” BRANCHES 
Jan. 10 1931 New YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
Feb. 2 1929 Ersmissns Common atcuakos  DaLgtt teat COUN Bee, we 
Mar. 2 1929 eee A OUGAn BXOHANGE BOSTON, MA8S., 35 CONGRESS ST. 
Nov. 9 1929 New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
Nov. 30 1929 : ASSOCIATE MEMBERS 
Jan. 7 1928 LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
Jan. 8 1927 MAIN OFFICE 
Jan. 1 1927 66 BEAVER ST., NEW YORK, N. Y. 
Sept. 8 1917 BOWLING GREEN 9-2890 
Will pay 25 cents per copy. 
WM. B. DANA CO. 
25 Spruce Street, 
——— L. F. DOMMERICH & CO 
s . 2 





CLASSIFIED DEPARTMENT 


PAELLA ALS. 
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FINANCIAL SECRETARY 


Married man, 45, sixteen 
years’ experience handling 
Estate and all investments 
for wealthy individual. 
Christian, Protestant, high- 


est references. Address Box 
N-4, Financial Chronicle, 


25 Spruce St., New York. 





FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 

















Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 









A 1050 Page Book containing over 11,000 listings arranged 










SECRETARY 































Young lady, 25, Christian, 
desires position where con- 
scientious, intelligent efforts 
will lead to advancement; 
seven years diversified finan- 
cial and commercial steno- 
graphic experience. Address 
Box R-1, Financial Chron- 
icle, 25 Spruce St., N. Y. 





alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front Street, near Wall 
Telephone—John 4-4857 














New York Oity 
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Cities Service 
. Chatham 
THE BACHE REVIEW Securities ensue 
Facts and Opinions Condensed PGatte st tess bacvies Coneane” Corporation 
ane cuncens 149 Broadway, N.Y. 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
i bonds, and their inquiries will receive 

our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 


42 Broadway New York 
























ba 














Albany, N. Y Louisville, Ky. 
Boston, Mass Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 

go, Ill Oklahoma City, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Texas Pittsburgh, Pa 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J h, Mo. 
St. Louis, Mo. 


Detroit, Mich. 
Spokane, Wash. 


Hartford, Conn. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 














Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812, 


HENNE! 


New vork 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 

Milwaukee 








OO SS SS SSS SST TODA OGT OTST 
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Hoactanp, Attum & (9. 


Established 1909 — Incorporated 
Investment Securities 
NEW YORK CHICAGO 
































HALE; WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 


NEW YORK BOSTON 
Board of Trade Bid¢g. 1616 Wainut St. 
CHICAGO PHILADELPHIA 














Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








DYER, HUDSON & CO 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 


Empire State Building 
(5th Avenue & 34th Street) 


2681 Broadway 
(N. W. Corner 97th 8t.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
































Incorporated 
Investment Securities 


CHICAGO 


Los Angeles San Francisco 








R.E.WILSEY & Co. 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & C0, INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 





MICHIGAN 








s inancial 
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The 


NATIONAL 
GROUP 








5 





FROM 
a 





NATIONAL 
ELECTRIC POWER 
% IF, COMPANY 





# NATIONAL 
L PUBLIC SERVICE 
} CORPORATION 


Part of the 
Middle West Utilities 
System 























elon ny 





HARRIS, SMALL & Co. 


14400 PEnosscorT BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 








F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN Ax? COMPANY 


100 West Monroe 8t., Chicago 
New York Philadelphia Milwauk 
Minneapol 





Boston San Francisco 




















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











LeonC. Murpock & Company, we. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















canis >: tiated 


ROUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. 





LOUISVILLE, KY 








STERN, KEMPNER & CO. 


50 Broadway New York 














